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The Financial Situation.

Two statements of brokers' loans made their ap-

pearance the present week, namely, the monthly

statement issued by the New York Stock Exchange,

and the regular weekly return as compiled under the

direction of the Federal Reserve Board at Washing-

ton. Both statements have one point in common in

showing that it seems to be impossible to hold these

loans down or to bring about any reductions in the
magnitude of the totals except temporarily. The

statement which has attracted the most attention is

that of the New York Stock Exchange, the figures

here showing an addition for the month much larger

than expected and also much larger than the weekly

returns of the Federal Reserve had indicated as

likely.
The Stock Exchange figures show an addition for

the month of no less than $214,089,826, bringing the
total once more up to above $5,000,000,000, the ex-

act amount being $5,051,437,405. The previous oc-
casion when the aggregate ran in excess of $5,000,-
000,000, and when a high record total was estab-
lished, was at the end of May when the aggregate
stood at $5,274,046,281. On the other hand, the Fed-
eral Reserve figures for the four weeks ending Aug.
29 (before the appearance of this week's return for a
week later) actually recorded a net decrease of $24,-
248,000, the increases in some of the weeks having
been offset by decreases in other weeks. To be sure,
the Stock Exchange figures corer the full 31 days of

the month, while the Federal Reserve figures for the

four weeks cover only 28 days of the month, but that

does not appear sufficient to explain the wide dis-

crepancy.
It is now being recognized that the Stock Ex-

change figures are much more comprehensive than

the Federal Reserve compilations, which latter, how-

ever, are as extensive as it is possible to make them.

The Federal Reserve figures relate only to the 45 re-

porting member banks in New York City and that

they are all inclusive as far as these 45 banks are con-

cerned appears from the fact that they show not

only the loans to brokers and dealers made by the

reporting member banks "for their own acount," but

also those "for account of out-of-town banks" and

those "for account of others." It is difficult to per-

ceive how the returns could well be made more ex-

tensive. But the Stock Excange returns go further

and cover all borrowing by Stock Exchange mem-

bers, not only from or through the 45 member banks

included in the Federal Reserve returns, but also all

borrowing from all other banks and banking insti-

tutions.
Specifically the Stock Exchange figures show net

loans by Stock Exchange members on collateral con-

tracted for and carried in New York, representing

(1) "net borrowings on collateral from New York

banks or trust companies" and (2) "net borrowings

on collateral from private bankers, brokers, foreign

loan agencies or others in the City of New York."

The Stock Exchange is to be congratulated upon giv-

ing out information in such a complete and comprehen-

sive form. On the other hand, no fault is to be found

with the Federal Reserve returns, inasmuch as they,

too, are made as comprehensive as possible, what-

ever defect on that score they contain resulting en-

tirely from the fact that they must necessarily be

confined to member banks of the Reserve system, the

Reserve Board having no jurisdiction or control over

banks not included in the membership of the Reserve,

and there being quite a number of these, some of

them of large size.
The matter attracts attention now in view of the

action of the New York Clearing House Association

at the end of last March in discontinuing its weekly

summaries of condition of all Clearing House banks

and trust companies, including quite a number of in-

stitutions that do not report to the Federal Re-

serve. The only plea or justification ever offered

for the suppression of the valuable body of infor-

mation embraced in the New York Clearing House

time-honored weekly summaries was that Federal

Reserve authorities put forth such elaborate and all-

embracing statistics that there is really no longer

any need for the continued compilation and publica-

tion of the Clearing House statements. We have

repeatedly shown that this plea was without force or

merit, and it may serve a useful purpose to recall

now some of the facts in disproof of the plea men-

tioned by us on former occasions, particularly the
facts brought out in a very extended article on the
subject appearing in our issue of May 26. An in-
valuable weekly record is now denied the public,
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which previously had been regularly furnished for the
entire existence of the Clearing House organization,
a period of about three-quarters of a century. The
Clearing House figures, because based on a more ex-
tended membership, covered a broader ground and
should on that account alone have been continued.
There are now 45 banks and trust companies in

the list of reporting member banks in New York
City for -which figures are furnished by the Federal
Reserve Bank, but be it noted that the following
important trust companies are entirely absent from
the list, namely, the State Bank & Trust Company,
which last Saturday showed $59,668,000 of time de-
posits and $34,260,000 of net demand deposits; the
Title Guarantee & Trust Company, which had $2,-
447,000 of time deposits and $36,824,000 of demand
deposits; the Lawyers' Trust Company, which had
$2,476,000 of time deposits and $20,000,000 of de-
mand deposits; also the Colonial Bank, which had
$7,143,000 of time deposits and $27,128,000 of de-
mand deposits. These are all institutions of con-
siderable size which were regularly included in the
Clearing House return, but are missing in the mem-
ber bank returns of the Federal Reserve. The sup-
plementary statement which it was the custom of
the state Ranking Department to furnish and which
formed an inseparable part of the weekly figures
contained of course a host of other State banking
institutions which do not appear in the Federal Re-
serve list. Not all of these are small institutions.
Some are of considerable size. Among them may be
mentioned the Empire Trust Co., which on June 30
reported deposits of $73,250,164; the Chelsea Ex-
change Bank with deposits of $20,771,358; the Coun-
ty Trust Co. with deposits of $18,045,091; the Bronx
County Trust Co. with deposits of $22,527,476; the
American Union Bank with deposits of $14,383,342;
the Bronx Borough Bank with deposits of $22,113,-
00, and the Cosmopolitan Bank with deposits of
$10,445,774. No wonder the Federal Reserve story of
brokers' loans is incomplete in view of all these omis-
sions.
But what a commentary all this offers on the ac-

tion of the New York Clearing House in suppres-
sing the former weekly summaries. No stronger
proof could be offered to show that the Federal
Reserve member bank returns do not answer as a
substitute for the information which it was the cus-
tom of the Clearing House to furnish, and further-
more that the Clearing House returns were far
from being "useless" as claimed in the explanation
issued from the Clearing House. The simple truth
of the matter is that the two separate statements—
that of the Clearing House and that of the Federal
Reserve Board—supplemented and complemented
each other, besides which, each had a value peculiar-
ly its own. In the circumstances we repeat what
we said in our previous article that no impartial and
well informed student of affairs can fail to reach
the conclusion that the Clearing House made a
grave and very regrettable mistake when in very pre-
cipitate fashion it abandoned its old-time policy of
compiling and publishing its invaluable weekly re-
turns.

The present week's statements of the Federal Re-
serve reveal no new tendencies, but show in every
particular a continuance of the old tendencies, most-
ly of an unhealthy character. Loans to brokers and
dealers (secured by stocks and bonds) for the week

ending Sept. 5 (five days later than the Stock Ex-
change statement) record a further augmentation in
amount of $54,061,000, after the $34,017,000 increase
the preceding week, bringing the grand total up to
$4,289,209,000, on which basis comparison is with
$3,206,299,000 at the corresponding date (Sept 7)
of 1927. During the past week loans for account of
out-of-town banks were reduced from $1,535,163,000
to $1,521,723,000 and loans "for account of others"
fell from $1,907,219,000 to $1,860,707,000, while, on
the other hand, loans made by the reporting mem-
ber banks for their own account ran up from $792,-
766,000 to $906,779,000—which is quite a departure
from previous experience in that respect.
The further expansion in brokers' loans has also

brought with it a further increase in the borrowing
of the member banks at the Federal Reserve Banks,
the discount holdings of the twelve Reserve institu-
tions having risen further during the week from $1,-
038,773,000 to $1,080,117,000. On Sept. 7 last year
the discount holdings of the twelve Reserve banks
aggregated only $449,484,000. New borrowing was
especially pronounced at the Federal Reserve Bank
of New York, where the discount holdings rose dur-
ing the week from $292,522,000 to $350,202,000. This
latter is almost double the discount holdings of the
New York Federal Reserve Bank a year ago, the
amount Sept. 7 1927 having been only $176,688,000.
The twelve Reserve institutions also increased their
holdings of acecptances during the week from $184,-
299,000 to $186,796,000, though reducing their hold-
ings of U. S. Government securities from $208,964,-
000 to $206,385,000. Altogether, total bill and se-
curity holdings the present week are $1,474,288,000
against $1,433,026,000 a week ago, showing a growth
during the week in the amount of Reserve credit in
use of $41,262,000. On Sept 7 last year total bill and
security holdings of the twelve Reserve banks were
$1,146,570,000. The amount of Federal Reserve
notes in circulation ran up further during the week
from $1,650,996,000 to $1,701,035,000, while gold re-
serves fell from $2,618,809,000 to $2,609,149,000.

The present tense condition of the money market
is reflected in this week's action of the Treasury
Department in fixing an unusually high rate of
interest on a new issue of Treasury certificates of
indebtedness, announced on Sept. 6, to the amount
of $525,000,000 "or thereabouts." The certificates,
running for nine months from Sept. 15 1928 to
June 15 1929, will bear 452% interest. In this, its
September financing, the Treasury Department
makes provision for the retirement of the outstand-
ing remainder of the Third Liberty Loan bonds,
which mature Sept. 15 1928. The new certificates
(subscription books were opened Sept. 7) are offered
at par and accrued interest, and the Treasury will
accept in payment for the new certificates, at par,
Third Liberty Loan bonds. Subscriptions for which
payment is tendered in Third Liberty Loan bonds
will be allotted in full up to the amount of the offer-
ing. Secretary Mellon, in his statement of Sept. 6
announcing the offering, indicates that about $970,-
000,000 of Third Liberty Loan bonds are still out-.
standing and become payable on Sept. 15 1928.
He goes on to say:
The final redemption of the Third Liberty Loan brings to

a close the vast operations begun by the Treasury in 1927,
which, in the course of eighteen months, have resulted in the
refunding or retirement of over five billions of Liberty Loan
bonds accompanied by important reduction in interest
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charges. Of $5,264,000,000 of Second and Third Liberty
Loan bonds outstanding in February 1927, all but $20,-
000,000 of which bore a 434% rate of interest, about $1,300,-
000,000 will have been retired from sinking fund and surplus.
The balance have been replaced by bonds bearing 334%

interest, by three-five year notes bearing 334% interest,
all with maturity or call dates convenient for sinking fund
purposes, and by short term certificates, including the issue
now offered, all maturing on quarterly tax payment dates.

As we noted in a paragraph in our article on "The
Financial Situation" last week (page 1152) Secretary
Mellon in July invited subscriptions to Treasury
bonds bearing only 33% interest; these bonds
mature June 15 1943, but are subject to redemption
at the option of the United States on and after
June 15 1940. The new Treasury bonds, as we
pointed out, represented a combined offering for
cash, and an exchange for the Third Liberty Bonds.
The fact that the exchange subscriptions were
relatively light, notwithstanding the Treasury De-
partment offered as a special inducement for making
the exchange double interest for a certain definite
period was commented upon by us a week ago, as
was likewise the fact that the $250,000,000 cash
offering of these Treasury bonds proved a decided
success. Nevertheless, as we showed, these new
Treasury bonds from the very first sold at a dis-
count. Dealings in the new Treasury bonds began
on the Stock Exchange on July 18 and the best price
on that day was 99@)99 8-32; later in the month
(on July 27) they got down to 98 20-32, and in
August sold as low as 98. The offering of the
Treasury Bonds in July followed two short term
offerings in June of Treasury Certificates of In-
debtedness, one of the series running for six months,
bearing interest at 4% per annum, and the other,
with a maturity of nine months, carrying 33'%.
This week's new offering of nine months Treasury
certificates, as stated above, bears 4V% interest —
a material advance.

The stock market this week has retained all the
broad characteristics of a bull movement, with the
tone buoyant, transactions large and many exten-
sive further advances in prices, yet with heavy sales
to realize profits which the market absorbed with
great readiness, though with occasional yielding in
prices. The further rise has included within its em-
brace nearly all the different stocks and groups of
stocks. Dealings last Saturday were on a very ex-
tensive scale, the dealings aggregating for the half-
day session in excess of 2,000,000 shares, the precise
total being 2,119,860 shares. Monday was Labor
Day and a holiday. On Tuesday the list showed con-
siderable iniegularity, with many increases, but
also numerous decreases, the latter the result of
selling to realize profits which the market, as al-
ready indicated, took well, portraying its bullish
characteristics. There was also some short selling
occasioned by a renewed rise in money rates, the
renewal charge being 71/2% with an advance in the
general rate later in the day to 8%. Among the
conspicuous advances on that day was a rise of 211/2
points in Warner Bros. "A" stock, while Baltimore
& Ohio in the railroad list scored an advance of 3%.
General Motors rose 2 points; Packard Motor 1%,
and Texas Corp. 11/2. Sears-Roebuck showed a net
decline of 1% and Radio Corp. stock of 2 points. On
Wednesday great buoyancy once more prevailed,
though call money ruled at 71/2% all through the day.
Radio Corp. now enjoyed a net advance of 9 points;

Texas Corp. advanced 41/2 points more; General Mo-
tors 31/4 points and Chrysler 21/4 points. On the
other hand, Baltimore & Ohio lost 11/2 points of its
advance of the previous day and Amer. TeL
& Tel. advanced Y2 on top of the previous day's
advance of 1%. The unexpectedly large increase in
the Stock Exchange August report on brokers' loans
furnished bear ammunition which carried a number
of stocks slightly lower.
On Thursday the market again displayed consid-

erable irregularity under the influence of an ad-
vance in money rates on call to 8%. U. S. Steel,
however, was a prominent feature with an advance
for the day of 11/2 points to a new high record for
the year. Montgomery Ward enjoyed a net advance
of 2 points. Radio Corp. fell back 5%; General
Motors 31/8 and Chrysler 1%. On Friday the ac-
tivity and buoyancy swept everything before it,
some of the advances for the day being: Montgomery
Ward 133%, Sears-Roebuck 5Y8, American Sugar 3%,
U. S. Steel 3y8, Chrysler 25/8, and Consolidated Gas
2 points. The further increase in brokers' loans in
the statement given out by the Federal Reserve after
the close of business on Thursday served as a basis
for some new short selling, but this made compara-
tively little impression. The Stock Exchange call
loan rate was 71h% the entire day. The volume of
business kept expanding day after day. The sales
on Tuesday aggregated 3,724,850 shares; on Wednes-
day 4,420,920 shares; on Thursday 4,489,320 shares,
and on Friday 4,622,000 shares. In the Curb Mar-
ket sales on Tuesday totaled 504,700 shares; on Wed-
nesday 627,015 shares; on Thursday 755,520 shares,
and on Friday 687,100 shares. Among the stocks
theft established new high records for the year be-
sides U. S. Steel, already mentioned, may be enu-
merated the following: Allis-Chalmers, Amer. Lin-
seed, Amer. Radiator, Associated Oil, Atlantic Re-
fining, Calumet & Hecla, Chile Copper, Chrysler,
Continental Can, Hupp Motor Car, Internat. Har-
vester, Internat. Nickel, Kennecott Copper, Mont-
gomery Ward & Co., Republic Iron & Steel, Sears-
Roebuck & Co., Stewart-Warner, Texas Corp., Tim-
ken Roller Bearing, Union Carbide & Carbon and
Warner Bros. Pictures cl. A. In the railroad list
Chic. Milw. St. Paul & Pac. pfd., Chic. Rock Island
& Pacific, and St. Louis Southwestern established
new high figures for the year.
General Motors closed yesterday at 205 as against

2031/4 the previous Friday; Radio Corporation at
2191/4 against 216; Montgomery Ward & Co. at 2361/4
against 220%; Amer. Tel. & Tel. at 1811/2 against
1817/8; General Electric at 1667/8 against 167; Al-
lied Chemical & Dye at 198 against 2031/2; Sears-
Roebuck at 154 against 1491/2; American Can at
107% against 1101/2; Int. Harvester at 2961/2 against
295/4; Int. Nickel at 1241/4 against 118%; Stewart
Warner at 104 against 991/4; Union Carbide & Car-
bon at 1671/4 against 172%; Consolidated Gas (new
shares) at 821/8 against 79; Paramount Famous Las-
ky at 1451/2 against 143. The copper stocks were
reactionary; Kennecott Copper closed yesterday at
977/8 against 981/2 the previous Friday; Anaconda
Copper at 751/2 against 76%; Cerro de Pasco at 80
against 82; Greene-Cananea at 118 against 1207/8;
Cal. & Hecla at 31% against 291/2; Chile Copper at
481/2 against 501/2; Granby Copper at 591/8 against
593/4, and American Smelting & Refining at 2463/4
against 249. Among the independent steel shares,
Bethlehem Steel closed yesterday at 633/8 against
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621/2 the previous Friday, and Ludlum Steel at 62%
against 63.
In the motor group reference has already been

made to the repeated advances of Chrysler stock; this
closed yesterday at 1043% against 1021/2 the previous
Friday; Studebaker at 7934 against 7834; Packard
at 841/8 against 83; Nash at 947/8 against 903%;
Hudson at 831/4 against 83 and Hupp at 7234 against
69. The rubber shares were somewhat irregular
and U. S. Rubber common closed yesterday at 381/2
against 381/8 the previous Friday and the pfd. at
73 against 721/2; Goodyear Tire & Rubber closed at
63% against 623%, and B. F. Goodrich at 801/2 against
821/8. In the oil group Atlantic Refining closed yes-
terday at 167% against 169 the previous Friday;
Marland Oil closed at 391/2 against 371/4, and Stand-
ard Oil of N. J. at 45% against 45.
The railroad stocks showed no conspicuous fea-

tures except that St. Louis- Southwestern attained
a new high for the year as already stated, though it
closed yesterday at 1061/2 against 1091/8 the previ-
ous Friday; New York Central closed at 174%
against 177; Baltimore & Ohio at 1143% against
1131/4 ; Chesapeake & Ohio at 189 against 1871/2;
Atchison at 19414 against 194%; Canadian Pacific
at 214 against 2123%; Great Northern at 100 against
100%; Northern Pacific at 981/2 against 991%; Wa-
bash at 821% against 811%; Union Pacific at 1961/4
against 197; Southern Pacific at 125 against 125;
New York Chicago & St. Louis at 127 against 126;
St. Louis-San Francisco at 115% against 1171/2;
Milw. & St. Paul pfd. at 53% against 54%; Rock
Island at 1221/2 against 125; Missouri-Kansas-Texas
at 41% against 433/4, and Missouri Pacific at 74
against 731/8.

Insolvencies in the United States in August were
more numerous than was to be expected for that
month and involved a very heavy total of indebted-
ness. There was a considerable increase in the
number of business defaults over July, which is quite
unusual, while in no preceding August have the
failures been so high. Commercial defaults accord-
ing to the reports of R. G. Dun & Co., numbered
1,852 and the total indebtedness shown was $58,-
201,830. These figures compare with 1,723 failures
in July involving $29,586,633 of liabilities, and 1,708
in August 1927 for $39,195,953. The increase in
number last month over July was 7.4%, whereas
for the preceding five years, 1923 to 1927 inclusive,
the average number of mercantile defaults in August
showed a decline of 3.1% from July. In 1923, how-
ever, the number of failures in August was also larger
than in July. As to the liabilities for August the
amount is the largest for any month back to March
1924.

It is noteworthy that the heavy increase in de-
faulted indebtedness reported for the month just
closed was mainly due to a number of large defaults
in the brokerage class, where an increase in the num-
ber of failures and the amount of liabilities for that
month is shown compared with August of last year.
As a matter of fact this is true in the case of all three
divisions into which this record is separated. For
the manufacturing section August failures numbered
493 with a total indebtedness of $16,877,179. De-
faults in trading lines were 1,247 for $19,096,017,
and for agents and brokers the number was 112,
involving the very large sum of $22,228,634. The
increase as to the indebtedness for the latter was

more than 132%. There were 13 defaults in August
included in the brokerage division, reporting a total
of indebtedness amounting to $20,909,000, leaving
for the other 99 failures in that class a total of lia-
bilities of only $1,320,000, an average for each failure
of about $13,300. For the manufacturing division
the 493 defaults in August compare with 438 for
August 1927, involving $14,921,067. As to traders
the 1,247 defaults reported last month compare with
1,174 a year ago for $14,702,047 of indebtedness,
while for agents and brokers there were 96 in August
1927, owing a total $9,572,839, the latter being much
above the average amount reported for this division.
The increase in the number of defaults in the

manufacturing class, was largely among manufac-
turers of clothing, of machinery and tools and bakers,
but there was also some increase in the iron and steel
divisions, in furs, hats and gloves, and in printing
and engraving. On the other hand fewer defaults
occurred last month than a year ago among manu-
facturers of leather goods, which includes shoes,
and in the lumber class. As to the increase in the
liabilities of the manufacturing division, this was in
part traceable to some failures in the cotton goods
division, to an increase among bakers, and in worsted
goods. On the other hand liabilities were less in
August this year than a year ago in machinery and
tools, and in the drug class and in leather lines.
As to the trading section, the increase in the

number of failures last month was mainly in the large
grocery class, in hotels and restaurants and in furni-
ture lines. Insolvencies among general stores showed
quite a decline in number last month; also, in the
divisions embracing dealers in shoes and leather
goods, and in dealers in jewelry. Liabilities were
heavier this year for hotels and restaurants, for
dealers in furniture and in jewlry, but were less in
the dry goods lines.
The larger failures in August, that is, those where

the indebtedness in each instance exceeded $100,000,
numbered 64, and the amount involved was $39,-
967,200. In August of last year there were 54 of
these larger defaults, for which the total liabilities
were $20,554,200. There was an increase this year
in the number of the larger manufacturing failures
and the indebtedness also was somewhat heavier.
The same thing was true as to the larger defaults in
trading lines. The greater part of the liabilities for
these larger failures, however, was in the division
embracing agents and brokers, as has previously-
been noted, the total last month for this class ex-
ceeding 50% of the total of all liabilities for the larger
defaults.
During the eight months of the current year

16,403 commercial failures have been reported in
the United States with total liabilities of $339,236,869.
For the corresponding period of the preceding year,
there were 15,750 similar defaults owing $363,873,445.
The increase in the number of defaults was 4.1% ,
but the indebtedness shows 6.8% reduction.

Trading was generally more active on the Euro-
pean Stock Exchanges the past week, althougk
movements were confined to narrow limits and prices
as a whole got nowhere in particular. The holiday
at New York Monday caused some uncertainty in thn
principal markets in England and on the Continent,
with the result that a good deal of irregularity was
displayed at the opening of the week. Greater confi-
dence developed in subsequent sessions, with the
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sheerful tone bringing about animated trading in
sections of the various lists. On the London Stock
Exchange, British Funds displayed both activity and
strength the first two days. A few conspicuous ad-
vances were registered in industrial issues, particu-
larly in the internationally quoted phonograph
stocks, but these gains were again wiped out on
realizing sales. Communication shares were firm
and oil issues were steady, but rubbers lost ground
as prices for the commodity declined. As trading
progressed Wednesday and Thursday, dealings in
Victor and Columbia Phonograph gained in volume
and excitement, until the dividend and bonus pro-
posals of the latter company were made known.
Although price swings were wide, the net change
was small. Tobacco shares and Mond Nickel were
strong toward the end of the week, with artificial
silk issues showing uncertainty with occasional
spells of weakness. Further weakness in the phono-
graph shares developed in the trading yesterday, but
the industrial list otherwise was firm. Renewed
strength was noted in the gilt-edged section on re-
ports of a possible relaxation of money tension at
New York.
The Paris Bourse started off with a good deal of

vigor Monday and Tuesday, with customers return-
ing from holidays and the volume of trading increas-
ing measurably. An abundance of money and
cheerful advices from London and New York, com-
bined to induce operations by professional specu-
lators. Although the volume of trading remained
heavy Tuesday, a certain tendency to mark time was
noted, and this developed into dullness Wednesday
and finally into a bearish movement Thursday.
Selling was general both on the Bourse and on the
Paris Curb, only bank shares escaping the pressure.
The Berlin Boerse opened rather weak Monday, but
the situation changed quickly with buying orders
rapidly overtaking the offerings. A small boom
developed in Reichbank shares and in potash stocks,
with heavy inquiry reported from foreign sources.
The movement spread to a few industrial issues
Tuesday, but nervousness was apparent over the re-
ports from Geneva, where Chancellor Mueller was
attempting to arrange for evacuation of the Rhine-
land. When covering operations were attempted
Wednesday, a decline resulted which quickly took in
the entire list. Business dropped off materially
Thursday in the industrial section, but the upward
movement in Reichbank shares and in Potash stocks
was resumed.

Adherence to the general treaty renouncing war
as an instrument of national policy, which was
signed by the fifteen original Governments at Paris
August 27, has already been formally indicated by
twenty-six of the forty-nine additional Governments
invited to participate by France and the United
States on Aug. 28. No single Government has given
an unfavorable indication of any kind, and it thus
appears probable that the affirmative response will
be unanimous. In such event, sixty-four States, in-
cluding every Government that can possibly be re-
garded as a military power or capable of causing
international strife, would be included in the list
of nations condemning recourse to war and agreeing
to settle disputes by pacific means only. The actions
of the executive heads of the fifteen original signa-
tory and twenty-six invited Governments are sub-
ject, of course, to ratification by the treaty-making

Parliamentary bodies of the respective Governments,
but whether such ratification be forthcoming in
every instance or not, the moral effect of this great
movement is so powerful as to be hardly capable of
exaggeration. Moreover, in the majority of in-
stances it appears likely that ratification will be
readily granted. Much depends, in this respect, on
the United States Senate, as several great powers,
with the League of Nations in mind, are reported to
be determined to await United States ratification
before acting themselves. Senator William E.
Borah, Chairman of the Senate Foreign Relations
Committee, expressed confidence in Washington,
Wednesday, that the treaty would be ratified by the
Senate at its next session, beginning in December.
It will devolve upon Mr. Borah to guide the treaty
through the various stages of ratification.
The acceptance of the Soviet Russian Government,

which was the only principal power not included
among the original signatories, was indicated Aug.
31 in a note by Maxim Litvinoff, Commissar for
Foreign Affairs, to M. Jean Herbette, French Am-
bassador to Moscow. Asserting that it has, since
its very inception, labored indefatigably for peace
and for universal disarmament, the Soviet Govern-
ment remarks in its note that it "cannot fail to
express its deepest regret as to the absence in the
Pact of Paris of any obligations whatsoever in the
domain of disarmament." The text of the compact
itself is criticized in the note as insufficiently defi-
nite and clear. "In the opinion of the Soviet Gov-
ernment," M. Litvinoff continues, "there must be
forbidden not only wars in the form of the juridicial
meaning of this word, but also such military actions
as, for instance, intervention, blockade, military
occupation of foreign territory, foreign ports, etc."
In addition the Soviet Government "considers that
among the unpeaceful means forbidden by the com-
pact must also be included such as the refusal to
re-establish peaceful and normal relations, or the
rupture of these relations between peoples, because
such actions mean the suspension of peaceful
methods in solution of disputes and by their very
existence contribute to the creation of an atmosphere
favorable to the breaking out of wars." The Soviet,
finally, took vigorous exception in the note to the
reservations made in the diplomatic correspondence
by the British Government in regard to "certain
regions," where Britain is especially interested, and
by the French Government in regard to previous
obligations under the League Covenant and the
Locarno treaties. "Nevertheless," M. Litvinoff con-
cluded, "inasmuch as the Pact of Paris . . . gives
the Soviet Government a new chance to put before
all the participants of the compact a question most
important for peace, that is, the question of disarma-
ment, the solution of which is the only guarantee
of prevention of war, the Soviet Government ex-
presses its willingness to sign the Pact of Paris."

A formal visit to Dublin by United States Secre-
tary of State Frank B. Kellogg from Aug. 30 to
Sept. 3 caused considerable gratification throughout
the Irish Free State. Mr. Kellogg journeyed to Paris
in the latter part of August in connection with the
signing of the general treaty renouncing war as an
instrument of national policy. He accepted the in-
vitation of President William T. Cosgrave of the
Irish Free State to return the formal visit paid the
United States by that Executive recently, and made
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fast passages from Cherbourg to Dublin and return
on the United States Cruiser Detroit. Appropriate
functions were held in Dublin in connection with
the visit. Throughout England and Ireland, how-
ever, the question was raised as to why the Secretary
did not visit England as well. Mr. Kellogg denied
repeatedly that any significance attached to the
omission, but his remarks did not lead to an abate-
ment of the discussion. Reasons suggested by Eng-
lish newspapers for the omission ranged all the way
from a fancied desire of Mr. Kellogg's to administer
an "object lesson" to the London Government as to
the growing importance of the Dominion; to an
imagined connection between the visit and the Irish-
American vote. Mr. Kellogg boarded the S.S. Levia-
than at Cherbourg, Tuesday ,for his return journey
to New York.

Unusual interest attached to a meeting at Geneva,
Sept. 5, between Foreign Minister Aristide Briand
of France and Chancellor Hermann Mueller of Ger-
many, for the admitted purpose of discussing the
continued occupation of the Rhineland by Allied
troops. Ministers of the successive German Govern-
ments have for some time spared no effort in seeking
to induce complete and prompt evacuation. The
60,000 troops that remain in the Rhineland are
almost entirely French, with only a sprinkling of
British and Belgian forces. For this and other
reasons, the belief prevails that Britain would look
with favor on immediate withdrawal. Moreover, M.
Briand is also believed to favor withdrawal before
the ultimate date of 1935 stipulated in the Treaty
of Versailles. Late in August, Dr. Gustav Strese-
mann, the German Foreign Minister, took occasion
to call on Premier Poincare in Paris and discuss the
matter directly with the head of the French Govern-
ment. Reports from Paris at the time indicated that
little satisfaction was given Dr. Streseman by M.
Poincare. Dr. Stresemann being ill, Chancellor
Mueller then decided to go to Geneva himself to
deliver an address on the subject before the full
Assembly of the League of Nations and to continue
the pourparlers with M. Briand. The two plenipoten-
tiaries met in M. Briancl's hotel on Sept. 5.
Information on what took place was given by the

French Minister to Wythe Williams, special corre-
spondent of the New York Times, according to a
special cable to that journal. "M. Briand explains,"
the dispatch said, "that soon after introducing the
subject, Chancellor Mueller realized that no actual
negotiations were possible unless the Reich was will-
ing to offer certain definite concessions. The talk
then developed much along the lines of the famous
Briand-Stresemann pornparler at Thoiry, which re-
suited in the Locarno agreement. Just as Dr. Strese-
mann departed from Thoiry promising to make con-
crete offers, so Chancellor Mueller tonight left the
Hotel Bergyes likewise promising that concessions
would be offered within the next few days. 11. Briand
explained to the Chancellor that he alone was not in
a position to negotiate a matter that was still before
the Conference of Ambassadors. Herr Mueller then
agreed to present his proposals to Lord Cushendun,
Signor Scialoja and M. Hymans, the delegates of
Britain, Italy and Belgium. Following these inter-
views, he will again be received by M. Briand." In
connection with these negotiations for evacuation of
the Rhineland, it has been reported with great per-
sistence that Germany, in return for prompt evacua-

tion, is prepared to take the lead at Washington in
urging a settlenient of the international debt prob-
lem which will carry with it the determination of
the reparations total.

The Ninth Assembly of the League of Nations
began at Geneva Monday morning in an atmosphere
of amiability and good will, but with several stormy
matters on the horizon. Hjalmar J. Procope, For-
eign Minister of Finland, acted as temporary Chair-
man of the meeting and expressed warm praise of
the general treaty for the renunciation of war which
was signed at Paris Aug. 27. After perfunctory
consideration of routine matters on the first day,
Herluf Zahle, Danish Minister at Berlin, was elected
President of the Assembly. On the following day a
full plenary session of the Assembly was held to
debate the report of the League Council on the work
of the past year, but no orator could be found willing
to discuss the report. Only on Thursday morning
did any discussion develop, delegates from China,
Holland and Sweden then rising successively to
praise the Kellogg pact. Osten Unden, of Sweden,
also criticized the Preparatory Commission of the
League of Nations for its dilatoriness in achieving
results. "As the matter stands," M. linden said,
"the work of preparing a draft convention has not
reached the stage enabling a date to be fixed for a
general disarmament conference. Yet no one can
fully realize that a delay is dangerous if the Prepara-
tory Commission does not achieve some definite re-
sults in the near future. Public opinion will soon
be ready to conclude from that failure that disputes
and rivalry still exist between Governments in spite
of the League Covenant and Locarno treaties and in
spite even of the Kellogg pact." In the meantime,
the German Chancellor, Herr Mueller, made known
that he had an important speech to deliver before
the Assembly. This address, according to indica-
tions, will deal with the continued occupation of the
Rhineland by ,60,000 French, British and Belgian
troops. There were also indications that the eight-
year dispute between Poland and Lithuania over the
former Lithuanian capital of Vilna would come be-
fore the Assembly.

Chancellor Mueller addressed the Assembly yes-
terday afternoon, expressing the conviction that un-
less the League of Nations solved the disarmament
problem it would mean failure of the League itself.
Germany, the Chancellor added, could not indefinite
ly continue disarmed while other nations have the
right to build up powerful military and naval ma-
chines. He rebelled against the idea that only vic-
tors in war could rightfully maintain armaments,
and added a hope that the Anglo-French naval com-
promise agreement would result in a reduction of
sea forces. The Assembly applauded him heartily
when he said that never in the history of the world
have conditions been more favorable to peace. His
own Government, he said, would adhere to the for-
eign policy of friendliness laid down by Foreign
Minister Stresemann, and expressed agreement in
principle in the Kellogg-Briand pact renouncing war
as an instrument of national policy. The Assembly
was also addressed late yesterday by Mineichiro
Adachi, Japanese Ambassador to Paris. The Japa-
nese delegate explained that his Government viewed
the Anglo-French compromise agreexient with con-
siderable hope because "an accord on the naval prob-
lem between any of the naval powers is likely to he
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elective in accelerating the reduction of arma-

ments."

The Dawes Plan, whereunder German reparations

are administered and cash payments transferred,

entered upon its fifth year, beginning Sept. 1, when
maTimum payments are required. With the advent

of the fifth year the full normal annuity of 2,500,-
000,000 gold marks (about $600,000,000) is due from
Germany. The ending of the fourth year was sig-
nalled by a statement issued in Berlin Aug. 31, by
S. Parker Gilbert, Agent General for Reparations
Payments, to the effect that all payments for the
past year of the Plan had been "fully and punctually
made, as they became due." Mr. Gilbert stated,
moreover, that "transfers have been made during the
year to an amount substantially equivalent to the
year's receipts." In the fifth and in subsequent
years Germany is supposed to deposit to the Agent
General's account, 1,250,000,000 marks from the
budget; 290,000,000 marks from the proceeds of the
transfer tax; 300,000,000 marks interest on her in-
dustrial debentures, and 660,000,000 marks interest
on her railroad bonds. The increase from the fourth
year total of 1,750,000,000 marks falls entirely upon
the German budget which hereafter must contribute
a total of 1,250,000,000 marks to the reparations pay-
ments instead of the 500,000,000 marks of the pre-
ceding year. It is on this point that the greatest
dubiety is expressed in Germany as regards collec-
tion, all commentators in the Reich agreeing that
the State Treasury cannot afford so heavy a burden.
Nor has the German Government yet made clear how
it proposes to meet this obligation.
With the completion of the four years' of rising

payments Germany has made total payments under
the Plan of 5,470,000,000 marks in cash and deliv-
eries in kind. This total does not include German
gold payments made to France, Great Britain and
Belgium before the adoption of the plan, concerning
which there are still unadjusted controversies be-
tween the German Government and the Allied cred-
itors. The huge total thus collected has been trans-
ferred successfully, Mr. Gilbert remarking on Aug.
31, that all but 7,000,000 marks of the fourth year
annuity had been turned over to the creditors. Cash
transfers during the fourth year aggregated 460,-
000,000 marks. The transfer problem nevertheless
remains the most seriously menacing element of the
plan, according to German critics. It is pointed
out in Berlin that since the plan became operative
on September 1, 1924, reparations payments have
been met chiefly through recourse to foreign loans,
of which Germany has absorbed more than 10,000,-
000,000 marks, while paying somewhat more than
half this sum in cash and deliveries in kind. Econo-
mists in Germany are virtually unanimous in declar-
ing that the most effective test for determining the
Reich's ability to meet the standard annuity would
be rigid dependence on its own economic resources
without recourse to foreign financing. Under such
a test, it is declared, the provisions for safeguarding
German currency would rapidly be called into use.
There is little desire in Germany, however, to have
this test applied, and economists and financiers in
the Reich, accordingly, are giving renewed attention
to the recent recommendations of Mr. Gilbert that
Germany's ultimate reparations liability be defi-
nitely determined, both for the benefit of her own
economy and in the interests of the creditor powers.

Rumors long current regarding the establishment
of a monarchy in Albania were confirmed Sept. 1
when President Ahmed Bey Zogu was unanimously
proclaimed "King of the Albanians" by the National
Assembly in Tirana. From the middle of August on-
ward, the official Albanian press agency reported
periodically that "great demonstrations" were being
held by the Albanian populace in favor of the coro-
nation of Zogu. The establishment of the monarchy
was somewhat anticipated by reports that the
Albanians would rise "spontaneously" on Aug. 25
to demand Zogu's accession to the throne. The long-
planned announcement was finally made Sept. 1,
Zogu, according to a Tirana dispatch to the Associat-
ed Press, "appearing profoundly moved and showing
signs of nervousness as he mounted the Parliament-
ary Tribune to take the oath." The new sovereign
of the smallest of the Balkan States took a double
oath, once on the Bible and once on the Koran. He
is a Mohammedon, but had guaranteed the country
complete freedom of worship. On his journey from
the Assembly Hall to the Palace, the young ruler
"rode through densely thronged streets while Alba-
nian and Italian guards formed a barrier against
the possibility of a hostile act." A three-day festival
followed the proclamation, during which fleets of
Italian airplanes circled over the diminutive capital
and showered it with paper streamers and confetti.
Italy recognized the new regime on Sept. 2, being
the first nation to do so.
The new King appointed M. Kosra Premier last

Sunday and asked him to form a Cabinet. During
the past week the entire diplomatic corps at Tirana,
with the exception of the Italian Minister, carefully
refrained from committing themselves by any act
which might be construed as recognition of the new
regime. Some anxiety was expressed in the neigh-
boring State of Yugoslavia over the assumption of
the title "King of the Albanians" by the new mon-
arch, as many Albanians are living in the borders
of Yugoslavia. Albanian officials, however, were
understood to have given assurances to the Belgrade
Government that the title is more academic than
real, Tirana never having claimed sovereignty over
Albanians living in other countries. In an inter-
view granted the Associated Press Thursday, the
new King stated there was "but one reason" for the
conversion of the Government into a monarchy.
"The change was made," he said, "in accordance with
the spirit and wish of the Albanian people, whose
political foundation has ever been its division into
chieftainships of baronies, each of which recognized
a supreme chief over itself." The coronation cere-
mony will probably be held December 24. Albania
is a small mountainous country with a population
of about 850,000. During the last two years it has
come more and more under the influence of the Rome
Government, until to-day it is hardly more than an
Italian vassal State.

A final and unqualified statement that he will not,
under any circumstances, remain President of
Mexico after the expiration of his term Dec. 1, nor
ever return to that office thereafter, was made by
President Plutarco Elias Calles Sept. 1 in his ad-
dress at the opening of the Thirty-third Congress of
Mexico. The statement was made before a brilliant
gathering, tense with the interest created by the
extraordinary situation which has existed since the
assassination on July 17 of the Mexican President-
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elect, General Alvaro Obregon. No provision is made
by the Mexican Constitution for the succession of
the Presidency in such an emergency, and despite
repeated semi-official statements, the belief has per-
sisted in some quarters that President Canes would
remain in office for a two-year provisional term.
"Neither by accepting prorogue of office, nor by
accepting the appointment of Provisional President,
will I seek the prolongation of my term," President
Calks announced last Saturday. "My resolution

constitutes a positive and unchangeable fact, that
never for any reason or under any circumstances,
shall I return to the Presidency of the Republic."
President Calles stated with great emphasis, more-

over, that the day of one-man rule of Mexico by
means of a military dictatorship is a thing of the
past. "The void created by General Obregon's
death," he said, "brings into prominence needs and
problems, both political and administrative, and the
period in which we now find ourselves postulates
every day with greater urgency the need to conduct
our Government along new lines and with new
methods. For the first time in Mexican history the
Republic faces a situation whose dominant note is
the lack of a leader of military power, which is going
to make it finally possible for us to direct the policy
of the country into truly institutional channels,
striving to pass once for all from our historical con-
dition of one-man rule to the higher, more dignified,
more useful and more civilized condition of a nation
of laws and institutions." Regarding the appoint-
ment by Congress of a Provisional President, Senor
Calles urged that no effort be made to seek "out-
standing or dictatorial persons, as there are none."
For his own part, he said he would be willing to
accept a minor post, so as to continue to discharge
his duties "as a man of the revolution."
In the course of his address, President Calles also

referred with obvious pleasure to the improved rela-
tions with the United States that followed the ap-
pointment, last December, of Dwight W. Morrow, as
United States Ambassador. to Mexico City. "It is
my pleasant duty to inform the country," he re-
marked, "that at the end of my term of office, I leave
the Government free from any serious difficulty with
the neighboring Republic; the situation that was be-
fore so uneasy and tense, that even appeared for a
moment grave and serious, has been settled in its
fundamental issues. Relations with the United
States, after the removal of mistrust and misunder-
standing, have suffered a radical change and are
established now on the firm ground of understand-
ing, co-operation and sincere cordiality. The Govern-

ment at Washington provided an agent of good-will

and high aims, with full powers, to settle a long and

useless contention. Not many months elapsed with-

out obtaining fruitful results." The message of

President Calks was received with high praise

throughout Mexico, while the Army heads indicated

that they would follow the recommendations and

refrain from political participation in the selection

of a Provisional President.
Almost equally as important as the declaration

of the Mexican Executive, is the report on Mexican

finances submitted to the Mexican Congress Monday

by L. Montes de Oca, Minister of Finance in President

Calles's Cabinet. The report points out that in the

year ended July 31, 1928, the public finances im-

proved considerably, reflecting accurately the favor-

able general economic status of the Republic. A

balanced budget was announced by Senor de Oca, the
estimated income of 290,000,000 pesos for the fiscal
year having been exceeded by 10,000,000 pesos. The
receipts from the income taxes have shown a con-
tinuous increase during the current year, he added.
"The value of banking transactions has also in-
creased," the report said. "Since the end of 1927 to
date there has been an improvement in round
figures of 12,000,000 pesos in loans, 11,000,000 in
sight deposits and 11,000,000 in fixed deposits. In
general there is increasing public confidence in
credit organizations."
The bases on which the Minister of Finance con-

siders Mexican economic and financial stability can
be made permanent were summarized in a Mexico
City dispatch to the New York "Times" as fol-
lows: Mexico must comply loyally with her pay-
ments on foreign obligations; the National Rail-
ways of Mexico must be reorganized as a private en-
terprise; extraordinary financial powers so often
voted to Mexican Presidents must be a thing of the
past, and the State's Departments must live strictly
within their budget appropriations without the vi-
cious system of supplementary grants. "Senor de
Oca," the dispatch added, "in reviewing Mexico's
money situation, emphasizes the efforts which have
been made to place before the International Com-
mittee of Bankers the true local situation, detailing
how Federal salaries are now paid when due, how the
Government is paying cash for its merchandise, and
how the Treasury has become financially sound, ex-
cept for its foreign indebtedness payments." The
further significant statement was made that "Stu-
dents of the financial situation see in de Oca's re-
port the first admission that Sir Henry Thorn-
ton, after a study of the railway situation, advised
the drastic remedy of the system being removed from
Government control to Private management. This
recommendation has done much to clear up the mys-
tery of the report which it is known Sir Henry made
to President Calles after his detailed study of the
railway situation here."

Relations between China and Japan, after an acri-
monious exchange late in July and early in August
over the renewal of the Commercial Treaty of 1896,
appear to be definitely on the mend. The new Nan-
king Government in .a) note to Tokio, had insisted on
its right to abrogate the treaty, which right, in turn,
was denied by Japan. Tokio at the same time took
steps to prevent the union of Manchuria, where
there are important Japanese interests, with the rest
of China. The exchange of notes was carried fur-
ther on Aug. 28 by Dr. C. T. Wang, Foreign Min-
ister of the Nanking regime, who sent a new and
more conciliatory note to Tokio. Two important
points were emphasized in this document, accord-
ing to a Shanghai dispatch to the New York "Times,"
namely, that Nanking's firm contention that Japan
must, like other powers, agree to send delegates
forthwith to negotiate a new commercial treaty, and,
secondly, that Nanking's abrogation of the present
compact and declaration of provisional regulations
on July 7 "are not measures discriminatory against
the Japanese, but promulgated for the mainten-
ance of political and commercial relations between
China and all countries whose treaties with China
have expired." This was followed Sept. 4 by an in-
timation of the Nationalist Foreign Minister that
Mr. Yada, the Japanese Consul General, is return-
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ing to Shanghai with instructions to open conversa-
tions looking toward early settlement of the major
problems confronting Tokio and Nanking. Tokio
dispatches indicated at the same time that the
Japanese Government has decided to accept the Na-
tionalist Government's demand that the question of
treaty revision be opened between the two coun-
tries. Consul General Yada, incidentally, recently
created a sensation in Japan by issuing a statement
taking China's side of the questions of treaty re-
vision and Manchuria. His return to Shanghai,
therefore, is considered all the more significant.

No changes have been reported this week in dis-
count rates by any of the central banks of Europe.
Rates continue at 7% in Germany; 63/2% in Austria;
54% in Italy and Norway; 5% in Denmark and
Madrid; 43/2% in London, Holland and Sweden; 4%
in Belgium, and 33/2% in France and Switzerland.
In London open market discounts remain at 43i%
for short and 43'4.@,4 5-16% for long bills, the same
as on Friday of last week, and on the two previous
Fridays. Money on call in London was 4h% on
Tuesday, but down to 3 yesterday. At Paris
open markct discounts remain at 3h% and in
Switzerland at 3 7-16%.

The Bank of England continues to add to its gold
reserve, another large gain being reported in this
week's statement, given out by the Bank on Wednes-
day. Due to this gain, which amounted to £709,388,
and a contraction in note circulation of £73,000, the
net addition to the reserve of gold and notes in the
banking department amounted to £783,000. The
ratio of reserve to liabilities suffered a sharp decrease
this week, going from 52.54% down to 47.67%; at
this time last year the ratio stood at 29.85% and two
years ago at 29.23%. Last week's percentage (52.54%)
was the highest for this year, comparing with a low
for the year of 21.95% on June 4. Public deposits
fell off £742,000 for the week, but "other" deposits
gained £14,081,000. Loans on Government securi-
ties rose £8,595,000 and loans on other securities,
£4,013,000. The Bank's gold holdings, which now
total £176,576,650, are said to be the largest in the
history of that institution. In the corresponding
week last year the total was £151,880,444 and two
years ago, £155,393,226. Note circulation aggregates
£135,367,000, against £137,026,035 in •1927. The
Bank of England's discount rate remains unchanged
at 43/2%. Below we furnish comparison of the vari-
ous items of the Bank of England return for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1923.

Sept. 6.
1927.

&Pt. 7.
1926

Sept. 8.
£

1925.
Sept. 9.

1924.
SOL 10.

Circulation b135,367,000 137,026,035 140,303,400 144,195,765 124.731,730
Public deposits  13,486,000 21,177,701 13,005,014 13,232,361 10,842,481
Other deposits 109,384,000 94,745.086 108,161,230 115,771,427 111,395,944
Gov't securities_ _ 37,736,000 57,437,780 31,993,159 37.910.890 40,758,443
Other securities  47,458,000 42,141,700 70,605,107 72,431,077 76,320,315Reserve notes & coin 60,059,000 34,604,409 34,839,826 38,931,999 23,442,227Coin and bullion_ 4176,576,650 151,880,444 155,393,226 181,377,764 128.423,957Proportion of reserve
to liabilities  47.67% 29.85% 29.23% 281,4% 1034%Bank rate  414% 434% 414% 414% 4%
a Includes, beginning with April 29 1925. E27,000.000 gold coin and bullionpreviously held as security for currency note issues and which was transferred to

the Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for April 1925, includes S27,000,000 of Bank

of England notes issued In return for the same amount of gold coin and bullion
held up to that time In redemption account of currency note issue.

In its regular weekly statement issued Sept. 6, for
the week ending Sept. 1, the Bank of France reports
an increase in note circulation of 1,067,000,000
francs, raising the total to 61,386,056,585 francs

the highest figure ever recorded by the Bank. Note
circulation the previous week aggregated 60,319,-
056,585 francs and the week before, 60,553,056,585
francs. On the other hand creditor current accounts
dropped 1,409,000,000 francs and current accounts
and deposits fell 1,271,000,000 francs. Gold hold-
ings which dropped 10,330,825 francs during the
week, now total 30,351,342,290 francs. French
commercial bills discounted also showed a decrease
amounting to 735,000,000 francs while credit
balances abroad rose 177,676,744 francs, bills bought
abroad 534,000,000 francs, and advances against
securities 105,000,000 francs. Below we furnish a
comparison of the various items of the banks return
for the past three weeks.

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Wee*.

Gold Holdings— Francs.

Status
Sept. 1 1928.
Francs.

as of
Aug. 25 1928.

Francs.
Aug. 18 1928,

Francs.
Gold holdings_ _ _Dec. 10,330,825 30,351,342,290 30,361.673,115 30,269,449,483
Credit bale. abed_Inc. 177,676,744 14,241,299,169 14,064,322,425 13,567,864,069
French commercial

bills discounted_Dec. 735,000,000 2,826,585,436 3,561,585,436 2,199,585,436
Bills bought abr'd_Inc. 534,000,000 17,707,626,030 17,173,626,030 16,916,626,030
Advs. eget. securs_Inc. 105,000,000 2,043,570,265 1,938,570,265 2,005,570,265
Note circulation_Inc.1,087,000,000 61,386,056,585 60,319,056,585 60,553,056,588
Creditor current
accounts Dec. 1,409,000,000 15,981,597,607 17,390,597,607 15.383,597,607

Current acets and
deposits  Dec.1,271,000,000 3,426,484,438 4,697,4/14,433 4,369,484,438

In its statement for the fourth week of August, the
Bank of Germany reports an increase in note cir-
ulation of 703,437,000 marks raising the total of
that item to 4,673,034,000 marks. Note circula-
tion for the corresponding week last year amounted
to 3,934,724,000 marks and for the year before,
3,225,078,000 marks. On the other hand other
daily maturing obligations dropped 67,368,000 marks
and other liabilities, 16,250,000 marks. On the
other side of the account gold and bullion rose
7,221,000 marks bills of exchange and checks 636,-
097,000 marks and advanced 101,746,000 marks,
while reserve in foreign currency dropped 16,504,000
marks, silver and other coin 20,525,000 marks, notes
on other German banks 17,559,000 marks and other
assets 70,657,000 marks. Deposits abroad and
investments remained unchanged. A comparison of
the various items of the banks return for three years
past is given below.

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reithssnarks.

Aug. 31 1928. Aug. 81 1927. Aug. 31 1928.
Reichstnarks. Reichstnarks. Rrieharnarks.

Gold and bullion Inc. 7,221,000 2,248,130,000 1,852,671,000 1,492,818,000
Of which depos. abr'd_ Unchanged 85,626,000 66,543,000 197,608,000
Reeve in for'n curl% _ _Dec. 16,504,000 194,908,0(10 157,309,000 497,606.000
Bills of exch.& checks.Ine. 636,097,000 2,608.408,000 2,661.635,000 1,251,509,000
Silver and other coin_ _Dec. 20,525,000 90,846,000 80,936,000 116,383,000
Notes o.oth.Ger.bks_Dec. 17,559,000 9,622,000 8,683.000 8,545,0000
Advances Inc. 101,746,000 128,882,000 67.057,000 100,088.000
Investments  Unchanged 93,819,000 92,261,000 91,424.000
Other assets Dec. 70,657,000 490,341,000 479,518,000 687,793,000

Notes in cireulatIon_Ine. 703,437,000 4.673,034,000 3,934,724,000 3,225,078,000
0th. daily mat. oblig _Dee. 67,368,000 564,628,000 723,820.000 541.874,000
Other liabilities Dec. 16,250,000 220,202,000 375,345,000 119,341,000

There were numerous evidences in the New York
money market during the short week just ended, of
a continuance of the high rates for funds recently es-
tablished. Daily borrowings continued to prevail at
7% to 8%, this figure contrasting with the 3% to
33/2% charge of this time last year. Renewals on
every one of the four days from Tuesday to Friday
were at 732%, and this rate remained in effect in
most of the trading, but 8% was charged for new
loans Tuesday and Thursday. Withdrawals were
substantial, amounting to about $25,000,000 Tues-
day, $20,000,000 Wednesday, $20,000,000 Thursday
and $25,000,000 Friday. Time loans were officially
quoted at 63/2% in all sessions, but bankers showed
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increasing indisposition to put out funds in the time
loan market at this figure, a distinct trend being re-
ported toward demand loans in preference to maturity
dealings. The banks are apparently reluctant to tie
up funds for long periods at the prevailing rate, and
this gave rise to predictions that higher time loan
rates would shortly appear. They were partially
borne out in the late trading Thursday and Friday,
when some deals in maturity funds at 69/s% were
rumored.
On top of these indications came the announcement

yesterday of higher interest rates on short-term
notes than have been paid by the Treasury since
1923. On nine-months notes the Treasury will pay
432%, Washington dispatches referring to this as
an "exceptional interest rate." Apart from these
developments, however, the impression gained ground
this week that efforts would be made by the Federal
Reserve authorities to avert any strain in the money
market incidental to the movement of crops and the
revival of trade in the fall. An expansion in credit
requirements of about $200,000,000 usually occurs
in connection with these developments, and it was
reported Wednesday that the Reserve banks would
meet these requirements through the purchase of
bills and securities. It was strongly intimated at
the same time that Federal Reserve policies had
not changed, and that any open market operations
that might take place would be only in connection
with the seasonal influences calling for increased
commercial credit.

Several compilations of loans to brokers and
dealers against stock and bond collateral were made
public this week, and both showed heavy increases
in this class of borrowing, despite the fact that the
total borrowings are already extremely high. The
monthly tabulation of the New York Stock Ex-
change revealed an increase for August of $214,-
062,826. The weekly report by the Federal Reserve
Bank of New York, which is based on returns by
45 member banks, showed an increase for the week
ended Wednesday night of $54,061,000. At the
beginning of this week the new Clearing House rules
governing "loans for account of others" were placed
in effect. These regulations provide for a minimum
of $100,000 in loans thus placed and for higher service
charges. As a result there was thought to be con-
siderable shifting about of corporation funds, reports
indicating that some concerns were placing their
funds through institutions not connected with the
Clearing House. Gold exports for the week ended
Wednesday, as reported by the Federal Reserve
Bank, amounted to $227,000, while imports were
$251,000.

Dealing in detail with the rates from day to day
the renewal rate on Tuesday (Monday having been

Labor Day and a holiday) was 73/2%, but as the

day advanced the charge on new loans rose to 8%.

On Wednesday all loans were at 73/2% including

renewals. On Thursday the renewal charge was
still 732%, but some money was again loaned at 8%.
On Friday all loans were again at 732%. For time
loans the rate throughout the week has been 63/2%
for all Maturities from 30 days to six months with
the market dull and practically no offerings. For
commercial paper names of choice character maturing
in four to six months continue to be quoted at 53/2ig
5%%, with prime names of short maturity selling
at 53%. For names less well known the quotation

is 53%. The rate for New England mill paper is

5M@5%%.
Rates for banks' and bankers' acceptances were on

Tuesday reduced N of 1% for bills of all maturities,
and the posted rates of the American Acceptance
Council for prime bankers' acceptances eligible for
purchase by the Federal Reserve banks are now
bid and 432% asked for bills running 30 days and also
for bills running 60 and 90 days, 4%% bid and 4%%
asked for 120 days, and 5% bid and 47A% asked for
150 and 180 days. The posted rate of the Acceptance
Council for call loans against acceptances has con-
tinued at 63/2% throughout the week. Open market
rates for acceptances have also been reduced for the
longer maturities and are now as follows:

SPOT DELIVERY.
—180 Days— —150 Dave— —120 Days-
BM. Asked. BM. Asked. BM. Asked.

Prime eligible bills  5 436 5 434 444 434
—90 Den-- —60 Dam— —30 Days—
Md. Asked. BM. Asked. Md. Asked.

Prime eligible bills  434 434 43( 434 4( 434

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 416 bid
Eligible non-member banks 434 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 ON ALL CLASS

AND MATURITIES OF ELIGIBLE PAPER.

Federal Renege Bank.
Rage In &fleet
on Sept. 7.

Date
Zstablithea.

Prertous
Rate.

Boston  a July 19 1928 414
New York 5 July 13 1928 434
Philadelphia 5 July 26 1923 43.4
Cleveland 5 Aug. 1 1928 434
Richmond a July 13 1928 431
Atlanta 6 July 14 1928 436
Chicago 5 July 11 1928 414
St. Louis a July 19 1928 434
Minneapolis 434 Apr. 25 1928 4
Kansas City 434 June 7 1928 4
Dallas 434 May 7 1928 4
San Franclico 434 June 2 1928 4

Sterling exchange has been dull throughout the
week and in Thursday's and Friday's market was
under pressure, when cable transfers sold at a new
low for the year of 4.851/8. The market on the
whole averaged fractionally lower than a week ago,
giving further indications that the seasonal pressure
against London was gathering force. The range this
week has been from 4.84% to 4.85 for bankers' sight,
compared with 4.843/i to 4.85 1-16 last week. The
range for cable transfers has been from 4.85% to
4.85 11-32, compared with 4.853's to 4.85% a week
ago. The decline this week makes the prospect of
gold imports- from England more likely. The gold
import point for sterling, figured at the Bank of Eng-
land selling price for gold of 84s. 11 5-16d. per fine
ounce, and calculating loss of interest at 5% for 8
days, is 4.85084 for cable transfers. At the open mar-
ket price for gold in London, the import point is
slightly higher. According to the "Wall Street Jour-
nal," the only factor preventing a general expectation
of gold imports from both England and Paris in the
coming weeks is the strong support which both units
have received recently from the central banks of Eng-
land, France and the United States. Despite the fact
that sterling exchange this week, as during the past
three weeks, has been ruling lower than in the first
half of August, the rate appears to have been pegged.
Because of the seasonal pressure, Sterling would nor-
mally have worked considerably lower but for central
bank cooperation. Several times during the past few
weeks strong buying has appeared every time sterling
threatened to go below 4.853.. The market here be-
lieves that this buying did not come from sources
which usually indicate action by the Bank of England,
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but from institutions thought to be acting for the
Federal Reserve Bank. London advices frequently
stated during the past few weeks that the Federal
Reserve banks have been increasing their holdings
of sterling bills. One London dispatch stated in
regard to the buying of sterling bills for the Federal
Reserve banks: "At first sight such purchases
might seem curious in view of the higher dis-
count rates at present ruling in New York. It has
to be remembered, however, that owing to the dis-
count on forward dollars, there is a gain on the
"swap" on exchange in favor of America, offering
American buyers of sterling bills the equivalent of an
additional % of 1% per annum on their purchases."
However, aside from any prospect of gain in such
operations, it is believed that the Reserve banks
would support sterling bills rather than see a return
flow of gold to this country on a large scale. It
is even asserted in well-informed quarters that the
American banking authorities have intimated that
engagements of gold for import would not be wel-
comed. Unless sterling is supported by central bank
co-operation there can be no doubt that the rate
would work much lower within the next few weeks.
High money rates continue to depress the exchanges,
although, as stated here last week, whatever funds
the London banks might have been disposed to place
in New York to take advantage of these rates, have
undoubtedly been lodged here some weeks ago.
The high rates certainly help, however, to keep
American balances in London at a minimum. The
season of greatest commercial pressure on sterling
is just beginning. New York bankers state that
sterling grain bills have been coming into the market
and that remittances from abroad for purchases of
acceptances or other types of investment here have
caused additional pressure. Bills rates in London
are lower than in New York, but the premium on
sterling futures wipes out most of the advantages
of financing in sterling bills.
This week the Bank of England shows an increase

in gold holdings of £709,288. On Tuesday the Bank
of England received £750,000 in sovereigns from South
Africa. On Thursday the Bank received £100,000 in
sovereigns from Arabia and sold £10,000 to an un-
stated designation. On Friday the Bank of England
exported £18,000 in sovereigns to Holland and £10,000
in sovereigns to Spain. A cable dispatch to the "Wall
Street Journal" from its London bureau on Wednes-
day stated: "Customs returns show that from Aug.
30 to Sept. 3 exports of gold from England amounted
to £183,994, of which £122,440 went to Germany. It
is believed that the £500,000 gold which was bought
by an unknown buyer in London open market on
Tuesday was not taken for German account, but in
behalf of one of the European central banks. Gold
arrivals in London next week will include £507,000 in
sovereigns and £410,000 in gold bars from South
Africa; and in the following week 005,000 in sover-
eigns and 009,000 in gold bars. It is expected that
the sovereigns will go direct to the Bank of England,
but with the exchanges in their present condition it
is likely that the bars will be secured for shipment
to Germany or America."
At the Port of New York the gold movement for

the week Aug. 30-Sept. 5, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$251,000, of which $110,000 came from Ecuador,
$74,000 from Colombia, and $67,000 from miscel-
laneous Latin American ports. Gold exports totaled

$227,000, of which $125,000 was shipped to Straits
Settlements, $52,000 to Germany, and $50,000 to
Mexico. There was no Canadian movement of gold
either to or from New York. Canadian exchange
continued at a premium throughout the week, rang-
ing from 1-16 of 1% to 7-64 of 1%. Canadian bank-
ers expect the usual rise in exchange to cause exports
of gold from New York to Montreal before the au-
tumn export season in Canada closes. With normal
conditions, such would almost certainly be the case,
but the money rate level in New York makes condi-
tions abnormal. It is believed that Canadian banks
have large sums in the collateral loan market in New
York, the withdrawal of which would force exchange
higher. The money will be left in New York, how-
ever, as long as collateral rates remain high and the
Canadian crop movements can be financed without
its aid.

Referring to day-to-day rates, sterling was steady
on Saturday last in an exceptionally quiet market.
Bankers' sight was 4.84 29-32@4.85; cable transfers
4.85 9-32@4.85 11-32. On Monday there was no
market in New York, owing to the Labor Day holi-
day. On Tuesday the market was dull and steady.
Bankers' sight was 4.8474(0)4.84 31-32; cable trans-
fers 4.85 7-32@4.85 9-32. On Wednesday the market
continued quiet and steady. The range was 4.8474(44
4.84 31-32 for bankers' sight and 4.85 7-32@4.85 9-32
for cable transfers. On Thursday sterling was under
pressure. The range was 4.84 13-16@4.84 15-16 for
bankers' sight and 4.85 3-16@4.85% for cable trans-
fers. On Friday the market was again uNder pressure,
selling down to a new low for the year. The range
was 4.843%@4.8474 for bankers' sight and 4.8514®
4.85 3-16 for cable transfers. Closing quotations yes-
terday were 4.84% for demand and 4.85% for cable
transfers. Commercial sight bills finished at 4.84%,
60-day bills at 4.80 15-16, 90-day bills at 4.79 3-16,
documents for payment (60 days) at 4.80 15-16, and
seven-day grain bills at 4.84. Cotton and grain for
payment closed at 4.84%.

The Continental exchanges have been dull and ruled
fractionally lower than last week. This applies only
in a small way to German marks, and mark exchange
has been in greater demand from this end than any
of the leading Continentals. Mark exchange has
been ruling from 23.813/ to 23.82 for bankers' sight
and at from 23.83 to 23.82M for cable transfers,
which compares with dollar parity of 23.82. The
weakness is partly in sympathetic relation to sterling
exchange and is of course partly seasonal. It is the
more surprising that marks show weakness in view
of the large increase in gold imports by German
interests during the past few weeks. The German
gold imports were touched upon in the above discus-
sion on sterling exchange. It will be noted that this
week $52,000 in gold was exported to Germany
from New York. This makes the fourth consecutive
shipment of the same size in the past four weeks from
New York. The latest Reichsbank statement shows
an increase in gold holdings of 7,221,000 marks,
bringing the total to 2,248,100,000 marks, compared
with 1,852,671,000 marks a year ago. Last week'sincrease in the bullion holdings of the Reichsbank
by no means accounts for the large importationsduring the past month. London comment on theGerman gold imports says: "It is true, of course,that Germany's power to attract gold is not basedon a genuine recovery of her export trade, but the
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exchange is still being powerfully supported by

heavy short-term borrowings abroad. There is thus

a certain artificiality in the present position."

French francs, while showing some inclination

toward weakness, continue for the most part at the

recently prevailing price of 3.90M for cable transfers,

where the Bank of France support has been in evi-

dence foe some weeks. Were francs any lower, gold

could come into this country from France with profit

to the importer. But, as in the case of sterling, the

central banks are working in concert to prevent this.

The premium on future francs is partly arbitrary,

being fixed by the Bank of France. Bankers state

that it has been. raised recently to discourage French

lending here. The buying of francs at 3.904 has

been proceeding from sources believed to be acting

for the Bank of France. That institution will prob-

ably continue to support the exchange, for its holdings

of foreign valuta are still unwieldy. Hence gold

imports from France, while highly probable, were

the exchange free, are not expected. This week the

Bank ef France shows a loss in gold holdings of

10,330,835 francs. Italian lire have been steady.

Bankers in close touch with Italy state that recent

small reductions in interest rates paid on deposit

accounts by Italian banks do not presage any further

reduction in Italian money rates, either in official

discount rates or in rates on various types of com-

mercial loans.
The London check rate on Paris closed at 124.23

on Friday of this week, against 124.28 on Friday

of last weak. In New York sight bills on the French

centre finished at 3.903, against 3.90 5-16 a week

ago; cable transfers at 3.901/, against 3.90 9-16, and

commercial sight bills at 3.90, against 3.90. Antwerp

belgas finished at 13.90 for checks and 13.903 for

cable transfers, as against 13.90 and 13.90% on

Friday of last week. Final quotations for Berlin

marks were 23.82 for checks and 23.83 for cable

transfers, in comparison with 23.82 and 23.83 a

week earlier. Italian lire closed at 5.23% for bank-

ers' sight bills and at 5.233' for cable transfers, as

Against 5.23% and 5.2374. Austrian schillings have

not changed from 14. Exchange 011 Czecho-

slovakia finished at 2.2615, against 2.96; on Buchar-

est at 0.61, against 0.61; on Poland at 11.25, against

11,25, and on Finland at 2.52, against 2.52. Greek

eiehange closed at 1.29% for checks and at 1.29M
for cable transfers, against 1.29 and 1.293.

The exchanges on the countries neutral during the

war hive been quiet and present no special new fea-

tpres having a bearing on the market. Holland guild-

ers have shown greater fluctuation than the rest of

the neutrals and have ruled fractionally higher than

a week ago, leaving the rate a few points above dollar

parity. As stated here last week, pressure on

the guilder had continued more or less for several

weeks and is largely a seasonal tendency. In addi-

tion to this factor, the Amsterdam banks are sending

funds abroad to take advantage of higher money rates

in London, Berlin and New York, as well as in minor

European centres. The Scandinavian exchanges

have been dull, with Swedish exchange showing a

tendency toward ease as compared with recent weeks.

As noted here two weeks ago, the Swedish Riksbank

increased its rediscount rate from 4% to The

upward move was partly the result of the develop-

ment of stringency in the United States, but was

probably due more to an unfavorable turn in the

Swedish balance of trade. It will be recalled that in

the early part of the year Sweden enjoyed the stimu-

lus of a low bank rate, the Riksbank maintaining its

rate in line with that of France and Switzerland at

33/2%. On April 30, however, the gradual falling

away of the exchange, together with the steady con-

traction of the Riksbank's holdings of foreign bal-

ances, forced the rate up to 4% and again to 432%.

Swedish exchange, while now below dollar parity, is

nevertheless at a premium over sterling. Labor

troubles in the staple industries have hampered the

export trade, while the upward movement of money

rates in New York has had a stiffening influence on

the Swedish money market. Recent changes in

money rates in Stockholm are interpreted as prepara-

tions for meeting the season of autumn pressure.

Spanish pesetas continue an object of speculative

trading and the Spanish foreign exchange committee

has difficulty in maintaining the rate. The peseta

closed yesterday a few points lower than a week ago.

Dispatches from Madrid stating that the cereal crops

in Spain are so small this year that heavy imports

will be required caused a moderate drop, but official

pegging operations prevent a sharp decline.

Bankers' sight on Amsterdam finished on Friday

at 40.073., against 40.07 on Friday of last week;

cable transfers at 40.093, against 40.09, and com-

mercial sight bills at 40.043/2, against 40.04. Swiss

francs closed at 19.25 for bankers' sight bills and at

19.253% for cable transfers, in comparison with 19.2534.
and 19.26 a week earlier. Copenhagen checks fin-

ished at 26.67 and cable transfers at 26.68, against

26.68 and 26.69. Checks on Sweden closed at 26.76

and cable transfers at 26.77, against 26.76 and 26.77,

while checks on Norway finished at 26.66% and cable

transfers at 26.673/2, against 26.68 and 26.69. Span-

ish pesetas closed at 16.57 for checks and at 16.58

for cable transfers, which compares with 16.603
and 16.613 a week earlier.

Argentine paper pesos continue under pressure,

and current quotations are near the level at which

gold can flow from Argentina to New York. The

gold point on the peso cannot be calculated with

accuracy, as there are factors in the expenses which

would vary with each shipment, due partly to in-

terruptions in connection with withdrawals of metal

from the Conversion Office. The season of extreme

strength in Argentina is only a few weeks off. Mean-

while it is doubtful, even though exchange should

drop still lower, that gold will flow from Buenos Aires

either to London or New York. Argentine paper

pesos closed yesterday at 42.15 for checks, as com-

pared with 42.15 on Friday of last week, and at

42.20 for cable transfers, against 42.20. Brazilian

milreis finished at 11.93 for checks and at 11.96 for

cable transfers, against 11.92 and 11.95. Chilean

exchange closed at 12.10 for checks and at 12.15 for

cable transfers, against 12.10 and 12.15, and Peru

at 3.98 for checks and at 3.99 for cable transfers,

against 3.98 and 3.99.

The Far Eastern exchanges have been steadier

than in several weeks. Japanese yen have on the

whole shown greater firmness than in other recent

weeks. However, the Japanese unit has a long way

to go before recovery to dollar parity of 49.85 can

be reached. While the yen is said to be firmer, it is

only by comparison with the extreme weakness

shown for months past. All the Far Eastern ex-
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changes, though, are more buoyant than they were,
owing to an improvement in the Chinese political

situation. Neither this improvement, however, nor

the lessening of tension in the Chino-Japanese situ-
ation has proceeded far enough to promote inter-
national trade to a point where the exchanges might
show marked activity. Japanese interests continue
to send money abroad, owing to the low rates of
interest in Japan and to the superior attraction of
the security markets in London and New York.
Of course, this influence is in no way helpful to the
yen quotation. The silver exchanges have been
ruling fractionally lower, owing to the decline in the
price of spot silver. This decline is attributed partly
to Indian selling and to the improvement in the
political situation in the East. Part of the decline
is ascribed to the steady release of silver by France
in accordance with her stabilization plan. Chinese
centres continue to absorb all the silver offered and
these takings are attributed to the greatly improved
outlook for peaceful conditions there. Closing quo-
tations for yen checks yesterday were 45.86@463/s,
against 45.42@45 on Friday of last week; Hong
Kong closed at 49.80@50 1-16, against 49.80@503/8;
Shanghai at 643.@)64%3, against 64 9-16(04y;
Manila at 4934, against 4934; Singapore at 563,@
563/2, against 56 3-16@563/2; Bombay at 363/2,
against 363/2, and Calcutta at 363/2, against 363/2.

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 01/ 1922.
SEPT. 1 1928 TO SEPT. 7 1928, INCLUSIVE.

Noon Buying Rate for Cable Transfers to New York,
Country and Moneta Value in Untied States Money.

Unit.
Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7.

EUROPF.-
Austria, schilling 
Belgium, belga 
Bulgaria, ley 
Czechoslovakia, kron
Denmark, krone 
England, pound ster-

sterling 
Finland, markka 
France, franc 
Germany, reichsmark 
Greece, drachma 
Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc 
Yugoslavia, dinar-
ASIA-

China-
Cbefoo tael 
Hankow tael 
Shanghai tad l 
Tientsin tad l 
Hong Kong dollar__
Mexican dollar..._
Tientsin or Pelyang

dollar 
Yuan dollar 

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

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

Argentina, peso (101d)
Brazil, milreis 
Chile. peso 
Uruguay. Peso 
Colombia, Peso 

$
.140796
.139055
.007197
.029624
266815

4.852784
025173
039040
.238259
.012940
.400883
.174207
.052368
.266798
.112070
.045089
.006113
.166119
.267652
.192561
017597

.658750

.659583

.645089
677083
.497857
.466000

467916
464583
.362939
457208
.560000

1.000512
.999812
477125
.998662

.957931

.119279
120743

1 023569
970900

S

HOLT-
DAY

$
.140791
.139051
.007195
.029628
.266813

4.852400
.025176
.039045
.238298
.012944
.400886
.174319
.052364
.268798
.111975
.044880
.006112
.166086
.267648
.192559
.017589

.656875

.656875

.644732

.675208

.497321

.465500

.466250

.462916

.363041

.456275

.560000

1.000347
1.000000
.477333
.997937

.957609

.119254

.120865
1.022590
.970900

.140830

.139044

.007202

.029620

.266790

4.852122
.025173
.039042
.238257
.012946
.400975
.174217
.042360
.266787
.112063
.044865
.006104
.165978
.267841
.192560
.017597

.657500

.655833

.642678

.675833

.497500

.465500

.467083

.463750

.363037

.458166

.560000

1.000577
.999875
.478000
.998250

.957034

.119220

.120738
1.021569
.970900

.140785

.139045

.007181

.029620

.266775

.851940

.025167

.039039

.238257

.012944

.400985

.174258

.052350

.268773

.112020

.044925

.00811)8

.165805

.267628

.192568

.017594

.655208

.655625

.641428

.673541

.497500

.464250

.485833

.462500

.363050

.458900

.560000

.000950

.999750

.478166

.998656

.956678

.119210

.120736
1.021319
.970900

.140854

.139036

.007177

.029621

.266718

4.851160
.025163
.039041
.238257
.012947
.400915
.174194
.052330
.266715
.112015
.044862
.006093
.165670
.287606
.192559
.017594

.654583

.654583

.640803

.673750

.497678

.465000

.466250

.462916

.362938

.458888

.580000

1.001019
.999312
.478668
.998625

.956868

.119209

.120698
1.021444
.970900

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling
the figures for us, we find ourselves obliged to dis-
continue the publication of the table we have been

giving for so many years showing the shipments and
receipts of currency to and from the interior.
As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government opera-
tions in 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.

Saterdaa,
Sept. 1.

Monday.
Sept. 3.

Tuesday,
Sept. 4.

Wednesd'y, Thursday,
Sept. 5. Sept. 6.

Friday,
Sept. 7.

Aggregate
for Week.

101,000,000
$

Holiday 128,000,000 111,000
$

88,000,000 111,000,000 Cr.529,000,000

Note.-The foregoing heavy credits reflect the huge maw 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 balancea,
however, reflect only a Dart of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New Yock 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 check!' 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
Sept. 6 1928. Sot. 8 1927.

of
Gold. Silver. Total. I Gold. RU vet. Total.

England_ - 176,576,850  176,570.650051,880,444  151,880.444
France _ - a242810738 242,810,7381147,260459 13,680,000180,940,559
Germany b108,125,200 c994,600,109,119,800 89,306,400 994,600 90,301,000

_ _ 104,341,000 28,255,000132,596,0001103,902,000 27,930,000131,132,600
Italy 54,093,000  54,093,000 46,817,000 3,849,000 50,666,000
Netheri'ds 36,244,000 1,872,000 38,116,000 32,189,000 2.307.000 34,496,000
Nat'l Belg 22,993,000 1,250,000 24,243,000 18,807,000 1,177,000 19,984.000
SwItzeri'd. 17,976,000 2,145,000 20,121,000 17,739,000 2,680,000 20,419,000
Sweden_ 12,761,000  12,761,000 12,285,000  12,285,2,00
Denmark _ 10,100,000 806,000 10,706,000 10,121,000 718,000 10,839,000
Norway.... 8,166.000  8,166,000 8,180,000 8,180.000

Tot. wk 794,186,588 35,122,600829,309,188,638,487,403 52,635,600691,123,003
Prey. week 792,367,897 35,062,600827,430,497'636,733,783 52.627,600689,361,383

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924.
d Silver is now reported at only a trifling awa.

Governor Smith and the Eighteenth
Amendment.

Political spokesmen of all shades of opinion ap-
pear to have agreed in regarding Governor Smith's
statement in reference to prohibition as quite the
most significant part of his speech of acceptance.
On none of the other topics which he discussed, with
the exception of the tariff, was any very marked
difference of principle or policy to be observed be-
tween his position and that of Mr. Hoover. Where
Mr. Hoover, however, stood for a -strict enforcement
of the Eighteenth Amendment, and held out no hope
of a modification of the present enforcement poticy
save in an intimation that atuses in the administra-
tion of the system would be investigated and cor-
rected, Governor Smith came out unreservedly for
a change in the Eighteenth Amendment which would
radically alter the present system, and substitute Tor
Federal prohibition a qualified control of the liquor
business by the States wherever such control was
desired by a State. The Importance of the proposal
is so great, and the change of practice which it would
inaugurate so far-reachingz as to make worth while
a careful examination of the plan to which Governor
Smith stands committed.
The proposal itself may best be stated in Governor

Smith's own words. After declaring his belief in
temperance and reverence for law, and asserting
that "today disregard of the prohibition law is in-
sidiously sapping respect for all law"., he points out
that the remedy lies in "the fearless application of
Jeffersonian principles. Jefferson and his followers
foresaw the complex activities of this great, wide-
spread country. They knew that In rural, sparsely
settled districts people would develop different de-
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sires and customs from those in densely populated
sections, and that if we were to be a nation united
on truly national matters, there had to be a differ-
entiation in local laws to allow for different local
habits." Gov. Smith accordingly suggests that

"some immediate relief would come from an amend-
ment to the Volstead law giving a scientific defini-

tion of the alcoholic content of an intoxicating

beverage. The present definition is admittedly in-

accurate and unscientific. Each State would then

be allowed to fix its own standard of alcoholic con-

tent, subject always to the proviso that that stand-

ard could not exceed the maximum fixed by the

Congress?'
Beyond this change, some change should also be

made in the Constitution. "I personally believe,"

said Governor Smith, "in .an amendment to the
Eighteenth Amendment which would give to each

individual State itself, only after approval by a
referendum popular vote of its people, the right

wholly within its borders to import, manufacture
or cause to be manufactured and sell alcoholic bever-

ages, the sale to be made only by the State itself

and not for consumption in any public place. . . .
Such a change would preserve for the dry States
the benefit of a national law that would continue
to make inter-State shipment of intoxicating bever-
ages a crime. It would preserve for the dry States
Federal enforcement of prohibition within their own
borders. It would permit to citizens of other States
a carefully limited and controlled method of effectu-
ating the popular will wholly within the borders of

those States without the old evil of the saloon. . . .

I may fairly say even to those who disagree with me

that the solution I offer is one based upon the his-

toric policy of the Democratic party, to assure to
each State its complete right of local self-govern-
ment. I believe it is a solution which would today
be offered by Jefferson, or Jackson, or Cleveland, or
Wilson, if those great leaders were with us."
This is the Smith plan. Precisely what does it

contemplate, precisely how is it to be set in opera-
tion, and to what extent is it in accord with either
Demooratic theory or with any other sound concep-
tion of the constitutional relations between the
Federal Government and the States?
The proposal to write into the Volstead act a

scientific definition of the alcoholic content of an
intoxicating beverage is, frankly, absurd. Such a
definition presupposes a scientific definition of in-
toxication, and the medical profession, the only body

whose opinion on that subject could claim any scien-

tific value, has consistently refrained from attempt-

ing to define the quantity of alcohol necessary to

produce intoxication. What is intoxicating for one

person may be without the least discernible effect

for another; what is intoxicating for one person

under certain physical conditions or circumstances

may have no intoxicating effect upon the same per-

son under different circumstances. A man engaged

in strenuous physical exertion will often consume

and assimilate an amount of alcohol which, to a man

of sedentary occupation, would be disastrous. What
Governor Smith desires, of course, is an amendment
of the Volstead act which would permit the manu-
facture and sale of liquors with a higher alcoholic
content than is now allowed, but no such higher
limit, at whatever percentage point it might be fixed,
would represent any scientific treatment of the
problem of intoxication. It would be only a relaxa-

tion, doubtless highly desirable, of the extreme rigor
of the present law, and in practice would represent
a concession to those who, while willing to see na-
tional prohibition continued in other directions,
desire the return of light wines and beer; but science
should not be asked to bear the responsibility for a
change which, if it were made, would mean nothing
more than a more generous application of' the rule
of thumb.
The second part of Governor Smith's plan, that

which proposes to allow the States to exercise a
measure of control over the manufacture and sale
of intoxicating beverages within their own borders,
is open to serious objections at a number of points.
What Governor Smith desires is, again, entirely
clear. He wishes to recover for the States the right
of self-government and control of sumptuary mat-
ters of which the Eighteenth Amendment deprives
them. To that extent his proposal makes a very
keen appeal to all those who see, in the expansion
of Federal powers, an encroachment upon the con-
stitutional rights of the States which has gone far
to defeat the original purpose of the Constitution,
and which every believer in democracy feels should
be stoutly resisted. The change which Governor
Smith proposes, on the other hand, while one which,
if it were inaugurated, would obviously afford some
relief from the present rigor, is not only open to
objections on grounds of practicability, but would
itself, if it were adopted, continue identically the
same policy of Federal encroachment against which
Governor Smith, Governor Ritchie of Maryland, and
many other champions of State rights earnestly
protest.
If the proposal of Governor Smith were adopted,

we should then have in the United States two sys-
tems of liquor control, each of which is in essence
the negation of the other. The Constitution would
declare, in one and the same breath, that the manu-
facture, sale, transportation, importation or ex-
portation of intoxicating liquors as beverages is pro-
hibited throughout the United States and all terri-
tory subject to its jurisdiction, but that it is not
prohibited in any State whose people chow to adopt
a qualified system of manufacture and sale. It can
hardly need demonstration that such a declaration,
giving effect to two systems each of which is radi-
cally opposed to the other, would inevitably tend to
sharpen rather than allay the controversy over the
use of alcoholic beverages which has given us the
present prohibitory regime, and subject every State
that elected to exercise its constitutional option to
a continuance of the same campaign of political
pressure and propaganda which for more than a
generation has labored to make the country bone dry.
Governor Smith, in his speech of acceptance, de-
clared that the method which he proposed "would
re-establish respect for law and terminate the agita-
tion which has injected discord into the ranks of the
great political parties which should be standing for
the accomplishment of fundamental programs for
the nation." To us it seems that the method would
have the contrary effect. It would increase the
opportunities for breaking the Federal law, enor-
mously increase the difficulties of adhering to na-
tional prohibition in States bordering on other
States in which the manufacture and sale of liquors
was permitted, and intensify an agitation which
already, in the present campaign, appears to have
relegated all other national issues to second place.
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Constitutionally, however, there is a weightier
obiection. The basic criticism of the present system
is that it deprives the States of the right of self-
government in an important domestic matter. The
same criticism would still hold if Governor Smith's
remedy were applied. In place of the absolute pro-
hibition now imposed upon the States, there would
be imposed another equally contrary to the constitu-
tional intent. No State would be permitted, as it
was before the adoption of the Eighteenth Amend-
ment, to deal with the liquor traffic as it saw fit.
It would be obliged in the first place, if it elected
to permit the manufacture and sale of intoxicating
liquors as beverages, to accept the "scientific" defi-
nition of maximum alcoholic content adopted by
Congress. The importation, manufacture and sale
thereafter carried on must be by the State itself,
presumably through agencies established for the pur-
pose, and no sale could be made for consumption in
any public place. All of this qualified liberty, more-
over, must be preceded by a popular referendum on
the question of accepting the constitutional alterna-
tive.

Obviously, these are very serious restrictions upon
the power of the States to control a business carried
on wholly within their own borders. Whether or
not a State dispensary system of some kind may not
be the best way of regulating the sale of intoxicating
liquors as beverages is, as everybody knows, a ques-
tion regarding which there is much difference of
opinion, but even if its superiority were generally
conceded, the imposition of such a system upon the
States by a constitutional amendment would be, in
principle, as clear an invasion of the rights which
the Constitution reserves to the States as is the
Eighteenth Amendment. Constitutionally, the only
difference would be the substitution of one form of
encroachment for another. It is hard to understand
how Governor Smith can defend such a propoml RS
a "fearless application of Jeffersonian principles,"
or claim that it is "based upon the historic policy
of the Democratic party to assure to each State its
complete right of local self-government." There is,
in fact, nothing Jeffersonian about it, and as little
that accords with historical Democratic policy.
What Jefferson feared, and what his followers long
tried to prevent, was any encroachment whatever
upon the reserved sphere of self-government by the
States. It is not in support of a proposition which
would tie the hands of the States by compelling them
to deal with the liquor traffic in a particular way,
and under the overshadowing influence of a pro-
hibitory system imposed by the Constitution upon
other States, that the names of Jefferson, Jackson,
Cleveland or Wilson should be cited.
We have already commented at length (see the

"Chronicle" for August 25, pages 995-997) upon the
practical difficulties which have always to be met
in amending the Constitution of the United States,
and have pointed out that a change in the prohibitory
system, if the country desires it, must be sought
through the election of Senators and Representatives
favorable to such a change, rather than in the cham-
pionship of change by a Presidential candidate. It
is interesting to observe, in a recent statement issued
to its members by the Association Against the Pro-
hibition Amendment, a recognition by that organi-
zation of the supreme importance of the Congres-
sional and State elections in bringing about the
change which the Association deriires. We are una-

ble to see that the new method of control which
Governor Smith has formulated would be any easier
of attainment than an outright repeal of the
Eighteenth Amendment itself. An amendment of
that Amendment would have to go through identi-
cally the same process that every other amendment
has gone through, and the same influences which put
prohibition into the Constitution would assuredly
exert themselves to prevent a change of the radical
character which Governor Smith has suggested. The
country could not have the Smith plan, or any other
plan, if it wanted it, without amending the Consti-
tution, and the difficulty in amending the Constitu-
tion is the great obstacle in the road. An almost
equally insuperable obstacle would, we fear, be en-
countered if an attempt were made to enact a defini-
tion of the alcoholic content of an intoxicating bever-
age. The ultimate aim of prohibition, it should
always be remembered, is not merely the abolition
of the saloon, but the abolition of all use of intoxi-
cants as beverages; and a change in the enforcement
laws which raised the percentage of alcohol in bever-
ages allowed to be made or sold would unquestion-
ably be regarded by prohibition advocates as only a
thinly disguised assault upon the citadel.
Governor Smith is certainly to be credited with

generous intentions. He is as emphatically opposed
to the return of the saloon as is Mr. Hoover, but he
sees the evils of the present situation, he dreads the
effect of a growing and widespread disregard of law,
and he earnestly desires to restore to the States a
power of control of which the Eighteenth Amend-
ment has divested them. The loftiness of his motive
and the genuineness of his interest are in no way
to be impugned. It is the more regretable that, in
expounding his view of the matter, he should have
committed himself to proposals which it would be
extremely difficult to put into practice, and which,
if they were adopted, would still leave in as unsatis-
factory a condition as now a large issue of constitu-
tional rights.

Limitless Campaign Contributions.
We presume there are likely as many men in one

party as the other able and willing to give fifty-
thousand dollars to a campaign chest. But what
shall be said of four-million totals in an election? Is
so large a sum actually needed? Will it accomplish
any real good? What is it for and who receives it?
And what can be said of the "purity of the ballot"
so influenced? If we take the last first it must be
admitted that no expression of opinion in a democ-
racy can be independent and free that has to be gen-
erated by the use of money. Even the least objec-
tionable phase, that of "getting out the vote," re-
sults in a material rivalry that tends from election
to election to increase the amount needed. Take a
single precinct. If this year the democrats in
charge of the local machinery have more money for
carriages et cetera than the republicans, the next
time the republicans will not be found sleeping and
will try to have a marginal excess. The use of
money in any form is vicious.
But lest we expect too much of human nature we

may pass this feature of the legitimate expense ac-
count. Its evils might be minimized by the parties
joining in a common fund to bring out the vote, but
that is not likely soon to occur. Non-partisans
might unite in such a work; but then non-partisans
are not an interested group, as a rule. A second
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fault in the use of money is that it tends to con-
stantly enlarge the machinery. Thousands of "work-
ers," national, State, county and municipal, are not
above taking pay for their services. The managers,
captains and soldiers increase constantly. The man-
agers are judged by the effectiveness of their plans.
The captains are made responsible for their execu-
tive ability and held to account for the results. And
the soldier-workers are not seldom of a character
it is dangerous to defy. The spread of this system,
as long as money is available, is unlimited. It has
gone so far that in some instances workers called
"watchers" are paid by the State. And there is
hardly an element in the practice that tends to ele-
vate the ballot.
The larger aspects of so-called legitimate expen-

ditures are decidedly questionable. We recall a gu-
bernatorial campaign in another State when, in an
opposition paper on the morning of the election, a
full page ad appeared setting forth the superior
qualifications of a candidate the paper had fought
for months before. The page was marked "adver-
tising." It was perhaps legitimate on the part of
the paper, the peculiar circumstances considered,
but there was no time for an answering move. Lit-
tle, it is believed, was accomplished by the trick.
Yet the incident shows that campaign advertising is
subject to manipulation; and certainly, it is subject
to the use of money—the full purse "takes the cake."
To set forth the fitness of candidates is not in it-
self objectionable—but, merely as news, thousands
of columns are devoted free by the various publica-
tions to this end. And with the growing indepen-
dent press, there will never be a dearth of this form
of education.
There comes now into the picture for the first

time on a large scale the new device of the "radio."
It is a costly method of "reaching the public." With
the addition of television it will become more costly.
Thus we have the spectacle of expenditures on a vast
scale and increasing all the time. Our modern pen-
chant for organization, systematization, and even
standardization, enters. An army of employees is at
the will of the respective "headquarters." Funds
are solicited over wide areas. It is useless to say
that contributions are voluntary—solicitation need
not be from person to person. There are other less
direct awl possibly more effective ways. And when
the millions are gathered and dispersed, who son say
what is actually accomplished? Publishing lists of
names and amounts does not justify the means.
What we have most to consider is the influence in

general on the electorate. Do these methods clarify
the mind or confuse? Do they teach the voter self-
reliant investigation, or does he await the biased and
patented information thrust upon him by "canned"
voices, copy-righted points, and circularized pam-
phlets. The franked speeches of Congressmen at
times have well nigh become a scandal. And what
with cartoon, caricature, and movietone, the voter
is flooded with so-called "information" which when
not actually erroneous, is over-emphasized and over-
solicitous. Can an independent and thoughtful elec-
tion proceed under this practice? If not, then the
use of money must grow apace, and four millions
now may easily become ten millions by 1932.
There is already evidence of choosing managers

for their ability to •raise money, for their availability
to reach the mind, heart and pocket of wealth. So
that it must appear that elections bear the taint of

being "bought" under the very best of these methods
of campaign management. Buying the vote direct,
as in the famous case of "blocks of five," it is be-
lieved is very greatly diminished. But to substitute
indirect methods for direct is not a step in the right
direction. What is needed is suppression of all use
of money to influence voters. It cannot be done by
law. Men will give to help out a friend seeking office
as long as public opinion sanctions it. But when
political education teaches the many evils which at-
tend the use of huge sums, the actual waste and fu-
tility of these methods, revulsion and reform will
come.
There is a spirit of American pride which can

always be appealed to. We have had the picture of
our ballots "falling like snowflakes." It is a figure
of speech that pleases. We are proud of our elec-
tive system. Thus we guard our "liberty under law."
Thus we protect our indefeasible rights. Thus we
provide our system of popular rule. Thus we show
forth the power of our representative democracy;
and thus we control majorities that must respect the
rights of minorities. Only by the free, thoughtful
expression of choice, only by the independent selec-
tion of principles, can this be done. The use of large
sums of money in any way in campaigns is a menace
to the purity and power of our elections. Public
opinion should frown on four-million-dollar cam-
paigns now, lest we come to unwittingly embrace
five millions, or more.

When Vacation Time Is Over.
Among our time-honored adages is: "All work

and no play makes Jack a dull boy." We recall no
antonym to this saying. But we may ask, in these
days of the fierce and swift pursuit of pleasures,
what would all play and no work do to Jack? And
so in these days of the early fall, as the wanderers
come home, the thought is borne on us that there
is nothing so becoming about a vacation as the end-
ing of it. Those who have suffered the discomforts
of a brief sojourn in "out-of-the-way" places, where
the mosquitoes bite more abundantly than the fishes,
where tented habitations are harried by the unwont-
ed noises of the night, and where the lulling sound
of the waves on the shore mingle with the raucous
music of the radio and the siren calls of the hot-
dog venders, can testify that when at long last the
leaves begin to fall, there is no place like "Home,
Sweet Home"! Even an old-fashioned rest in a
rocking chair on the back porch, though reactionary,
and soporific, has its own appeal when vacation time
is over. But Jack, the dear boy, older grown, it is
true, does nothing by halves. He works hard at
his playing. ,i10/1
Now it is superfluous, and thankless, to try to

extract a little philosophy from our present cus-
tomary modes of living. Why should we; and who
should care; and why should anyone worry? But
now that vacation is over, must we not admit that
to come back to the old routine of "business" is a
relief? Suppose vacation was the rule rather than
work,—vacation with all its anticipations that some-
how never materialize, vacation with all its ardu-
ous pursuit of adventure that so often never comes,
vacation with its compelling duty of trying to ex-
tract pleasure and rest out of trial, disappointment
and disaster, vacation so longed for, so brief, and
so quickly relinquished,—what would we do with
no home to come back to and no task to lake up
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again? Verily, Jack is not so burdened as he might
be! Perhaps, and it is a dangerous thought to ut-
ter, vacations are chiefly valuable in that they teach
us, as nothing else can, the value of home and the
virtue of work. Routine, standardization, systema-
tization and mass-production, are dull things in a
yearning and unsatisfied world, but applied to the
unwearied search for the novel in vacations that are
patterned on the same old games at the same old re-
sorts, with the "same old crowd," are far more dull
and less gratifying.

Seers tell us that the earth has grown very small.
Voices come to us from the antipodes. Men now cir-
cle the earth in the air, and will soon fly from pole
to pole (when they do not fall in the sea), and what
can it be to the cooped and cabined clerk, to seek
the tame shades of the near-by wildwood, or to bathe
in the briny waters of the ocean, perchance only for-
ty miles away? Progress is spoiling the only recrea-
tion we have; and even the baseball score on the
adjacent corner is making the bleachers costly, un-
comfortable and superfluous. There is no doubt
whatever that home is a good place when we have
nowhere else to go. And if after two hectic if not
hilarious weeks "abroad" we do come back pacified
and quite willing to go to work in the same old way,
must we be blamed for thinking vacations not quite
what they are "cracked up to be"? No, like so
much of our magnificent "advance," we are con-
vinced once every year that there is more pleasure
in pursuit than in possession. We all love "Jack."
As proprietors of industries and enterprise we most
cheerfully grant him the relief he asks in summer,
but it is too much to expect us to follow him in his
pilgrimage and see that he gets the worth of his va
cation time. We are perhaps trying to extract pleas-
ure out of suffering ourselves—in a secure retreat
where there are no newspapers to vex and no tel&
grams to annoy. Vacations are to be borne, not
bought. And at best, they are gentle reminders that
all is not gold that glitters, and that frying bacon in
a skillet over a fire of fagots is better suited to trap-
pers, hunters, prospectors and guides than to mem-
bers of the Country Club or the Golf Club!
But we intended to be very serious, and our pen

runs away with us. We cannot ignore our digni-
fied platitude that work is a blessing, not a bur-
den. In our glorious inventive and machine age we
are in danger of forgetting that we have any work
at all to do. Our first quarter of the Twentieth Cen-
tury, so wonderfully set forth by Mark Sullivan in
his voluminous work, is about to give us a complete
vacation from any and all work. We are daily made
acquainted with the fact,—but no one can tell us
what will be left for the next generation to accom-
plish. We do not much care so we have speed for
ourselves. From the race to annihilate time and
space we ask no vacation. In youth we worked hard
to ice the hillside track so that we could flash down-
ward, belly-buster style, and we defy any sobersides
to stop us now. We may not be conscious that we
are sliding down hill in the noble race of life, but
who would ask a vacation in our machine-making
and our increasingly rapid contribution to scientific
discovery? "Tending store" and reading by the
"evening lamp" may have been all right for our
grandfathers, but of what avail when we can broad-
cast ragtime thousands of miles and by school-
taught and systematic advertising make men buy
goldfish when they only want mousetraps? No; the

"old" is out-of-date, reactionary, deadening and do-
lorous. We want no vacation from the stress and
strain of buying every new trick device that comes
along and is eagerly bought by our neighbors.
We notice, by the way, that our candidates for

"the highest office in the gift of the people" in this
Anno Domini 1928 are taking frequent "short vaca-
tions" before plunging into the "hard work of the
campaign." But we have discovered no desire by
either to take a vacation from office holding. Per-
haps it is the fault of an exacting and cruel people.
We do not know and do not say. But the fact, if
it is a fact, suggests the thought that there are some
occupations in this land of "equal opportunity for
all" that do not cry out for vacations. The hum-
drum of "service" therein is never shunned. And if
perchance there is an enforced vacation, it is ar-
duously spent in trying to "get in again." It seems
that this form of work is never denounced. How-
ever, by the same token, one or the other in this
particular election will take a long vacation from
which there is no returning. And that by a round-
about way leads us back to our original thought that
vacation time for the most of us is about over.
And how pleasant it is that unorganized society

has fallen into the habit of "working for a living,"
and that throughout the length and breadth of the
land countless forms of interdependent business are
waiting for the vacation wanderers to return! What
would it be to come home to the old town with noth-
ing to do and to a home as bare as Mother Hub-
bard's cupboard. The woods and the streams are
inviting, elevating, inspiring. But we have passed
the nomadic age when there was naught necessary
but to fold our tents "like the Arab" and silently
steal away. There are a few cranks who would re-
turn us all to nature in full fact and theory. But
after a slight taste of this we are satisfied with
even the small bedroom in the attic and the sound of
the "rain on the roof" is welcome music after the
bed of boughs and the canopy of the leaves. And
when the morning comes, catching the car on the
run is at least more purposeful than sitting around
in half soaked garments wondering if the sun will
ever deign to shine again. And then, when the shop
or store or factory or office is reached, and one sees
the old familiar faces again and receives a welcome
that is simple and unalloyed, and buckles down to
the task that though not wholly to one's taste is
far better than walking the streets hunting a job
with a prospect perhaps of sleeping in the park;
then we realize that the home-coming is the best part
of a vacation and that "work" and "business" com-
bine to give us the best refuge man has so far con-
ceived or established.

Dr. Wallas's Last Word to America.
To the great regret of the members of the Wil-

liamstown Institute, Professor Graham Wallas was
called back to England by the serious illness of his
wife. An arrangement was immediately made for
him to gather up the teaching of his course in a
last word before he left. This he did in a public
address in which his great strength and the earnest-
ness that has characterized all his work were charged
with an emotional intensity that made it thrilling.
It took on the form of an appeal, the appeal of long
experience and maturest wisdom. We can give
only the barest outline of it.
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He drove directly at the question: Shall we go on
feeling as our ancestors did that by the easy method
of gradual change through trial and error and ac-
cidental success things are to turn out right; or
shall we recognize that the world is to-day not only
made conscious of itself, but is absolutely a new
world, different from that which ever existed before?
What is our real conception of our relations with
its millions of our fellow men? To-day we talk to-
gether and hear together and now even see together.
We try to keep separate, but we are vigorously en-
gaged in so unearthing and consuming nature's raw
materials of oil, coal, iron and the like, that, coupled
with the skill with which the world is being brought
under the industrial and economic organization of
the temperate regions, whole nations may of neces-
sity be transported even to other continents to share
the life of the better circumstanced. The future of
civilization may depend upon the intensity and
earnestness with which the men and women of this
generation ask themselves this question of their re-
lations, their ideas, their conceptions, their ruling
feelings towards other peoples.

Centuries ago a handful of Greeks after rolling
back the Persian hosts set themselves to thinking
out the conditions of the good life in the new world
that then opened. Here in America the men of
1776 had to get rid of ideas brought from the old
world, and build up a new set for our new world.
Once more, within two generations, conditions of
human life have changed, and to an unprecedented
extent, and we are challenged to revise our think-
ing. Is it sufficient for men to follow their simpler
instincts? Is the will of the people the voice of
God, if each man votes in accordance with his own
interests? When in 1823 Canning, writing from the
Council of Verona, said: "Things are getting into a
wholesome state again. Every nation for itself, and
God for us all," does that answer for us? Or did
Cobden in 1835 amplify it sufficiently for us when
he said "Let governments have as little to do with
one another as possible and let people have as much
to do in trade with each other as is possible"? Has
not that obviously ceased to be true? Commercial
relations necessitate political relations, and these
looked at from the point of self-interest alone pro-
duce the sacred egoism which leads to devastating
war, as we have so terribly experienced.
Ambiguous general principles are dangerous. The

ambiguity between legal rights and moral justifi-
cation is harming the thinking of a whole continent.
Again, when you use the word "principle" it means
that you accept an easy generalization which you
have taken no trouble to understand, and treat it
as a simple and absolute word for all times; as at
this moment it is used in England in the hands of a
minister of state to settle the whole business of let-
ting people into the country with the old-fashioned
simplicity of general principles which attracted ,our
ancestors of the 18th century. "Every nation for
itself and God for us all," sounds perfectly simple,
and one has only to say "It is best for the country,"
without a moment's thought of any disadvantage,
however great, you may inflict on any one else. He
would admit rich Americans to spend their money
among us but would reject St. Paul on the ground
that there was no demand for tent makers; and that
he was an undesirable person. It was in this way
easy to restrict the production of rubber in districts
we control, in the interest of a handful of growers,

and think of no one else. It is simple, but it did. not
work. It is not that we have a monopoly of the
simple minded ideas of 150 years ago. It is a habit
of us all unless we make a terrific effort at think-
ing.

Fifty years go we got into the way of thinking
that progress is to come by the way of struggling.
Statesmen held that life is a continual conflict,
whether it is war or peace; that politics is only
war conducted with other weapons, and that advance
in the world must come by injuring other people.
In little things no less than in great, the thought is
intolerably dangerous. It fixes the tone and manner
of intercourse to-day at all frontiers. It is in the
air, and we little regard it. Call up the principles
you think most sacred and self-evident and ask what
they really mean. What did the men of Jefferson's
day mean by equality while they held slaves? What
do we mean when we deal with the people of Africa
or even the Chinese? Do we mean that we will do
what we can to secure to these people the comforts,
the advantages and opportunities of life equal to
our own; or if not, what do we mean? No one pro-
poses absolute equality. But if we are going to use
the word, for decency's sake let us try to be clear
as to what we mean! ,
So with "liberty." It used to be as a principle

self-evident. It is evident that there are two kinds
of liberty: liberty of nations to do as they like,
and liberty of individuals to do as each likes. What
a change in the present relations of different nations
would be required if we held to the first. And as to
liberty of persons. What do we mean by that? Is
it freedom in service as some would make. it; free-
dom simply as a citizen limiting his operations to ,
his proper share in the body politic? The State
is supreme. But is one's duty limited; has he no
duty toward people nof belonging to his nation?
May not the State be wrong? If so, shall he not by
writing and talking have a duty to set it right?
That is no easy question. It involves "how much,"
"how little," "what kind," and all other thoughts
which are slowly discovered. We must build up a
new freedom of speech and of the press, and a so-
cial tolerance among ourselves to make room for
those who some day in refusing to conform may lead
the whole world.
Or take the political principle almost identical

in our minds with the idea of democracy, that the
majority shall rule. When in the League of Nations
we had to pay lip service to this, we had to create
the Council, in which every member has an abso-
lute veto, and, since all sorts of reputations and cus-
toms limit and control the assembly, in fact the big
nations do not allow themselves to be outvoted by the
smaller ones. In the old days of the 1850's it looked
so easy. Tennyson could sing of the "Parliament of
the World," and "the common sense of most," hold-
ing "a fretful realm in awe." Yet in the face of the
changes that have been made in the League in its
enlargement, we have to ask: Are we ready to ren-
der the service which at this moment mankind most
needs? We have to examine not only our common
expressions and habits of thought, but our insti-
tutions as well, and see whether not only by national
efficiency but by the service they may do to the
peace and good of the world the existing Govern-
ments are to be judged. Everybody has an opinion
about autocratic rulers and their lands, but when
we look at ourselves how slow we are to amend our
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inherited institutions! It has taken us in England

two years to adjust our House of Lords to meet pres-

ent-day requirements. An English statesman, Sir

Henry Maine, said that the Senate of the United

States is "the one great successful invention in the
history of political science"; but is certainly is
proving a very uncomfortable body in its working in
connection with international affairs. Your diplo-
matic representatives have told me that they "had
to sign upon the dotted line"; for months afterwards
when the treaty comes before the Senate "heaven
only knows what will happen there."
One of the great discoveries of the 17th century

was Grotius's conception of international law. And
we have American Presidents and statesmen say-
ing, one that the United States may in a case in
hand be forced "to exercise an international police
poker," and another that it is under international
obligation to recognize rights acquired under its
laws by citizens of another State." But is this true?
It might be good that there should be such an inter-
national law, but it cannot be until all the nations
concerned agree to it. Nations may need to act;
but it may be disastrous to call such action in ac-
cord with international law. If even your Supreme
Court is acepted as saying what is international,
and the Hague Court also defines international law,
there are two bodies defining it and two sets of law
on certain high questions of policy; and consequent-
ly no international law exists. President Coolidge
may say as he did a year ago that it is international
law that we have no right to interfere in the do-
mestic dealings of other nations with their own
citizens, but equally established that our Govern-
ment has rights and duties toward our citizens and
their property wherever thay may be located. This
may be stated as the policy of the United States,
but it is fatal if stated without qualification as in-
ternational law. With two systems of international
law the armed vessels of two States searching ves-
sels on the high seas may feel called, upon to act in
a way frightfully dangerous.

It may be that safety lies to-day, in view of our
uncertainties, in the drawing together of the think-
ers of the world. Every man of science reads every
discovery which every great scientist makes in any
land. By a splendid tradition such a discoverer
would disgrace himself if he did not with all rea-
sonable speed publish his discoveries to the world.
That scientific organization is spontaneous; it has
no fleets, no law courts, no Government, but it may
nevertheless have more effect in developing human
life than any other form of international organiza-
tion. Sir Ronald Ross at his microscope examin-
ing the infected mosquito knew that he was working
for all mankind. Why should not all nations make
their philosophies, their art, their history as good
as possible and as easy as possible for all mankind
to enjoy it?
Why should an American scientist, or chemist, or

physicist, or for that matter your press, be "first a
all American." In the service of mankind, every
American, and not your architects and your drama-
tists alone should be bound to pursue that beauty,
those ideas, those productions which to-day go so
easily around the world. You can talk to the world;
you can stir by the cinema and the autophone and
radio the minds and feelings and souls of children
and men of all kinds everywhere; why should it not
be their duty to see that artistic sincerity enters
into all business and all intercourse?
"Perhaps some time in the far future after the

great treaties have gone back into history, it may be
that the greatest service America has rendered the
world was when in some little village of the West, or
perhaps some slum in Chicago or Philadelphia, a
little boy was helped to grow up who thought with
such intensity and felt with such freshness that his
words went like flames round the world, and gave
the world a conception of the kind of life which it
is good for men to live."
Read all this as delivered with the intensity of a

great man, a statesman and a scholar, summoning
his soul as he strove to utter his last word.

Indications of Business Activity

STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Sept. 7 1928.
There is some improvement in general trade in this country.

That is plain. It is not very marked; in fact, it is only
moderate. But the Fall trade, retail and jobbing, is more
promising and the industries likewise. Cooler weather and
the opening of schools throughout the United States give a
stimulus to retail trade. That is especially true of drygoods,
clothing and shoes, as well as radio goods and hardware.
The great activity in the stock market with transactions
running above 4,000,000 shares a day, with notable advances
at times in prices are regarded by many as in some sort a
sign of the times. Certainly such activity does not seem to
indicate anything like uneasiness in the country. However,
excesses in stock speculation may be deplored, there is no
denying it indicates a feeling that the great industries of the
United States have a favorable outlook. The activity in
stocks seems the more remarkable in the face of call money
rates of 754 to 8%. It is noteworthy, too, that the feeling
in the country, even on the eve of a Presidential election, is
more cheerful than it was a year ago. At that time indus-
try was ebbing. Now the tendency is rather to increase.
The prospects point to good crops of grain and cotton and a
corresponding increase in the buying capacity of the agricul-
tural community. A straw which seems to show which way
the wind is blowing is the fact that the sales of ten chain
store organizations for August increased 7.2% over those of

last year and for eight months increased 10.3% over the
like period last year. There is a better business doing in
some descriptions of cotton goods, notably print cloths, and
prices are firmer.
This is partly due to the gradual rise of raw cotton prices

during the week. Prices are admittedly very irregular for
woolens and worsteds, as was shown by the opening of the
American Woolen Co.'s men's wear lines of semi-staple and
fancy woolens and worsteds for the spring of 1929. Woolens
are very little changed from the prices of last fall. Worsteds
are down 5 to 120. in some cases; in others they are un-
changed or 5 to 20c. higher. Broad silks have met with only
a moderate demand. Raw silk has been quiet and some-
what lower. Speaking of textiles, it is worthy of note that
the plan to close down cotton mills for one week beginning
Sept. 4 in North Carolina and South Carolina is not being
carried out so generally as a similar plan was for the first
week in July and August.
The automobile industry is well to the fore in the rising

tide of business. This is accompanied by such significant
figures as the Detroit employment total. It is wp to a new
high level. It is now 298,744. This shows a gain for the
week of 5,300, while it is nearly 100,000 over last year, and
close to 60,000 over 1926. The activity in the shoe manu-
facturing industry is another noteworthy factor. Some of
the reports from the steel trade aro quite cheerful, though
as a rule there is no activity in new business. The pig iron
sales in the West still make a very good showing, and prices
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in general are steady. August output was 63'% larger
than in the same month last year. There were more failures
in August than in the same month of 1927. But these
reflect past conditions. The outlook, as already indicated,
is for future betterment. The mail order sales in August
were 14.2% larger than in July and 21.7% larger than in
August last year. For the first eight months they were
12.3% larger than in the same time last year. The combined
total of both mail order and chain store sales for August
showed a gain of 10% over July, and 14.3% over August
last year, and for eight months increased 10.3% over the
same period of 1927. These are certainly suggestive figures.

There has been some recent decline in grain prices, but
this is at least partially offset by a notable rise in the prices
of live stock. Cattle prices are at the highest of the year.
Butter at Chicago is also at the high point of the present
year. There has been an advance in both eggs and hogs
also. The grain and cotton crops are being harvested on an
increasing scale, though the Spring wheat crop is moving
rather slowly and the cotton crop is a little late. The corn
harvest points to a total of over 3,000,000,000 bushels. The
Spring wheat crop is estimated at 325,000,000 bushels and
the Winter at some cases at 590,000,000 bushels. Cotton
during the week has steadily advanced, owing to heavy
rains, especially in the Carolinas and Georgia, and abnor-
mally cold temperatures over very much of the belt. The
average of private crop estimates is about 14,500,000 bales,
against 12,955,000 bales raised last year and close to 18,-
000,000 the year before. The trading in cotton futures
during the week has not been large for the reason that most
people have preferred to await the publication of the Govern-
ment report on Saturday. The carloadings for the fourth
week of August showed quite a sharp decrease as compared
with a year ago, but for the four weeks of that month the
falling off is only about M of 1%.
Rubber has been dull and about M lower with the factory

demand smaller and London prices down as Malayan ex-
ports make a bearish exhibit. Coffee has latterly advanced,
as Brazilian prices became stronger and the Defense Com-
mittee made it plain that it intended to support the prcie at
around 16.90c. for Rio. The spot demand for coffee is
also said to be somewhat better. Raw sugar has declined,
as it became plain that abandonment of crop restriction in
1929 is a foregone conclusion. The September notices of
delivery moreover were some 560 and they were not always
promptly stopped. Some large sales of Cuban sugar are
said to have been made at lower prices. Provisions have
advanced in a better cash demand and buying by packers
Mid with hogs up to $13.10. Wheat has declined some-
what, with good threshing returns from the Northwest
and hedging sales beginning to be felt somewhat although
receipts at the Northwest thus far seem small compared
with those of a year ago. Some farmers are said to be hold-
ing back because of relatively low prices. The export de-
mand has not been brisk with America's and Canada's
big crop movement about to begin. The American crop
seems likely to be about as large as that of last year. The
corn crop is estimated in some cases at 3,070,000,000 bushels
against 2,773,708,000 harvested last year. Yet some
damage has been done in Nebraska and new crop deliveries
have held up well. September corn has been irregular
but purchases of December have been steady and prices
have in general been well sustained with occasional good
advances in September. Oat prices have also been steady
with a crop estimated by private statisicians at about
1,455,000,000 bushels against 1,184,000,000 last year.
The stock market has been very active and excited, at

times rising sharply and later in the week showing some
decline from the inevitable realizing of profits. Also the
persistency of high rates for money has not been altogether
without effect. Yet transactions have approximated $3,-
500,000 to 4,300,000 shares, and in general the tone has
been confident, not to say aggressive. On the 6th inst. an
increase in brokers' loans of $54,000,000 had a rather
sobering influence. Prices which earlier in the week had
advanced sharply now declined in some cases four to eight
points. Sterling exchange reached a low point of the
year, although the decline was far from marked. Some
stressed the falling off in carloadings. Apropos of the
high rates for money, Washington announced that the
Treasury had raised its interest rate to 43'% in making
an offering of $525,000,000 of certifcates of indebtedness
maturing in nine months. The funds so secured will be
used with those available from the third quarterly payment

on income taxes, which will exceed $500,000,000, to meet
the maturity of some $970,000,000 of outstanding Third
Liberty Loan bonds which mature on Sept. 15, as well as
some other obligations of the Government.
To-day stock transactions were on a collossal scale in fact

approaching 5,000,000 shares or nearly 13,000,000 shares in
three days. Money was at 732%. The banks called $20,-
000,000, but it had no effect. Money was in good supply at
the price. Stocks were up 1 to 73 points including special-
ties. Conspicuous features were General Motors, Chrysler,
International Nickel—up 73/2%—tobacco stocks, Mont-
gomery Ward, Sears, Roebuck and some of the mining
shares, as well as other securities too numerous to mention
here. Forty stocks or more ran above their previous highs.
The ticker was generally 20 to 30 minutes late. The increase
in loans of $54,000,000 was smaller than Wall Street had
generally expected and there was no repressing the bullish
enthusiasm.
At New Bedford on Sept. 4th, after more than two months'

discussion the advisory committee of the New Bedford Cotton
Manufacturers' Association failed to reach any decision as to
the attitude the association will take toward the request for
a conference with the representatives of the labor unions on
strike settlement plans proposed through the citizens'
mediation committee with the approval and indorsement of a
number of the labor union leaders. New Bedford adviees
later said that settlement of the textile strike is generally
looked for by the end of next week. Charlotte, N. C.,
reported that the curtailment program for the first week in
September will not be adhered to as closely as it was in
August, but many mills have dropped night work and net
results will show in consumption figures. Spartanburg,
S. C., reported a good demand for October and May cotton,
but at a basis shippers were unwilling to sell. September
mill curtailment not so generally observed as in July and
August.
Montgomery, Ward & Co.'s sales for August were $17,-

007,642, an increase of 23% over August 1927. Sales for
the first eight months of this year were $127,552,116, an in-
crease of 8% over the same period last year. Sears, Roe-
buck & Co.'s sales for August were $28,985,684, an increase
of 20.9% over August 1927. Sales for the first eight months
of this year were $201,361,086, an increase of 15.3% over
the same period last year.
In August there was another slight upswing in prices says

Bradstreet. Strength of meat-producing animals and their
products, beef and hog products in brief, bulked large in
producing the slight upward swing in the general commodity
price level, shown by Bradstreet's for Sept. 1. Additional
contribution to this strength made by butter, potatoes,
some varieties of iron and steel, lead and tin among the
non-ferrous metals, anthracite, coal, fir lumber, alcohol,
hides and jute. In the shorter list of products declining in
price were all the leading cereals, cotton, wool bituminous
coal and vegetable oils, all naval stores, rubber, tobacco
and cotton seed. In all, twenty-eight products advanced,
twenty-one declined and fifty-six were unchanged.

It was cooler early in the week with temperatures 'here
67 to 74, at Chicago 64 to 70, Cincinnati 66 to 74, Cleveland
64 to 66, Detroit 62 to 66, Milwaukee 64 to 72, Kansas
City 66 to 72, Minneapolis, 66 to 70, Winnipeg 68 to 76.
On the 6th inst. temperatures here were 58 to 62 with rain
amounting to about M an inch, but so persistent during
the day it seemed more than that. There continued to be
very heavy rains in the Carolinas and Georgia and there
were the whole week, only subsiding on Thursday. On the
6th inst. the termperatures were 56 to 70 at Chicago, 60 to
74 at Cincinnati, 56 to 62 at Cleveland, 60 to 76 at Kansas
City, 60 to 64 at Boston, 56 to 72 at Milwaukee, 54 to 60
at Seattle, 58 to 78 at Minneapolis, 54 to 70 at Montreal,
and 54 to 60 at Philadelphia. To-day the temperatures
here were 61 to 70, against 62 to 80 a year ago. The fore-
cast was for fair and warmer here to-night and Saturday.

New York Federal Reserve Bank's Indexes of Business
Activity.

The New York Federal Reserve Bank's indexes of business
for July continued to show mixed conditions as compared
either with the previous month or a year ago, says the Bank's
Monthly Review, September 1, It adds:
Mail order sales showed less than the usual July decline and were much

larger than a year ago; average daily car loadings of merchandise and mis-
cellaneous freight increased somewhat above last year's volume; and
foreign trade declined less than usual from June to July. Life insurance
sales, and the average daily volume of department store sales, declined
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after seasonal allowance, however, and car loadings of bulk freight remained
unchanged at a level below that of a year ago.

(Computed trend of past years-100 per cent: adjusted for seasonal variations)

1927

July

1928

May June July

F'rintary Distribution
Car loadings, merchandise and mIsc 105 105 101 103
Car loadings, other 93 96 91 91
Exports 104 104 101 1091)
Imports 111 105 99 1029
Panama Canal traffic 96 84 80 83
Wholesale trade 101 100 93 97

Distribution to Consumer
Department store sales, 2nd Met. 101 96 103 97
Chain grocery sales 108 102 104 103
Other chain store sales 106 98 102 99
Mall order sales 117 110 123 132
Life insurance paid for 109 110 111 104
Advertising 

general Business Activity

97 95 95 94

Bank debits, outside of N. Y. City 108 111 114 104
Bank debits. New York City 133 167 167 142
Velocity of bank deposits, outside of
N. Y. City 109 117 119 114

Velocity of bank deposits, New York
City 135 169 177 154

Shares sold on N. Y. Stock Exchange- - 189 307 239 186
Postal receipts 92 92 89 87
Electric power 106 108 106
Employment in the United States 100 96 97 ii
Business failures 104 113 121 101
Building contracts. 36 states 122 144 138 126
Now corporations formed in N.Y. State- 116 121 127
Real estate transfers 97 82 88 iii

General price level 
Onmnnaltwinclax ni wanes

170
220

177
222

176
225

176
999

p Preliminary

Monthly Indexes of Federal Reserve Board.
The monthly indexes of production, employment, and

trade of the Federal Reserve Board were issued as follows
Sept. 1. It is noted that the terms "adjusted" and "unad-
justed" used below refer to adjustments for seasonal varia-
tions.

(Monthly average 1928-28=100.)

1928
July

1928
June

1927
July

1928
July

1928
June

1927
July

Industrial Prague- Building Contracts-
non. adjured- Adjusted 139 148 128

Total 109 108 106 Unadjusted 142 158 130
Manufactures 111 *110 107 lrholesale Distribu-
Minerals 101 99 100 Lion. adjusted-
Manufactures, ad- Total 94 89 95

patted-- Groceries 92 94 91
Iron and steel 121 112 103 Meats 111 112 102
Textiles 101 *109 118 Dry goods 80 79 88
Food products 89 93 96 Men's clothing 79 76 90
Paper and printing__ ___ 117 114 Women's clothing- - _ 89 49 79
Lumber 96 92 95 Shoes 123 *82 134
Automobiles 120 119 84 Hardware 91 *92 92
Leather and shoes__ . 109 105 113 Drugs 107 109 105
Cement, brick. glass_ 117 112 111 Furniture 94 95 102
Nonferrous metals_ _ _ 112 115 106 Wholesale Distribu-
Petroleum refining__ 155 153 136 Hash unadjusted,-
Rubber tires 156 *145 124 Total 87 84 88
Tobacco manuf'ctures 125 126 109 Groceries 93 97 92

Minerals, adjusted- Meats 113 114 104
Bituminous 94 89 87 Dry goods 74 71 81
Anthracite 68 74 75 Men's clothing 68 39 78
Petroleum 119 117 124 Women's clothing.,,. 49 21 43
Iron ore 103 107 99 Shoes 98 *77 107
Copper 113 110 101 Hardware 90 95 90
Zino 117 117 109 Drugs 102 *102 100
Lead 97 99 116 Furniture 77 83 84
Silver 84 *93 94 Dept. Store Sales-

Freight-Car Load- Adjusted 108 105 103
inn, adjusted- Unadjusted 78 103 75

Total 102 102 101 Dept. Store Stocks-
Grain 109 89 97 Adjusted 99 98 101
Livestock 80 80 89 Unadjusted 92 95 94
Coal 88 90 89 Mail Order Howe
Forest products 89 88 94 Sales-
Merchandise, I. C. 1 Adjusted 153 144 127
and miscellaneous. 109 107 107 Unadjusted 119 127 93

*Revised.

EMPLOYMENT AND PAYROLLS.
Unadjusted (1919=100).

Employment. Payrolls.

July
1928.

June
1928.

July
1927.

July
1928.

June
1928.

July
1927.

Total 
Iron and steel 
Textiles-Group 
Fabrics 
Products  

• Lumber
Railroad vehicles 
Automobiles 
Paper and printing 
Foods, &c 
Leather. am 
Stone. clay, glass 
Tobacco. Ac 
Chemicals. &c 

88.5
84.6
84.5
86.2
82.2
86.7
71.7
141.0
106.1
84.4
81.2
112.8
73.4
73.9

89.6
85.0
87.4
88.6
85.9
87.4
72.7
141.1
106.1
84.2
77.6
114.9
77.5
75.1

90.7
85.4
91.0
94.8
86.2
91.2
78.2
109.9
106.3
86.7
85.3
119.5
80.3
75.0

100.1
89.3
88.7
90.2
86.9
96.4
76.5
166.0
144.6
101.4
82.6
136.1
78.1
103.4

103.5
93.7
93.5
94.2
92.6
99.4
81.3
169.5
146.7
101.3
76.3
141.3
82.5
106.1

101.1
86.7
99.1
102.8
94.6
101.1
83.0
125.2
145.4
103.1
90.2
143.7
85.7
Inn a

Department of Commerce Monthly Indexes of Produc-
tion, Stocks and Unfilled Orders.

The monthly indexes of the Department of Commerce,
issued Aug. 31 follow:

Production.

The marketings of crops during July were at a considerably higher
level than a year ago, according to the index numbers of the Department
of Commerce. Animal products were marketed in about the same quan-
tities as in July 1927, while the output of forest products shows a slight
decline. Industrial production, as compiled by the Federal Reserve

Board, showed increases over both the previous month and a year ago
in the output of minerals and manufactures.

Commodity Stocks.

The index of stocks of commodities held at the end of July declined
seasonally from June and was the same as a year ago, a alight decrease
in raw materials being balanced by a slight increase in manufactured goods.

Unfilled Orders.

The index of unfilled orders of manufacturers at the end of July In-
creased over both the previous month and a year ago. Gains over July
were in transportation equipment and lumber, the other groups remaining
unchanged. Compared with a year ago textiles and transportation equip-
ment showed smaller orders, while iron and steel and lumber manufacturers
had larger orders on their books.
The index numbers of the Department of Commerce are given below.

together with the industrial production index of the Federal Reserve
Board.

Indez Numbers, 1923-1925=100.
1928. 1827.

June. July. July.

Production
Raw materials
Animal products 118 109 109
Crops 52 87 65
Forestry 97 88 89

Industrial (compiled by Federal Reserve Board)
Minerals 99 101 100
Total manufactures (adjusted) 110 111 106
Iron and steel 112 121 103
Textiles 109 101 118
Food products 93 89 se
Paper and printing 117 --. 114
Lumber 92 96 95
Automobiles 119 120 84
Leather and shoes 105 110 113
Cement, brick, and glass 112 117 111
Nonferrous metals 115 112 106
Petroleum refining 153 --- 136
Rubber tires 145 156 124
Tobacco manufactures 126 125 109

Commodity Stocks
Total 109 104 104
Raw materials 102 94 95
Manufactured goods 119 117 116
Unfilled Orders-

Total 75 76 72
Textiles 67 67 85
Iron and steel 75 75 as
Transportation equipment 69 71 72
Lumber 84 91 74

National Park Bank on Business Activity.
Discussing the present business situation, the National

Park Bank, under date of Sept. 4 said:
Increased Actisity.

Business activity has increased materially during the past month and
the recessions often witnessed in different branches of industry about mid-
Summer have been much less of a factor this year. On the contrary, there
have been noteworthy increases in some lines with the steel industry operat-
ing at about 75% of capacity and the automobile plants making an extra-
ordinary showing for this season. Recent estimates indicate that crop
values this year will be increased at least 8190,000,000 as compared with
similar revenues a year ago. Sentiment in the great farming states is
naturally more hopeful and the larger incomes of various groups of pro-
ducers will add to the wealth of vast sections where people have often been
hard pressel for funds at this time of year. The rise in livestock prices has
been an important influence making for this betterment. Considerable
gains in various branches of trade have resulted from more favorable market-
ing conditions in different retail lines. These gains have not been spectacu-
lar but they represent large benefits that mean a considerable saving for
large and small dealers in different sections. The hand-to-mouth buying
policy is still favored by thousands of big and little merchants as well as by
various manufacturing interests which have avoided many pit-falls through
restricting purchases to immediate consumptive demands. So many
manufacturers and merchants have readjusted their affairs to this basis of
buying and selling that it is highly probable that the method will be adopted
permanently by those interests which have found it to work so advantage-
ously during the last few years.

Purchasing Power,

The better position of the farming groups has been a large factor in
building up the business of the great mail-order houses which have shown
some phenomenal gains. The position of these communities contrasts
sharply with conditions encountered in other presidential years and will
naturally have an important bearing upon election prospects next November.
Both parties are bidding eagerly for the farm vote and out of current dis-
cussions it is likely that a comprehensive program of sane legislation dealing
with farm problems will develop. This will be a great advance if it can be
accomplished, for agriculture is still our outstanding industry whose wel-
fare is of first importance to the nation. Through the development of
well organized marketing associations the farmer is doing much better
than he formerly did, receiving a fairer profit margin than he secured in
the days when a haphazard sales policy was followed. The new order of
things is better for every one and if adhered to must result in stabilizing
the outstanding American industry and secure larger savings for both
producers and consumers.

Dun's Price Index Lower.

Monthly comparisons of Dun's Index Number of wholesale
commodity prices follow:

Sept. 1 Aug. 1 &Pt. 1
Groups- 1928. 1928. 1927.

Breadstuffs 835.007 137.190 $33,745
Meat 24.268 23.211 21.167
Dairy and garden 21.614 20.761 20.287
Other food 19.774 19.612 19.158
Clothing 35.771 36.051 34.333
Metals 20.891 20.770 22.218
Miscellaneous 36.600 36.537 37.390

Total $193.925 $194.182 8188.298
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Continued Increase in Detroit Employment.

An increase of 5,287 in Detroit industrial employment
during the week ended Sept. 4 brought the total number
reported by the Detroit Employers' Association up to
298,744, a new record high. This is the fifth successive week
in which a new record has been established. The present
total exceeds the 1926 peak by 24,345 and compares with
200,665 a year ago. Since the first of the year members of
the association have added 106,241 employees to their pay-
rolls.

Production of Electric Power in United States in July
Increased About 10% Over the Same Month Last
Year.

The total production of electric power by public utility
power plants in the United States in the month of July
totaled about 7,136,487,000 k.w.h., an increase of approxi-
mately 10% over the output for the same month last year

when production was about 6,477,000,000 k.w.h., according

to the Division of Power Resources, Geological Survey.
Of the total for July of this year 4,063,784,000 k.w.h. were
produced by fuels and 3,072,703,000 k.w.h. by water power.
The "Survey" further shows:
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER

PLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

Division. Totals by Fuels and Water Powers.
(-flange In CIWPTU
from Previous Year.

May. June. July. June. July.

New England 459,473 000 442.389.000 444.917.000 +4% +6%
Middle Atlantic___ _ 1,799.435,000 1,722.130.000 1.729,082,000 0% +3%
East North Central_ 1,654.573,000 1,821,315.000 1.858,945.000 +8% +13%
West North Central_ 416,213.000 406,344.000 420.255,000 +5% +6%
South Atlantic 895.236,000 895.088,000 897.801,000 +31% +34%
East South Central_ 276.290,000 260,838,000 241.027.000 -8% -14%
West South Central_ 311,837,000 323.474.000 347,296,000 +18% +20%
Mountain  338.924,000 336.984,000 364,437,000 +12% +17%
Pacific 978.005.000 1.000,587.000 1.032.727,000 +10% +9%

Total In U.S 7.130,041,000 7,000.147,000 7,136.487,000 +8% +10%

The average daily production of electricity by public utility power plants

in July was 230,200.000 kwh., 1;•5% less than the average daily output

In June.
The geasonal decline in output so far this year has been less than in 1927.

The lowest daily rate occurred in April this year and in July last year.

These comparisons apparently indicate that the demand for electricity

during the late spring and early summer of this year has been more satis-

factory than in 1927.
The daily production of electricity by the use of water power in July

decreased as compared with June, owing to the usual seasonal decline in

the flow of streams. The output of electricity by the use of fuels for each

month from April to July In 1928 was approximately the same as in the

'corresponding months in 1927. but the output by the use of water power

for these months in 1928 was larger than in 1927-from 13% larger in

April to 27% larger in July. The unusually heavy rainfall in the Eastern

portion of the United States during August may have caused an increase

In the output by water power as compared with July. Under normal

conditions there is a decrease in production of electricity by the use of

water power from July to August. The figures of output by water power

• in August, which will be published the first of October, will therefore be

of considerable interest.
TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY

POWER PLANTS IN 1927 AND 1928.

1927 • 1928.

Increase
1928
Over
1927.

Produced by
Water Power.

1927. 1928.

January 
February 
March 
April  
May 
June 
July 
August 
September 
October 
November 
December 

Total 

6.830.000.000
6,166,000,000
6.840.000,000
6.482.000.000
6,600,000.000
6,493,000.000
6.477,000.000
6.693.000.000  
6.805.000.000  
6.932.000.000  
6.876.000.000  
7,211,000,000  

7,285,000.000
6.871.000.000
7.246.000,000
6.853.000.000
T.130,000,000
7.009.000.000
7,136,000.000

6%
bl 1%
6%
6%
8%
8%
10%

----
----
---
---

36%
37%
39%
40%
41%
39%
37%
36%
33%
34%
36%
38%

38%
38%
39%
43%
45%
44%
43%
--
--
____
--

80.205,000.008  ----
-

a Revised totals. b Part of increase Is due to February 1928 beIng one day

longer than February 927.

The quantities given in the tables are based on the operation of all

Power plants producing 10.000 kwh. or more per month, engaged in 
generat-

ing electricity for public use, including central stations and electric 
railway

plants. Reports are received from plants representing over 95% of the

total capacity. The output of those plants which do not submit 
reports

Is estimated; therefore the figures of output and fuel consumption 
as re-

ported in the accompanying tables are on a 100% basis.

[The Coal Division. Bureau of Mines. Department of Commerce, co-

operates in the preparation of these reports.'

Lower Farm Prices for Crops in August.

The general level of farm prices received by producers on

Aug. 15 was 6 points lower than on July 15, according to the

monthly farm price report issued Sept. 1 by the United

States Department of Agriculture, but at 139 it was still

7 points higher than on Aug. 15 last year. The base period

taken as 100 is the five-year period 1909-1914. The De-
partment also says:
Meat animals were 5 points higher in August than in July, dairy prod-

ucts advanced 1 point during the month, and poultry products 6 points,

but the month witnessed declines in the farm prices of all the important

groups of crops, grains declining 22 points, fruits and vegetables 19

points, and cotton and cottonseed 17 points. The farm price of wheat wen
t

below one dollar a bushel for the first time in four years, and farm prices

of oats and barley on Aug. 15 were below pre-war level.
The 4% rise in the farm price of hogs during the month is largely

seasonal but is earlier than usual. Contributing to this situation are the

decrease in receipts of live hogs at markets and the decrease in storage

stocks of pork and lard. Receipts of hogs at 7 principal markets were

18% smaller in the four-week period ended Aug. 18 than for a similar
period ended July 21, while pork stocks were 10.4% less on Aug. 1 than
on July 1, and stocks of lard were 43% lower than on the first day of
July.
The price strengthening effect of the 36% reduction in car-lot shipment

of potatoes in the four-week period ended Aug. 18, compared with the
four-week period ended July 21, has been more than offset by the pros-
pects of a large crop to be harvested. The decline for the country as a
whole was about 5 cents a bushel or 6% from the mid-July farm price.

Wholesale Trade During July as Reported to Federal
Reserve Board-at Fairly High Level for Midsummer.

Under date of Aug. 30 the Federal Reserve Board reports
that wholesale trade in July continued at a fairly high level
for the midsummer season. Sales of firms included in the
Federal Reserve Board's index of wholesale distribution were
about 4% larger than in June. Increases were indicated in
sales of dry goods, clothing, and boots and shoes, while sales
of meats and drugs were in about the same volume as in
June. Sales of groceries, hardware and furniture were from
5 to 8% smaller than in June. The Board's survey continues:
Compared with July a year ago, sales of the reporting firms were slightly

smaller. Sales of dry goods, men's clothing, boots and shoes, furniture, and
hardware were smaller than a year ago, while those of gorceries, meats,
women's clothing and drugs were larger. The largest increase, as com-
pared with a year ago, was reported for sales of women's clothing, which
was due principally to an unusually large growth in sales of coats and suits.
A summary of the changes in sales, by lines, In July as compared with

June 1928 and July 1927. is given in the table:

CHANGES IN VALUE OF WHOLESALE SALES.

Line.

Percentage of Increase (+) or
Decrease (-) in Sales in July'28.

Compared with

June 1928. July 1927.

Groceries -4.5 +1.0
Meats -0.8 +8.5
Dry Goods +5.0 -8.3
Men's clothing +74.1 -13.4
Women's clothing +132.4 +14.6
Boots and shoes +28.2 -8.6
Hardware -6.0 -0.8
Drugs -0.8 +1.8
Furniture -7.6 -8.1

Total, 9 lines +3.8 -1.0

Sales of agricultural machinery and machine tools declined somewhat in
July from the level in June. They continued, however, at a much higher

level than a year ago. Reports from 75 agricultural machinery and farm

implement manufacturers to the Federal Reserve Bank of Chicago showed
an increase of 29%. as compared with July a year ago. Orders for machine
tools reported to the National Machine Tool Builders' Association were

58% larger than in July 1927.
Stocks of Wholesale Firms.-Stocks carried by reporting wholesale firms

were slightly larger at the end of July than in June and were In about
the same volume as a year ago. Stocks of groceries, dry goods, hardware.
sanoea weredfurniurfurniture were smaller than a year ago, while inventories of boots andh 

Note.-A description of the new index of wholesale distribution and of the data
upon which this report Is based was published in the Federal Reserve Bulletin for
Dec. 1927, and the index numbers from 1919 to 1927, by months, were also given
In that Bulletin. Copies of this Bulletin may be had on request from the Division
of Research and Statistics of the Federal Reserve Board.

WHOLESALE DISTRIBUTION BY LINES.s
Mules numbers, based upon dollar value of sales. Monthly ante. 1923-1925=100.)

Month
Total
Nine
Lines.

Oro-
eerie, Meats.

Dry
Goods.

Men's
Cloth-
tag.

Wo-
men's
Cloth'

Boots
and
Shoes.

Hard-
ware. Drugs

Fur-
saws,

With adj
1927-

human,-
February__
March.,__
April 
May 
June 
July 
August___
September-
October.--
November_
December  

1928.-
January.,
February._
March _ _
April 
May 
June 
July 

WellOta a
1927-

Januar,-
February 
March 
April 
May-- ---
June 
July 
August_ __
September_
October . _ _
November_
December -
1928-

January- - -
February 
March- - - -
April 
May 
June 
July 

ustment

94
95
96
93
95
93
95
100
96
91
95
93

94
97
93
89
98
89
94

(Mahn

86
91
103
90
88
87
88
111
112
106
03
82

87
93
99
86
89
84
87

for seasonal

93
93
96
95
97
98
91
97
94
90
94
92

93
98
97
93
99
94
92

ens for

96
81
94
90
95
101
92
97
102
102
100
90

85
85
95
88
96
97
93

113
112
108
111
109
104
102
109
109
109
105
109

106
113
109
112
110
112
111
season

113
107
104
104
109
106
104
111
117
122
101
103

106
108
165
105
110
114
113

tartan

83
87
90
88
87
88
88
102
91
88
89
87

89
88
83
78
87
79
80
0071

78
88
95
76
76
78
81
125
113
99
88
70

85
89
87
70
75
71
74

on-

84
97
101
87
87
90
90
101
92
81
88
93

99
99
94
77
96
78
79

65
123
138
85
52 I
46 I
78 I
165 I
140
101 I
61 I
48 I

76
128 I
131 I
75 I
57 I
39 I
68

iscinmo.ocenvvn,, 
g
o
4
t
.
,
N
o
o
 

.
n
o
o
g
o
o
w
o
b
a
n
i
o
c
e
 
.4comm.o.cal 

b
.
n
o
m
o
w
n
e
.
m
.
g
o
w
 

r...*mgcovo 
r.oto 

ftei 
00(104mm 

o
w
o
o
n
m
m
v
 

112
110
97
94
110
90
134
111
104
91
105
101

114
109
96
93
113
81
123

92
87
111
100
111
85
107
122
137
114
110
sa
94
82
110
99
114
76
98

92
93
98
94
91
92
92
97
99
94
100
97

92
93
91
87
94
91
92

82
82
102
96
93
96
90
98
106
105
98
90

82
82
95
89
97
95
90

104
103
108
106
104
106
105
112
114
111
112
106

108
109
109
110
116
109
107

102
95
117
108
98
99
100
110
122
128
113
99

106
101
120
112
109
103
102

98
98
101
96
98
102
102
109
103
99
100
89

89
96
95
37
92
95
94

86
98
114
97
98
90
84
III
117
118
105
88

78
96
107
88
87
83
77

a Index nt mnolmicle ellyerinntinn Is described In the Federal Reserve Bulletin
for Dec. 1927. Index numbers by lines from Jan. 1919, to date are published In
that bulletin and may be had upon raven to the Federal Reserve Board.
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES
AND BY FEDERAL RESERVE DISTRICTS.

Increase (+1 or decrease (-) per cent.

Line and Federal
Reserve District.

Sales-July 1928
Compared with

Stocks-July 1928
Compared with

June 1928. July 1927. June 1928. July 1927.

Groceries-
United States.... 
BostonDistrict.
New York District
Philadelphia Diet.
Cleveland District
Richmond District
Atlanta District_ _
Chicago District _
St. Louis District_
Minneapolis Dist_
Kansas City Dist_
Dallas District_ _ _
Ban Francisco Dist
Dry Goods-

United States_ _
New York District
Philadelphia Dist _
Cleveland District
Richmond District
Atlanta District__
Chicago District__
St. Louis District_
Kansas City Dist_
Dallas District_
Ban Francisco Dist

Shoes-
United States.._.
Boston District_ _
New York District
Philadelphia Dist_
Cleveland District
Richmond District
Atlanta District_
Chicago District__
Bt. Louis District_
Minneapolis Dist_
Ban Francisco Dist
Hardware-

United States_ _--
New York District
Philadelphia Dist_
Cleveland District
Richmond District
Atlanta District_.
Chicago District__
St. Louis District. 
MinneapolisDist_
Kansas City Dist_
Dallas District_ _ _
Elan Francisco Dist
Drugs-

United States. - - -
New York District
Philadelphia Dist.
Cleveland District
Richmond District
Atlanta District_
Chicago District__
St. Louis District_
Kansas City Dist_
Dallas District. _ _
Ban Francisco Dist

Furniture-
United States_ _ - -
Richmond District
Atlanta District..
Chicago District
Bt. Louie District.
Kansas City Dist.
San Francisco Dist

Agricultural Imp
United States or.
Minneapolis Dist.
Dallas District...
Paper and Matto

New York District
Philadelphia Dist _
Atlanta District..
San Francisco Dist

Automobile SupP
Ban Francisco Dist

Cotton Jobbers-
New York District

Silk Goods-
New York District

Cotton Commissi
New York District
Machine Tools-

United States c_
Diamonds-

New York District
Jewelry-

New York District
Philadelphia Dist.

Electrical Suppli
Philadelphia Dist.
Atlanta District_
Chicago District..
St. Louis 
Ban Francisco Dist

--4.5
--8.8
--4.8
--4.2
--7.0
--6.5
--0.0
--5.1
--2.7
--6.0
+3.6
--3.0

+5.0
+3.7

-12.9
-11.3
-1.7
+9.2
-2.9
+18.3
+17.0
+29.1
+5.3

+282
+1.2
-2.7
-13.4
-32.6
+25.1
+2.7

-22.2
+62.0
-20.0
+2.3

--6.0
--19.1
--12.4
i-1.9
--8.1
--0.3
--9.3
+0.2
+1.0
--8.7
-1-8.3
--14.5

-0.8
-0.3
-2.5
-2.3
+1.1
-1.5
-7.4
+0.4
+3 0
-1.0
-6.0

-7.6
+11.1
+5.2
-1.3
+19.6
-27.2
-22.7

ements-
-8.0
+ 106.0
-18.1

nery-

-- 3.9
+4.5

lies-
+1.4

-2.0

--9.7
on Houses-

--14.2

-4.9

-23.6

-39.2
-26.5

es--
-8.3
+0.0
-2.0
+14.7
+8.8

+1.0

+1.1
+2.6
-0.8
+0.4
+5.3
-2.6
+1.6
+1.0
-1.9
+9.4
+4.0

-8.3
-15.5

+4.0
-26.5
-21.9
+2.8

-1.2
-6.3
+4.7

--8.6
--8.8
i-5.4
--4.8
--0.3
--6.5
--5.7
+7.2
--I2.8
--16.0
---0.1

-0.8
-4.4
-5.1
+0.9

-16.9
-3.7
-4.8
+1.2
+5.0
+0.2
+16.3
+1.8

+1.8
+2.4
-0.0
-1 0
-1.0
-7.9
-0.7
-1.2
-1.6
+1.3
+4.5

-8.1
-39.1
+12.8
--25.8
+2.7
+9.7
+11.0

+29.3
--ILO
+32.6

+18.0
+3.1
+2.9
-3.2

+9.4

+0.1

-16.9

+0.2

+57.7

+4.2

+6.1
+2.0
+11.3
+39.0
+13.1

a Bales of agricultural implemet to for the tJni ed
Chicago Federal Reserve Bank. b Stocks at first of
C Based upon Indexes of orders furnished by the Nat

Association. d Includes diamonds.

-0.5

+0.3
+0.2
-2.1
-10.2
+2.0
-0.5
--I.0
--6.9
--0.6
--1.9

+5.1

+4.2
+2.8
+4.4
+3.3
+1.8
+17.0
+8.0
+1.9

+6.8
+4.1
+1.9

+10.2
+0.0
+4.6

-0.8
+1.4
-1.0

+8.2
-2.8
+1.6
-3.0
-4.5
+2.9
-2.1

+5.2
+12.2

+0.0
+1.8
+1.2
+2.8

-0.1

-3.0

-0.9
+4.6
+1.5

+9.7

-4.9
+2.0
-4.4

-1.4

-5.8
+1.4
+4.3
--2.9

A summary of the changes in retail sales in July 1928. compared with
July 1927 and of the number of stores reporting is as follows:
CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES

REPORTING.

Type of Store.

P. C. of Inc. (+) or
Dec. (-) in Sales

in July 1928
Compared with
July 1927.

Number of Stores.

July
1928.

June
1927.

Department stores 
Mall-order houses 
Chain stores:
Grocery 
Five-and-ten cent 
Apparel 
Drugs 
Cigars 
Shoes 
Candy 

+3.3
+27.5

+19.2
+6.1
+14.7
+16.4
-9.6
+6.5
+50

510
4

29 .259
3,049
1,184
1.008
3,546
663
327

510
4

28,803
2,850
1,000
852

3,432
603
277

Department Store Sales and Stocks by Federal Reserve Districts.

Department stores in nearly all Federal Reserve districts reported
larger sales than usual in July, after allowance is made for seasonal changes.
Compared with July of last year sales were larger in nine districts and
smaller in three. Increases over July of last year were largest in the
Chicago, St. Louis and San Francisco Federal Reserve districts.

Inventories of merchandise carried by department stores declined in
July to their low point for the summer. Compared with other recent

-13.7 years, inventories of the reporting firms are lower than at any time since
in the summer of 1923. As a consequence of this reduction in stocks and
larger sales the rate of stock turnover of department stores is higher than
in 1927. For the year to date, January through July, stocks for all re-
porting stores were turned over 1.93 times, as compared with 1.90 times
In the corresponding period of last year.

DEPARTMENT STORE SALES AND STOCKS BY FEDERAL
RESERVE DISTRICTS.

(Index numbers. 1923-25 average equals 100.)

+2.5

+9.8
-5.1
-18.6

+17:i
+33.2
+44.0
+18.4

-3.2
+12.6
--I.4

+2.6
-9.4
+4.0
-4.0

+11.8
-6.5

+7.0
+12.4

-0.6
+0.3

-6.4

U.S.
"-amnia KA TM' 06 111134711a 11/ 4171067 .

ti 2 3 4 5 6 7 8 9 10 *11 12

Sales (unadi uste 411-
1927-May___ 102 101 102 94 105 103 108 108 96 91 88 112 107

June__ 101 110 109 97 99 100 99 107 93 91 86 95 95
July... 75 74 74 65 78 72 76 82 68 75 68 69 89

1928-May... 107 101 109 94 106 106 114 122 104 90 94 116 116
June_-_ 103 111 112 95 100 102 98 114 94 84 84 98 101
July_ _ _ 78 75 76 64 78 75 77 92 73 68 71 71 92

Sales (adjust ed)
1927-May___ 103 102 104 96 103 105 105 107 98 90 --__ 108 106

June.- 104 105 111 96 99 99 105 107 98 91.... 99 103
July__ 103 105 108 96 107 103 105 112 100 97 ____ 100 111

1928-May--- 104 98 107 92 100 104 107 116 103 85 ____ 107 111
June-. 105 106 114 94 100 101 104 115 99 84.... 103 109
July___ 108 107 111 95 106 107 106 126 108 89 ____ 103 116

Mocks (unad juste d)-
1927-May___ 103 106 105 98 102 104 103 101 102 91 112 90 107

June___ 97 99 98 92 98 98 92 95 97 84 104 83 103
July___ 04 95 9' 89 93 94 91 93 95 83 101 79 101

1928-May... 101 106 104 93 100 100 103 103 96 83 116 83 108
June___ 95 97 98 87 95 95 96 96 91 78 108 76 103
July __ _ 92 91 96 85 91 91 93 92 87 78 106 72 101

Stocks (ad.'s', ed)
1927-May... 101 105 105 98 98 103 102 100 100 88_... 89 106

June___ 100 103 103 97 99 102 97 100 101 87.... 89 106
July... 101 104 104 97 100 103 99 101 101 88 _-_ 85 105

1928-May... 99 105 104 93 96 99 102 102 94 80...... 81 107
June.- 98 101 102 91 96 99 101 101 95 81.... 81 1013
July_._ 99 100 104 93 98 100 10i 100 93 83 ____ 78 105

• Monthly average 1925 equals 100

•=9-.77 xl Boston; 2 New York; 3 Philadelph a; 4 Cleveland' 5 Richmond; 6 Atlanta;
+2.3 +3.4
+3.7 -2.9

-- 1.8

--2.0
+5.8

+4.4
+0.2
-3.1
+4.0
+1.2

-19.0

-2.0

-17.7

b+25.0

d+3.3
-2.1

-0.6
-17.7
-8.3
+10.6
+6-6

States are compiled uy the
month-quantity not value.
tonal Machine Tool Builders'

Federal Reserve Board's Survey of Retail Trade in
United States-At Higher Level in July than
Usual.

Retail trade was at a higher level in July than is usual
in mid-summer, the Federal Reserve Board announces under
date of Aug. 31, its survey for the month, reporting further
as follows:

Sales of department stores and of mail-order houses reporting to the
Federal Reserve System, after allowing for the usual seasonal decline.
were larger than in June. The Federal Reserve Board's index of depart-
ment store sales, adjusted for seasonal variations, increaed to 108 for
July, the highest for any month thus far this year, and the adjusted bides

of sales by mail-order houses was higher than at any previous time.
Compared with July of last year, sales of department stores were 3%

larger and those of mail-order houses 28% larger. Sales of the different
reporting chain stores, except cigar and tobacco chains, were from 5%
to 19% larger. Rapid growth in sales of chain stores reflects expansion

In the number of stores operated by the chain companies as well as changes

in the amount of sales. Mail-order houses are also opening chain stores
and other retail stores and the large increase in sales of these firms reflects

to some extent sales of these additional units.

7 Chicago; 8 St. Louis; 9 Minneapolis; 10 Kansas City: 11 Dallas; 12 San Francisco
SALES OF MAIL ORDER HOUSES AND CHAIN STORES.

(Index numbers. 1923-25 average equals 100.1

Mail
Order
Houses

Chains of Stores.

Grocery 5 & 10 Apparel Drugs Cigar Shoe Omar
(4).* (34).• (14).• (9).* (13).* (4).* (7).* (4).0

Unadjusted
1927-Apr... 120 172 135 199 144 113 150 136

May.. 99 171 123 171 134 113 109 115
June_ 107 178 123 172 136 109 118 114
July 93 166 121 157 141 111 109 112

1928-A pr_ _ _ 115 202 135 195 154 100 130 130
M ay - - 115 214 139 221 164 110 130 127
June..
July _ _

127
119

208
198

139
128

216
180

162
164

108
100

147
116

122
117

Adjusted-
1927-Apr... 113 166 137 192 144 115 117 127

May -- 118 171 132 172 137 113 99 120
June_ _ 121 178 135 175 138 112 108 121
July 127 176 139 199 144 114 124 119

1928-A pr _ _ 117 203 167 205 161 105 109 125
May _ _ 132 206 164 213 161 105 113 127
June.. 144 209 153 219 164 Ill 134 129
July 153 209 148 228 168 103 132 125

•Note.-Number of companies reporting.
CHANGES IN SALES 52 STOCKS OF DEPARTMENT STORES. JULY 1928.

(Increase (+) Or Decrease (-) Based on Value Figures.)

Federal Reserve
District and City.

l• flange en Om.. , MOW C sn owes,.

July 1928
Compared with

July 1927.

Jan. 110 July 31
1928 Compared
with Jan. 1 to
July 311927.

. July 31 1928
Compared with

July 311927. June 30 1928.

Boston: Per Cent. Per Cent. Per Cent. Per Cent.
Boston +6.5 --2.5 -8.2
Outside Boston. -2.6 -1.1 -3.3 --I.4
New Haven.... -3.3 +0.6 -1.9 -10.8
Providence -2.0 -1.0 -7.8 -7.6

Total +2.7 -2.0 -4.8 -5.4
New York:
New York +4.8 +1.1 +1.0 -3.1
Bridgeport +2.0 -2.0 -4.7 -9.4
Buffalo -1.3 -2.7 -1.5 +0.9
Newark +6.6 +4.6 +0.4 +2.7
Rochester +3.4 +0.5 +3.9 -1.1
Syracuse -3.5 -1.5 -2.0 -5.0
Other cities -4.1 +1.1 -3.7 -5.8

Total +3.6 +1.2 +0.3 --•2.4
Philadelphia:

Philadelphia +0.4 -3.9 -5.2 -2.3
Allentown -7.3 -4.0 +1.6 -4.8
Altoona -6.5 +10.6 -4.1
Harrisburg +3.1 +1.9 -0.5 -8.9
Johnstown -9.3 -10.6 -23.6 -5.4
Lancaster -4.8 +1.6 -0.6 -7.0
Reading +2.8 -0.2 -0.4 -2.7Scranton -1.4 -6.3 -10.3 -3.0Trenton +0.0 -0.9 -13.7 -6.5Wilkes-Barre -4.1 -0.1 +1.5 -2.9Wilmington.... +4.9 +3.4 -6.0 -4.7Other cities_  -1.9 -5.6 -7.2 -7.6Total -0.6 -3.5 -4.7 -3_4
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Federal Reserve
District and City.

Change In qnus. Change in Stocks.

July 1928
Compared with

July 1927.

Jan. Ito July 31
1928 Compared
with Jan. 1 to
July 31 1927.

July 31 1928
Compared with

July 31 1927. June 30 1928.

Cleveland:
Per Cent. Per Cent. Per Cent. Per Cent.

Cleveland +3.7 +1.9 -0.1 -3.5
Akron +5.9 +9.8 +42.5 +10.5
Cincinnati +4.3 +1.4 +1.6 +1.3
Columbus +1.0 +1.4 +3.8 -1.0
Dayton  +3.9 +0.4 +10.2 -8.8
Pittsburgh -5.7 -5.5 -9.4 -7.0
Toledo +4.9 +5.9 -8.1 -5.3
Wheeling -2.9 -11.3 -9.5
Youngstown _ _ _ -1.0 -0.8 -18.7 -5.9

Other cities__._ -6.5 -7.3 -4.3 -4.7

Total -0.04 -0.7 - -2.0 -3.8
Richmond:
Richmond +2.9 +2.8 -0.2

Baltimore +2.3 -1.2 -3.2 -2.4

Washington.-- +7.2 +2.9 -2.4 -7.6

Other cities_  -7.2 -6.0 +0.2 -4.1

Total +3.1 +0.3 -2.6 -4.3
Atlanta:

Atlanta +11.8 +15.3 +4.5 -5.3

Birmingham __ _ -0.8 +7.4 +0.1 -2.7

Chattanooga__. -0.6 -2.9 -4.3 -0.2

Nashville +7.0 +6.1 +12.0 -3.4

New Orleans +1.6 -2.9 -0.3 -0.8

Other cities._  -3.9 -3.2 +2.9 -10.2

Total +2.5 +2.8 +1.8 -3.6

Chicago:
Chicago +6.4 +3.3 +5.4 -0.9

Detroit +17.5 +15.3 +4.4 -0.4

Indianapolis_ - +4.0 -0.1 +5.4 -7.8

Milwaukee +2.0 +0.4 -3.2 -2.8

Other cities.. +7.3 +0.2 -3.3 -3.9

Total  +8.1 +4.8 +2.3 -1.9

St. Louis:
St. Louis...... +11.5 +2.7 -10.6 -1.6

Evansville +13.4 +1.8 -3.7 -4.9

Little Roc k_ _ _ . -5.2 +1.2 +8.1 -5.3

Louisville -0.3 -2.2 -7.8 -11.3

Memphis +0.6 +6.2 -7.4 -10.5

Total +0.9 +2.7 -7.0 -4.0

Minneapolis:
MInneapolls -11.0 -10.0 -10.0 -7.0

Duluth-Superior +0.0 -4.0 +9.0 -1.0

St. Paul -1.0 -7.0 -4.0 -2.0

Total -4.0 -4.0 -3.0 -1.0

Kansas City:
Kansas City- - - +1.6 +1.2 +0.1 +6.0
Denver +1.9 -3.1 -3.1 -1.5

Lincoln +9.3 +4.5 +1.1 -5.3
Oklahoma City_ +11.2 +3.4 -3.4
Omaha -7.7 -3.3 +1.1 -13.2

Topeka -1.1 -1.3 -1.7 -6.5

Tulsa +1.9 -2.4 -0.3 -5.6

Other cities_ _ ._ +2.2 +4.8 -7.2 -2.0

Total +1.2 -0.05 -1.2 -3.7

Dallas:
Dallas +7.0 +2.3 -14.7 -9.3

Fort Worth_ _ +5.6 +3.5 2.2 4.2

Houston +5.0 +0.6 -1.6 -5.6

Other cities -1.3 +2.8 +1.1 -2.5

Total 
tan Francisco:

+3.3 +1.6 -7.9 -5.5

San Francisco._ +1.9 +2.4 -3.1 +0.7

Los Angeles.__ +3.1 +0.9 +2.2 -5.2

Oakland -1.1 +3.4 -3.1 -4.8

Salt Lake City_ +7.6 +8.0 -15.2 -4.3

Seattle +15.2 +9.3 +5.8 -7.8

Spokane -4.0 -2.0 -0.7 -0.8

Other cities_ _ - - +4.4 +0.2 -9.7 -3 2

Total +4.7 +2.5 -1.3 -3.8

United States_ . _ _ +3.1 +0.6 -2.2 -3.3

STOCK TURNOVER OF DEPARTMENT STORES, JULY 1928.

Federal Reserve
District and

Oily.

Rate of Stock Turnover.*
Federal Reserve
District and

City.

Rate of Stock Turnover.*

July. Jan.1-July 31 .. July. Jan.1-July 31

1928. 1927. 1928. 1927. 1928. 1927. 1928. 19274

Boston-

4
t
0
 

1
o
a
 

 
w
-
i
c
0
0
0
.
w
w
o
n
D
w
 
w
.
w
o
m
o
c
.
,
0
0
m
=
h
7
 
t
r
.
o
c
o
o
t
.
 
C
O
N
.
P
.
4
+
.
4
 Atlanta (Con.)

k
i
o
k
 -
, 
;
 

i
a
6
k
k
E
4
6
 

t
,
D
c
.
,
c
o
-
4
w
o
w
o
 

0
0
0
a
0
 
N
N
N
O
,
O
W
 

. 4
0
4
.
C
Z
o
 M

,
N
A
N
 

C
M
C
I
N
W
.
,
 
C
O
O
O
D
C
.
0
0
O
 

M
t
D
N
M
.
I
•
 

0
C
c
'
t
."
1
"...
 
0
m
.
c
1
.
9
 

C
C
I
C
M
S
i
 

C'1  
 

.
 .
 .
 

Boston .24 2.32 2.35 Chattanooga _ .16 1.35
OuteldeBoston .24 1.77 1.81 Nashville .20 1.85
New Haven__ .24 1.70 1.66 New Orleans .16 1.35
Providence_ _ _ .21 1.65 1.68 Other citles .20 1.59
Total .24 2.10 2.13 Total .19 1.58
New York-

New York ___ .24 2.29 2.23 Chicago--
Bridgeport- -- .34 2.01 1.92 Chicago .25 2.12
Buffalo .23 1.80 1.80 Detroit .31 2.55
Newark .24 2.25 2.18 Indianapolis-- .28 2.25

Rochester .24 1.99 1.99 Milwaukee _ __ .23 1.85

Syracuse .29 2.22 2.16 Other cities__ .21 1.68

Other clties.. .18 1.34 1.27 Total .25 2.08

Total .24 2.17 2.12 St. Louis-

Philadelphia St. Louis .19 1.86

Philadelphia__ .21 2.08 2.03 rvansville .17 1.35

Mlentown_ __ - .19' 1.35 1.53 Little Rock_.._ .17 1.37

Altoona .22 1.45 1.63 Louisville_ _ _ _ .21 1.30

Harrisburg_ - - .20 1.55 1.42 Memphis .20 1.54

Johnstown__ - .16 1.52 1.41 Total .19 1.73

Lancaster-- .22 1.61 1.66 if inneapolis

Reading .18 1.53 1.61 MInnea110118-- .40 3.12

3cranton .24 1.89 1.90 Duluth-Sup•r_ .26 2.05

Trenton .21 1.98 1.86 St. Paul .25 2.10

Wilkes-Barre _ .20 1.62 1.58 Total .30 2.37

Wilmington .21 1.64 1.59 Kansas City.__
Dther cities.... .20 1.40 1.39 Kansas CUT .19 1.68

Total .21 1.91 1.89 Denver .10 1.23

Cleveland-- Lincoln .19 1.37

31eveland---- .22 1.88 1.91 Omaha .20 1.59

kkron .27 1.87 1.99 Topeka .17 1.33

-..lincimuttl____ .00 0.00 0.00 Tulsa .25 2.22

331umbus_-_- .25 1.92 1.84 Other cities .12 0.86

Dayton .24 1.80 1.84 Total .17 1.44

Pittsburgh ___ .20 1.77 1.72 Dallas-

Ceded° .24 1.88 1.78 Dallas .15 1.46

Wheeling .23 1.86 1.68 Fort Worth___ .16 1.38

Youngstown- .26 2.26 2.17 Houston .20 1.73

3ther cities__ .17 1.31 1.35 Other elties-.._ .18 1.44

Total .22 1.84 1.81 Total 
San Fran.-

.17 1.51

Richmond- San Francisco_ .19 1.48
ilehmond____ .22 1.07 1.86 Los Angeles.._ .23 1.87
ialtimore_ ___ .19 1.73 1.71 Oakland .18 1.40
Washington __ .22 1.93 1.86 Salt Lake City .16 1.23

ither cities___ .18 1.35 1.46 Seattle .25 1.80

Total .20 1.77 1.75 Spokane 
Other cities....

.15

.15
1.07
1.11

Atlanta- Total .20 1.59

Manta .25 1.85 2.13
United States. .23 .22 1.93 I 1.90owndnaham .23 1.39 1.51

• Figure for rate of 'took turnover .1 the ratio of Bales during given period 
to

average gloats on hand.

CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS
(Increase (+1 or decrease (-) In sales In July 1928 compared with July 1927.)

Department. Total.
Federal Reserve District

Sot-
ton.

New
York,

Cleve-
land.

Rich-
mend

Chi-
cago.

St.
Louis.

Dal-
las.

San
Fran.

Piece Goods-- Per Ct. Per CS.Per Ct.Per Ct. Per Ct. Per CV. Per Ct. Per Ct. Per Ct.
Silk and velvets__ -5.7 -0.7 -2.5-10.7 -2.8 -9.2-12.3 +14.1 -5.4
Woolen dress goods-25.4-23.7-42.5-23.9-36.1-54.8-34.2 +1.6-15.6
Cotton wash goods +3.8 +8.3 +16.9 -3.6 +11.0 +13.1 +8.8-11.1 -7.6
Linens -5.1 -4.3 -1.8-12.2 -7.0 +4.9 +6.8 -0.6 -3.3
Domestles,muslins,
sheetings, &c...._ +2.5 +0.9 +4.0 +0.7 +4.1 +6.0 +7.6 -0.2 +3.5
Ready-to-Wear A ccessor tes-

Neckwear & scarfs -7.7-15.8 +12.2 -5.3-12.1-14.4-27.9 +8.4 -7.0
Millinery +2.2 +6,0 -3.1 +8.6 +5.2 -0.1 -13.3 -5.6 -2.2
Gloves (women's &

children's) +2.9 +1.2-11.7 +13.9 +6.0 +9.6 +19.7 +73.2 -3.1
Corsets&brassieres +2.8 -1.0 +2.5 +5.4 +1.8 +12.8 -6.8 -1.5 +1.1
Hosiery (women's
& chlldren's) +0.5 +0.2 -1.5 +1.9 +3.3 -3.1 -1.3 -1.3 +3.1

Knit underwear +1.9 +0.5 -3.2 +2.0 +13.4 +15.5 +2.8 +17.1 -5.7
SlIk&musiln under-

wr.(Inel.pettle.). +3.3 -2.0 +5.0 -0.9 +9.0 +13.0 +3.8 +12.7 +5.9
Infants' wear +4.6 +1.3 +4.1 +4.6 +10.9 +6.0 +12.1 -2.6 +3.8
Small leather goods -0.7 -2.5 +1.3 -4.7 -4.2 +12.9 -4.5 +2.1 -1.5
Women's shoes._ +7.9 ___ +18.1 +3.0 +18.0 +10.0 +6.2-11.1 +9.9
Children's shoes +6.3 +4.5 +6.3 +12.6 +6.4 +21.1 +4.8 -1.8 -3.5

Women's & Min es Rea dy-to- Wear
Women's coats +13.2 +25.7 -1.9 +11.4 +10.2 +0.4 +85.6 -3.2 +9.3
Women's suits -8.4 ____ -12.3-38.8 ____ -19.4 ____ -1.1 +263
Tot.(2 above lines) +11.1 +28.0 -3.2 +7.3 +23.2-13.6 +84.8 -5.2 +11.8
Women's dresses +6.7 +11.9 +5.2 +5.1 +0.5 +18.2 +10.4 +7.1 -2.3
Misses' coats and
suits +18.7 +9.9 -0.8 +32.0 +29.8 +1.5 ____ -7.7 +42.0

Misses dresses... +8.2 +21.8 +4.6 -1.9 +0.5 +24.8 +27.8 -1.0 +29.5
Juniors' and girls
wear +20.8 +47.2 +10.1 +14.2 +18.0 +30.4 +42.1 +6.7 +6.0
Men's and Boy's Wear

Men's clothing.... +3.6 +7.8 -1.8 -2.7 +17.5 +2.0 +26.7 -1.6 +9.9
Men's furnishings
(incirnen's hos'y,
gloves & und'w'r +5.2 -___ +9.2 +3.9 +7.4 +9.1 +1.0 +8.3 -0.4

Hen's hats 0, caps -1.3 _ +2.1 -1.9 -5.1 +11.6 -2.9-17.9 -6•1
rot.(2 above lines) +4.8

.._ _
+5.5 +9.0 +3.5 +7.4 +7.7 +1.1 +4.6 -0.7

Boys' wear +3.9 -2.4 +3.2 +2.2 +7.6 +16.3 +17.2 +8.1 -2.1
Men'sdtboys' shoes +7.1 +6.1 +12.3 +3.7 +2.0 +13.0 +0.1 -6.4 +14.3
House Furnishin gs-

Fueturettnel.beds,
mattresses&sp•gs -3.4 -8.8 -5.4 -8.8-10.8 +15.3 +14.5-48.1 +17.2

Driental rugs 1.6 ___.-20.0 +27.1 +4.8 +6.7 ---- ---- ---
Dornes.floorcover_ -4.0 -7.8 -2.1 -3.5 -3.7 -2.3-28.7 +3.2 +4.9
Draperies, curt'ns,
upholstery +4.4 +9.1 -2.0 +10.4 +9.2 -0.2 +11.6 +6.3

Lamps & shades.._ +2.2
____

+4.9 +3.2 -7.0 +10.3 -1.7 ____ -5.8
Tot.(2 above lines) +3.1

____
-2.1 +8.3 -1.3 +8.5 +8.7 -0.4 +10.9 +4.7

.-hina& Massware -1 7 1 u 4.54 4.44 5 -4-9.5 -1.9 -6.8-10.8-17.8

CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS
(Increase (+) or decrease (-) in stocks in July 1928 compared with July 1927.)

Department. Total.
Federal Reserve District.

Boo-
Ion,

New
York.

Clue-
/and,

Rich-
mond.

Chi-
cogs.

St.
Louis.

Dal-
las.

San
Fran.

Piece Goods-
Silk and velvets__
Woolen dressgoods
Cotton wash goods
Lincns 
Domestles.muslIns,

sheetIngs, &e_
- 
-

Ready-to-wear A
Neekwear & scarfs
Millinery 
Gloves (women's &

Children's) 
Corsets& braesieres
Hosiery (women's
and children's)_

Knit underwear 
Slikdanuslin under-

wr•(lnci.net'cts).
Infants' wear 
Small leather goods
Women's shoes 
Children's shoes_

Women's rt Miss
Women's coats 
Women's suits 
Tot.(2 lines above)
Women's dresses 
Misses' Coatsdrsults
Misses' dresses 
Juniors' and girls'

wear 
Men's and Boys'

Men's clothing_ _
Men's furnishing
(Inclanen 's bos'y
gloves dr und'w'

Men's hats & caps.
Tot.(2 lines above)
Boys' wear 
Men's &boys'shoes
House rural-Mtn

Furture(Incl, beds,
rnattresses&sp'gs

Oriental rugs .....
Dornes.floor cover..
Draperies, curt'ns.

upholstery 
Lamps & shades...
Tot.(2 lines above
China & glassware

Per Cs
-5.2
-13.4
-11.5

1.7

- 3.5
ccessor
-9.6

8.2

+5.0
-2.8

+1.6
-3.5

-6.1
+4.8
-7.7
+0.02
+24

es Rea
+6.0
+6.0
+4.9
-3.7
+13.1
+5.0

+6.7
Wear
+0.2

-2.6
-3.5
-2.8
-1.4
+4.9
gs-

-4.7
-1.0_2.9

+0.3
+2.0
-0.3
-1.1

Per Ct.
-17.2
-23.6
-19.5
-9.2

-12.7
les-
-16,1
-12,5

+8.1
-1.5

-2.1
-5.4

-14.0
+1.5

-25.8
____
+4.9

dy-to-
+5.1
____
+1.8

-28.9
+20.5
-4.0

+13.9

+0.7

........
___
-4.5
+1.0
+2.7

-5.8
___2.9

----
-._
-4.7
-5.2

Per CI.
+15.1
-5.2-19.9
-12.4
+4.7

+22.8

+10.6
+0.4

+11 2
-7.0

+3.9
+6.4

-9.0
+6.1
-6.7
+3.0
+6.1

1Vear
+4.1
+40.8
+7.0
-0.2
+48.4
+23.7

-7.1

+17.1

-3.1
-5,0
-3.1
+14.0
+18.4

+0.4
++01..40

+23.6
+7.9
+20.4
+3.4

-
Per CI.
-8.0

--4.9
-6.3

-5.5

-10.3
-0.6

+7.3
-1.0

+1.7
-0.5

-0.6
+6.5
-1.9
-1.3
+1.1

+13.8
+37.1
+14.7
+6.3
+75-19.9
+14.6

+2.0

-5.3

-6.7
-6.0
-6.7
-9.4
+6.6

-9.2
--25..85

-4.4
-0.8
-3.7
+1.3

Per Cl.
-1.1
-15.6
.._47
+12.9

-1.3

-5.4
-13.3

+14.5
-1.3

+5.7
-9.5

-1.7
+15.7
-0.6
-0.1
+0.4

-6.9
____
-3.4
-3.2

-8.5

+26.3

-15.4

-0.2
-2.3
-6.8
+4.7
+5.1

-0.9
_732:60

-0.4
+4.7
+1.3
+4.6

Per Cl.Per
-2.4
+2.7
-9 .5
+12.6

+2.7

-6.7-21.5-12,0
-10.4

4-6.3
+0.3

+18.6
+9.9

-2.5
+122
+11.5
+1.4
+13.4

+22.8
-22.0
+15.2
-1.5
+17.0
+4,3

+29.5

+23.8

+8.9
+19.1
+10.6
+10.1
+16.4

+12.4

T-64.

-7.6
+5.2
-8.0
-2.5

Cl.
-10.7
-10.9
-4.8
+2.8

+18.1

-17.4

-12.3
-8.9

-10.0
-15.8

-1.1
-1.2
-14.6
+0.5
-6.5

____

_- 
__

-31.5
-7.1
......-13.1
-3.4

-5.2

-6.1

-2.0
-13.2
-3.6
-7.6
-15.2

-18.7

-17.2

-9.2
-2.9...
-8.4
+1.8

Per Cl.
-13.2
-23.2
'-11.4-16.9
-41.8

-16.3

-19.7

-21.4
-10.8

-4.2
-9.7

-8.0
-15.8
+7.5
-5.6
----

-30.5
-19.9
-15.6
-7.1

-11.4

-2.9

-11.8

-10.2
-55
-9.5
-3.8
-23.6

-10.5

-20.5

-21.0
.

-20-.9
-18.4.-16.3

Per Cl.
-5.2
-5.4

-1.2

-12.7

-8.4
-10.0

-1.3
-2.4

-1.9
-14.3

-14.6
+0.8
+0.9
-5.3
-11.9

-3.9
+31.6
+1.3

-10.9
+26.2
-2.6

+1.0

-6.2

+2.0
-7.3
+1.2
-4.5
-0.3

+4.4

-4.6

-7.0
-2.9
+6.4

Business Profits in Second Quarter of 1928-15%%
Higher than in Same Period Last Year-Survey
By New York Federal Reserve Bank.

According to the Federal Reserve Bank of New York,
"second quarter corporation earnings compared more
favorably with a year ago than did earnings in the first
quarter of this year, especially in the oil and steel industries."
The bank's survey, in its September 1 Monthly Review,

goes on to say:
Reports of 222 industrial and mercantile concerns Indicated net earn-

ings about 15;i % larger than in the second quarter of last year, but it seems

probable that this figure exaggerates the increase in corporation profits

during the period-profits of tire and rubber companies, which have been

greatly reduced by the decline in crude rubber prices this year, are not

reported quarterly in most cases and therefore could not be included in the

tabulation; and them is a tendency for the reports that are Issued fairly
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promptly after the close of a period to include an unduly large proportion

of companies whose profits have increased.

The largest percentage increase over last year was in the earnings of the

old companies, which during the first quarter of this year were much

smaller than in 1927. Other groups to show relatively large increases were

the mining and smelting and motor accessories companies. The 
motor

group continued to report the largest actual increase in profits, about 
three-

fourths of which represented the increase in profits of the General Motors

Corporation. Steel companies as a group earned more than in the second

quarter of 1927; and chemical, amusement, machine and machine manu-

facturing, food and food products, tobacco and miscellaneous companies

all had larger second-quarter profits than last year. Railroad equipment

and building supply companies, on the other hand, did not earn as much as a

year ago.
For the completed half year, profits of these 222 companies were nearly

10% larger than in the corresponding period of 1927, and about 8% larger

than in 1926, but these increases also are probably larger than the actual

Increases for all corporations.

Net profits of telephone and other public utility companies both for the

second quarter and for the half year were around 9 to 10% higher than last

year. Net operating income of the leading railroads increased slightly

more than last year during the second quarter, but still remained somewhat

below that of 1927 and 1926.
(Net pf ()fits in millions of dollars.)

Corporation Groups. NUM-
ber.

Second
Quarter.

First
Six Months.

1927. 1928. 1926. 1927. 1928.

Motors 18 110 131 168 185 225
Motor accessories 15 8 11 17 15 17
on 25 19 27 78 45 38
Steel 14 43 45 92 87 81
Railroad equipment 5 5 3 11 10 6
Food and food products 26 38 39 65 68 70
Machine and machine mfg 20 12 13 24 24 25
Mining and smelting 24 15 20 29 30 36
Chemicals 9 12 14 20 24 27
Building supplies 10 6 4 10 10 7
Tobacco 5 3 3 3 5 4
Amusement 6 3 4 6 g 10
Miscellaneous 45 41 49 76 83 108

Total 13 groups 222 315 363 599 594 649

Telephone 89 59 65* 103 117 128*
Other public utilities 95 185 203 359 391 429

Total public utilities 184 244 268* 462 508 557*

Class I railroads 185 2.01 2 496 473 462

Railroad Revenue Freight Loading Continues Above
1,000,000 Cars per Week, But Below Two Previous
Years.

Loading of revenue freight for the week ended on Aug. 25

totaled 1,080,840 cars, the Car Service Division of the
American Railway Association announced on Sept. 5. This
was an increase of 23,935 cars above the preceding week,

with increases being reported in the total loading of all
commodities except grain and grain products, which showed
a slight decrease. The total for the week of Aug. 25 was a
decrease, however, of 28,501 cars below the same week in
1927 and a decrease of 47,723 cars below the corresponding
week two years ago. Particulars follow:

Miscellaneous freight loading for the week totaled 424,627 cars, an in-

crease of 7,829 cars above the corresponding week last year and 11,003
cars above the same week in 1926.

Coal loading totaled 173,098 cars, a decrease of 21.870 cars below the

same week In 1927 and 27,848 cars below the same period two years ago.
Grain and grain products loading amounted to 56,180 cars, a decrease

of 4,662 cars under the same week last year but 485 cars above the same

week in 1926. In the Western districts alone grain and grain products

loading totaled 40,497 cars, a decrease of 2,445 cars below the same week

In 1927.
Live stock loading amounted to 26,906 cars, a decrease of 3,284 cars

below the same week last year and 4,260 cars below the same week in 1926.

In the Western districts alone live stock loading totaled 19,954 cars, a
decrease of 2,351 cars compared with the same week in 1927.

Loading of merchandise less than carload lot freight totaled 257,243

cars, a decrease of 5,401 cars below the same week in 1927 and 6,707 cars

below the corresponding week two years ago.

Forest products loading amounted to 67,438 cars, 2,552 cars below the

ame week last year and 3,565 cars under the same week in 1926.
Ore loading totaled 66,007 cars, 2,176 cars above the same week in 1927

but 14,473 cars below the same week two years ago.

Coke loading amounted to 9,341 cars. 737 cars below the same week in

1927 and 2,358 cars below the corresponding week in 1926.

All districts reported decreases in the total loading of all commodities
compared with the same week last year except the Central Western and
Southwestern, which showed increases, while all except the Southwestern

reported decreases compared with the same period two years ago.
Loading of revenue freight in 1928 compared with the two previous

years follows:
1928. 1927. 1926.

Four weeks in January 3,447,723 3,756,660. 3,686,696
Four weeks in February 3,589,694 3.801,918 3.677,332
Five weeks in March 4,752,031 4,982,547 4,805.700
Four weeks in April 3,738,295 3.875,589 3,862.703
Four weeks in May 4,006.058 4.108,472 4,145,820

Five weeks in June 4,923,304 4,995,854 5,154,981

Four weeks in July 3,942,931 3,913,761 4,148,118

Four weeks in August 4,230,809 4,249,846 4,388,118

Total 32.630.845 33,684.647 33.869,468

Dun's Report of Failures in August.

Following the improvement revealed in July, the insol-

vency statistics for August disclose a higher business mor-

tality. The rise occurred both in number of commercial

/allures and amount of liabilities, and the upward trend

is in contrast to the reduction shown a year ago. Numbering

1,852, commercial failures in the United States last month
are 127, or 7.4%, above the total of 1,723 reported to
R. G. Dun & Co. for July, while there is an increase of
144, or 8.4%, over the 1,708 defaults in August 1927.
During that period, the number of failures was moderately
less than in July the same year, and there also was a de-
crease in August two years ago. For eight months of 1928
failures numbering 16,403 compare with 15,760 for the
same months of last year, or 4% more.
The increase in the August indebtedness is much more

marked than the rise in the number of defaults, the amount
involved being swelled to $58,201,830. That unusually high
aggregate resulted largely from several insolveneies of
exceptional size, particularly in the classification designated
as "other commercial," which includes brokerage, insurance
and other similar enterprises. The liabilities for last month
are far above those of the four immediately preceding
months, and establish a new maximum for the current
year. The next highest total is the $54,300,000 of March.
Comparing with $39,105,953 of August 1927, last month's
indebtedness shows an increase of more than 48%.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:

Number. Mobil Wes.

1928. 1927. 1926. 1928. 1927. 1926.

$ $ $
August 1,852 1,708 1,593 58,201,830 39,195,953 28,129,660
July 1,723 1,756 1.605 29.586,633 43,149,974 29,680,009

June 1,947 1.833 1,708 29,827.073 34,465.165 29.407,523
May 2,008 1,852 1.730 36,116,990 37.784,773 33,543,318
April 1.818 1,968 1,957 37,985,145 53.155,727 38,487,321

Second quarter 5,773 5,653 5,395 103,929,208 125,405,665 101,438,162

March 2.236 2,143 1.984 54,814,145 57,890.905 30.622,547
February 2,176 2,035 1,801 45,070,642 46,940.716 34,176,348
January 2,643 2,465 2,296 47,634,411 51,290,232 43.661,444

First quarter 7,0556,643 6.081 147.519.198 156.121.853 108.460.339

FAILURES BY BRANCHES OF BUSINESS-AUGUST 1928.

Number. Liabilities.

1928. 1927. 1926. 1928. 1927. 1926.

MANUFACTURERS-
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Iron, foundries and nails__ 8 4 5333,400 $297,716 $471.000
Machinery and tools 15 23 794,800 1,570,400 823,233
Woolens, carpets & knit g'ds 1 3 1,900,000 300,000 80,000
Cottons, lace and hosiery_ 2 2 651,159 35,315 17,580
Lumber. carpenters & coop_ 64 43 3,560,000 3,252,334 2,596,917
Clothing and millinery 27 52 645,595 411,530 1.216,814
Hats, gloves and furs 6 6 173,800 97,800 94.200
Chemicals and drugs 4 3 162,700 864,000 46,771
Paints and oils 
Printing and engraving 19 24 206,600 1,461,363 174.509
Milling and bakers 29 39 583,612 312,000 419,783
Leather, shoes & harness  16 12 228,000 415,918 358,161
Tobacco, &c 13 4 33,942 224,927 19.109
Glass. earthenware & brick_ 10 4 78,700 699,002 177,500
All other 224 230 7,524,871 4,978,762 6,021,908

Total manufacturing__ _ 493 438 449 $16,877,179 614.921,067$12,515,585
TRADERS-

General stores 54 69 67 8826,784 6668,576 $792,838
Groceries, meat and fish_ . _ 302 272 249 2,092,833 2,064,124 1,667,634
Hotels and restaurants 103 79 69 2,147,335 1,989,836 741,918
Tobacco &c  18 20 27 108,571 114,350 240,208
Clothing and furnishings_ _ _ 155 153 122 1,898,265 1,580,823 1,293,145
Dry goods and carpets 66 67 65 935.488 1,208,192 1,064,238
Shoes, rubbers and trunks_ . 47 52 36 510,858 376,130 488,357
Furniture and Crockery_... _ 52 46 38 1,073,700 860,179 886,262
Hardware, stoves & tools._ 26 27 43 507,304 322,567 748,460
Chemicals and drugs 61 61 41 618,850 466,025 299,339
Paints and oils 10 7 6 118,000 28,921 105,417
Jewelry and clocks 27 39 28 576,000 372,544 407,898
Books and papers 11 4 10 101,116 26,100 871,047
Hats, furs and gloves 8 1 11 61,609 12,000 127,922
All other 307 277 259 7,526,704 4,611,680 4,360,860

Total trading 1,247 1,174 1,071 $19,096,017$14,702,047$14,095,543
Other commercial 112 96 73 22,228,634 9.572,839 1,518,632

Tntal 17nItad Atlas. 1 son 1 7I1R 1 1105 5115 901 5211520 10110112 59.11 129 MO

Survey of National Association of Credit Men Finds
Business Unruffled as Election Nears.

The Presidential campaign is having slight effect on
business conditions, according to theAugustmonthly survey
of the National Association of Credit Men, which says that
the current of business is flowing smoothly, undisturbed on
the surface by either sluggish or turbulent movements us-
ually present in a general election year. "The Presidential
year ghost seems to have been laid," the survey says. "With
the election only two months away, and with business in good
health, one is disposed to ask where are the 'throes  of yes-
teryear?" The survey says that the business indices, taken
as a whole, are favorable. The survey, issued Sept. 4, also
says:
"The leading industries have not been seriously affected by seasonal pro-

duction slumps, and crop conditions are, in general, most encouraging.

"Farm income promises to be materially larger than it was a year ago.

The farmers' increased buying power is estimated to be as much as $800,-

000,000.
"Wholesale trade is satisfactory in all but a few lines; and retail trade in

some parts of the country is noticeably buoyant.
"Production holds up well. Steel established a new record for July in

spite of the small amount of business received from the railroads.

"Motor manufacture has proc,eded so vigorously during the summer that
predictions are being made of 1928 totals in excess of all preceding years.
Textile operations are still below normal, but the shoe factories are more
active, the makes of rubber footwear Being particularly cheerful.
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"Building construction continues at unprecedented levels. Construc-

tion contracts in the 37 Eastern states aggregated $583,432,400 during July,
the highest July total on record, exceeding the figures for July last year by
nine per cent.
"Contracts awarded during the first seven months of 1928 aggregated

$4.028.299.900, which is greater by eight per cent than the total for the
first seven months of 1927.
"Car loadings went over the million mark for the week ending August 4.

when 1,048,622 cars of revenue freight were loaded. Bank clearings in
large cities for the week ending August 16 aggregated $6,266.427,000, a
decrease of 2.4% from the preceding week, and of 7% for the corresponding
week of 1927. Commodity prices rose slightly during August."

In a special survey of business conditions in Iowa, Kansas,
Nebraska and South Dakota, the credit association found
business men particularly cheerful. "Reports from these
four states reflect the cheerful frame of mind in which all
of the agricultural states now find themselves," the survey
says:

Index Numbers of Retail Prices of Food.
As was indicated in our issue of Aug. 18, page 884, tho

retail food index issued by the Bureau of Labor Statistics
of the United States Department of Labor showed for
July 15 1928, an increase of one-tenth of 1% since June 15
1928; a decrease of a little less than one-half of 1% since
July 15 1927, and an increase of 53.5% since July 15 1913.
The index number (1913=100.00) was 153.4 in July 1927;
152.6 in June 1928, and 152.8 in July 1928. The index
numbers as made available by the Bureau follow:

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES.

Year and
Montls.

Sian
Steak

Rond
Steak

Rib
Roast

Cleck
Roast

Plate
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Clips
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74.4
1908  73.3 71.2 78.1 ____ 76.9
1909  76.6 73.5 81.3 ____ 82.9
1910  80.3 77.9 84.6 ____ 94.5
1911  80.6 78.7 84.8' ____ 91.3
1912  
1913  

91.0
100.0

89.3
100.0

03.6_
100.0

___
100.0

90.5
100.0

1914  102.0 105.8 103.0 104.1 101.8
1915  101.1 103.0 101.4 100.0 99.8
1916  107.5 109.7 107.4 106.0 106.4
1917  124.0 129.8 125.5 129.8 151.9
1918  153.2 165.5 155.1 170.2 195.9
1919  164.2 174.4 164.1 166.9 205.2
1920  172.1 177.1 167.7 151.2 103.7
1921  152.8 154.3 147.0 118.2 158.2
1922  147.2 144.8 139.4 105.8 147.4
1923  153.9 150.2 143.4 106.6 144.8
192.4  155.9 151.6 145.5 109.1 139.61
1925  159.8 155.6 149.5 114.1 173.01
1926  162.6 159.8 153.0 120.7 188.3
1927 167.7 188.4 158.1 127.3 174.8

1927-
Jan  160.6 158.3 153.0 124.0 181.1
Feb 161.0 158.7 153.6 123.1 179.6
March_ 161.8 159.6 153.5 123.1 179.3
Apdl 164.6 163.2 156.1 125.6 178.2
May  186.5 185.5 157.6 125.6 178.3
June  186.9 165.9 157.1 125.6 174.4
July 171.7 170.0 160.1 126.4 172.6
Aug 172.0 170.9 160.1 128.4 172.2
Sept 172.4 170.9 160.6 128.1 172.2
Oct 172.0 170.0 161.1 130.8 172.8
Nov 171.3 169.5 181.1 133.9 171.5
Dec 172.8 171.3 163.6 138.0 167.8

1928-
Jan  174.8 173.1 165.2 142.1 185.2
Feb 176.4 174.4 167.2 144.6 161.9
Mar 176.8 175.3 167.2 146.3 159.3
Apr 178.3 177.6 168.7 147.9 158.9
May  181.5 181.2 172.2 150.4 159.6
June_ _ _ 186.8 186.5 175.3 152.9 160.0
Julv 195.7 196.9 181.8 157.9 162.6

Ham.Hens Al ilk.
But-
ter. Ch'se

75.7 81.4 87.2 85.3
77.6 83.0 89.6 85.5
82.0 88.5 91.3 90.1
91.4 93.6 94.6 93.8
89.3 91.0 95.5 87.9
90.6 93.5 97.4 97.7
100.0 100.0 100.0 100.0 100.0
101.7 102.2 100.5 94.4 103.6
07.2 97.5 99.2 93.4 105.0
109.2 110.7 102.2 103.0 116.7
142.2 134.5 125.4 127.2 150.4
178.1 177.0 156.2 150.7 162.4
198.5 193.0 174.2 177.0 192.8
206.3 209.9 187.6 183.0 188.2
181.4 186.4 164.0 135.0 153.9
181.4 169.0 147.2 125.1 148.9
169.1 164.3 155.1 144.7 167.0
188.4 165.7 155.1 135.0 159.7
195.5 171.8 167.3 143.1 186.1
213.4 182.2 157.3 138.6 165.6
204.5 173.2 158.4 145.2 170.1

211.2 180.8 158.4 152.5 170.1
210.8 180.8 158.4 153.5 170.1
210.0 181.7 158.4 154.6 168.8
210.8 182.6 157.3 152.5 167.9
209.3 180.3 156.2 139.4 167.4
206.3 170.4 156.2 135.2 167.4
203.0 167.1 157.3 134.2 167.0
201.9 166.2 158.4 134.2 167.4
200.0 166.2 158.4 139.4 170.6
199.3 167.6 159.6 145.4 173.3
197.0 167.1 159.6 147.3 174.7
192.9 167.6 160.7 152.5 176.5

192.3 172.8 160.7 150.9 177.4
190.3 174.6 160.7 147.0 177.4
187.7 174.6 159.6 149.6 174.2
188.1 177.0 158.4 143.9 172.9
190.3 177.0 158.4 142.6 172.4
192.2 174.2 157.3 140.7 172.4
198.5 172.3 158.4 141.8 173.3

Year and
Month. Lard. Eggs. Bread Flour

Corn
Meal Rice.

Pota-
toes. Sugar

Go!-
Tea. fee.

Weighted
Ir00(1
Index.

1907  80.7 84.1 ____ 95.0 87.6

.
—
N
N
N
N
N
N
N
N
N
N
 

N
W
N
.
-
.
0
0
0
0
s
4
.
.
.
0
4
-
0
0
0
 

 
0
0
,
1
0
0
0
t
0
0
0
0
0
,

0
„
„
„
 

11
.
4
3
4
,
P
.
P
.
.
4
•
4
 

8
;
C
Z
O
.
-,
W
W
W
.
.
W
!
&
4
,
C
4
 

o
b
o
C
o
i
o
i
.
 

6
4
2
e
1
. .
.
i
o
i
•
a
i
.
:
6
6
W
6
6
i
o
b
 

 105.3 105.3

a
s
.
c
a
c
a
t
c
a
t
.
.
-
0
0
0
0
0
.
 

1908  80.5 86.1 ____ 101.5 92.2 111.2 107.7
1909  90.1 92.6 ____ 109.4 93.9 112.3 1013.6
1910  103.8 97.7 ____ 108.2 94.9 101.0 109.3 93.0
1911  88.4 93.5 ____ 101.6 94.3 130.5 111.4 __,._ 92.0
1912  93.5 98.9 __ 105.2 101.6 132.1 115.1 197.6
1913  100.0 100.0 100.0 100.0 100.0 100.0 100.0 1-0-0.0 loom
1914  98.6 102.3 112.5 103.9 105.11 108.3 108.2 99.7 102.4
1915  93.4 98.7 125.0 125.8 108.4 88.9 120.1 100.6 101.3
1916  111.0 108.8 130.4 134.6 112.6 158.8 146.4 100.3 113.7
1917  174.9 139.4 164.3 211.2 192.2 252.7 169.3 101.4 146.4
1918  210.8 164.9 175.0 203.0 226.7 188.2 176.4 102.4 168.3
1919  233.5 182.0 178.6 218.2 213.3 223.5 205.5 145.3 185.9
1920  186.7 197.4 205.4 245.5 216.7 370.6 352.7 157.7 203.4
1921  113.9 147,5 176.8 175.8 150.0 182.4 145.5 121.8 153.3
1922  107.6 128.7 1.55.4 154.5 130.0 164.7 132.7 121.1 141.6
1923  112.0 134.8 155.4 142.4 136.7 170.6 183.6 126.5 146.2
1924  120.3 138.6 157.1 148.5 156.7 158.8 167.3 145.3 145.9
1925  147.5 151.0 167.9 184.8 180.0 211.8 139.9 172.8 157.4
1926  138.6 140.6 167.9 181.8 170.0 288.2 125.5 171.1 160.6
1927  122.2 131.0 166.1 166.7 173.3 223.5 132.7 162.1 155.4

1927- _
Jan..  126.6 162.0 167.9 169.7 170.0 235.3 138.4 168.5 159.3
Feb 124.1 128.1 167.9 169.7 170.0 223.5 136.4 167.4 156.0
Mar 122.8 102.6 167.9 166.7 170.0 217.6 134.5 165.4 153.8
April 120.9 98.3 167.9 166.7 170.0 217.6 132.7 163.8 153 6
May _ 120.3 97.4 167.9 166.7 170.0 264.7 132.7 161.7 155.4_
June 119.0 97.1 166.1 166.7 173.3 352.9 132.7 1601 158.5
July 119.0 107.0 166.1 166.7 173.3 247.1 134.5 159.7 153.4
Aug 119.6 121.7 166.1 169.7 173.3 200.0 132.7 159.1 152.4
Sept__. 121.5 141.2 166.1 166.7 173.3 188.2 130.9 158.7 154.0
Oct..... 124.1 164.1 166.1 166.7 173.3 176.5 130.9 150.1 150.1
Nov 123.4 178.8 166.1 163.6 173.3 176.5 130.9 160.4 156.5
Dec 121.5 172.8 164.3 163.6 173.3 176.5 129.1 161.4 155.9

1928-
Jan 119.6 162.0 164.3 160.6 173.3 176.5 129.1 162.8 155.1
Feb 115.8 124.9 164.3 160.6 173.3 176.5 129.1 163.1 151.6
Max...... 112.7 107.2 162.5 160.6 173.3 200.0 129.1 163.8 151.4
ADM.__ 112.7 103.8 162.5 163.6 176.7 205.9 129.1 164.1 152.1
May.... 114.6 108.7 162.5 169.7 176.7 194.1 130.9 164.4 153.8
June... 115.2 112.5 164.3 172.7 176.7 170.6 132.7 165.1 152.13
July 117_7 12041 1845 1011 7 1787 IRA R 122.7 185.1 152.81

Review of Wheat Situation by R. W. Dunlap, Acting
Secretary of Agriculture-Low Wheat Price This
Year Comparable With 1923-24.

Commenting on the wheat situation the present year,
R. W. Dunlap, Acting Secretary of Agriculture, has the
following to say under date of Aug. 23:
The decrease in wheat prices this year has been associated with favor-

able crop conditions. In the last month the wheat supply situation has
materially changed, and the outlook is for a world supply a little larger
than that of last year. Forecasts in 20 countries of the Northern Hemi-
sphere amount to 2,873 million bushels as compared with 2,800 million
bushels produced last year. But this increase in supply will be largely
offset by an increased demand and by other factors. In fact, the wheat
supply situation is somewhat similar to that of 1923, when the world har-
vested the largest crop that had been harvested up to that time and prices
fell to a low point in the first part of the marketing season. The present
season may resemble that of 1923-24 in its wheat-price movements as well
as in its wheat-supply position. It is well known that heavy marketings
at the beginning of a season tend to depress prices too much. That is
what happened in 1923-24. In that season the farm prices of wheat in
the United States reached their low point in August. and ended the year
considerably above the August level. It is reasonable to believe that the
course of prices may follow the same trend this season.
In the long run the final governing influence on prices is the law of

supply and demand. No advantage to the grower results when prices are
readjusted upward if the wheat has left the farm. But he may reap very
substantial advantage from an analysis of the situation which enables him
to time his marketing favorably. Last year, Just as in 1923-24, wheat
prices fell during the early marketing and then advanced as the season
progressed. The prospect that this development may have its counter-
part during tho present season, at least for certain classes of wheat, was
Indicated by the Bureau of Agricultural Economics in a recent statement
on the price situation, which said, "Although the highest prices paid in
the past season may not be reached this season, the soft red winter wheat
price level for the year should work out about equal to the average for
the past season."
In the last few weeks the market appears to have been principally in-

fluenced by reports of increased production in the Northern Hemisphere
and expectations of average yields in the Southern Hemisphere. Certain
vital considerations on the demand side should also be taken into our reck-
oning. For example, the prospect of an increase in t.te world supply of
wheat as Compared with last year is offset largely by the prospect of a
smaller rye crop in Europe outside of Russia Rye production this year
in all countries for which reports are available is estimated at only 557,000,-
000 bushels, compared with 649,000,000 bushels last year. The rye crop,
of course. is an important factor in the total demand for bread grains and
materially influences the price of' wheat Cereal consumption in many
countries is also affected by the production of other food crops, notably
potatoes. Europe's potato crop seems likely to be smaller this year than
It was last year. Another important element in the situation is the pros-
pect that Russia this year may have no wheat to export. These facts are
weighty elements on the demand side of the equation.
Allowance also should be made for the fact that consumption of wheat

in the form of flour is increasing, both in the United States and in other
countries. In the United States it is increasing at the rate of about 6,000,-
000 bushels a year. That the same tendency exists in Europe can be seen
from the fact that although European wheat production in 1927 was about
as large as in 1923, her imports of wheat were nearly 90,000,000 bushels
larger despite the fact that prices were considerably higher. Poor quality
In the crop of Canada and of some European countries was a factor in the
higher prices last year but a material increase in the demand for wheat,
however, was also apparent Since 1923 the world's demand for wheat
seems to have increased at the rate of about 5% a year. This is duo both
to growth of population, and to increased per capita consumption.

It is also well to remember that the United States produces different
classes of wheat which may be affected in different ways by the world
situation. Our August estimate indicated an increase over the previous
estimate of about 17,000.000 bushels in the soft red winter wheat produc-
tion of the United States. This total, however, is still about 40.000,000
bushels less than last year, and last year's crop was below our domestic
requirements. Producers of soft red winter wheat who are in a position
to stay out of the usual fall marketing rush ought to find that course profit-
able Our production of hard red spring wheat is so largo that the market
for that kind may be on an export basis, at least for a part of the crop year.
Hard red winter and durum wheats likewise are abundant in supply. For
these three classes of wheat, therefore, the prices are likely to be deter-
mined throughout the year by world market levels. Nevertheless it is
possible that the world market as a whole has overemphasized the bearish
aspects of the supply situation and may later have to correct that over-
emphasis by an upward movement of prices.

Farmers who sell their crop immediately after harvest without regard
to the state of the market, may have cause to regret it later This hap-
pened with cotton in 1926-27, when an extremely low price in the market-
ing season, based upon large production. was folltmed by a substantial
advance in prices later. Comparatively few farmers profited from this
advance, because most of them marketed t heir crop as soon as it was ginned.
It is not too late for large numbers id our wheat 2r,,%sers. equipped to do
so. to protect themselves against what may be an unduly depressing Influ-
ence now exercised on prices by overetuphasis tin die supply side of the
market. Large production usually has an unduly depressing influence on
prices in the early part of the marketing season. and a subsequent upward
corrective tendency can generally be expected.
No statement on the wheat situation would be complete without direct

reference to the effect the combine harvester has had on heavy marketing
of the crop at the beginning of the season That. this is true is shown by
the fact that in July of this year :35.400.0011 bushels of wheat were received
at the Kansas City market as compared with 18.800.000 bushels for the
same month a year ago. The combine has revolutionized the harvesting
of wheat by reducing costs and the time necessary to do the Job. At the
same time it has aggravated the early marketing situation because storage
space on farms is not adequate to permit farmers to practice orderly marketing.

Ex-European Wheat Imports Growing Rapidly.
The wheat and flour trode of countries outside of Europe

receives little attention, but is becoming increasingly im-
portant, according to the Food Research Institute of Stan-
ford University. In a publication issued by the University
it is stated that the average annual volume of ex-European
trade increased by some 45 million bushels between 190043.

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



SEPT. 8 1928.] FINANCIAL CHRONICLE 1313

and 1921-26, an increase of 50 to 60%. From the same

source it is learned:
Over the same period European trade increased only about 30 million

bushels, or not much more than 5%. Growth of the Asiatic trade ac-

counted for most of the increase in ex-European takings. Further growth

is likely: there are few ex-European areas where domestic wheat produc-

tion shows promise of obviating the need for imports; and per capita

consumption of wheat is apparently increasing in most of these coun-

tries. Within a decade or so the ex-European trade may amount to as

much as a fourth of the international trade, as contrasted with an eighth

before the war.
European imports have always consisted chiefly of wheat, ex-European

imports chiefly of flour. In the post-war period, the flour trade of ex-

Europe was almost as large as that of Europe. But flour tends to be-

come a smaller fraction of the trade in wheat and flour combined, since
several important importing countries now protect their domestic milling
Industries. The United States remains the chief source of ex-European
supplies of wheat and flour, but has become relatively less important with
the more rapid expansion in the exports of Australia and Canada.
The ex-European demand appears to be rather less elastic than is com-

monly supposed. Year-to-year variations in the volume of trade have been
large in post-war years. They appear to have been due, however, quite
as much to fluctuations in the Chinese wheat crop and to a general trend
upward of wheat consumption as to variations in wheat prices and con-
comitant substitution of other cereals for wheat.

Survey of Indiana Limestone Co. Indicates New Build-
ing Operations During August of $600,000,000.

New building in the month just closed had a total value
of about $600,000,000, according to a nationwide survey
made public Sept. 5 by the Indiana Limestone Co. Presi-
dent A. E. Dickinson said it brings the year's aggregate up
to approximately $4,932,000,000. This is considerably
over the same period last year. "A new viewpoint is de-
veloping in the building industry," Mr. Dickinson said.
"Three years ago the volume of construction was regarded
by many able men as having reached boom proportions.
Yet activity has continued unabated," He adds:
"To-day the fact is becoming more and more apparent that building

has seen stabilized around present levels and that what seems like im-
mense programs compared with former days are necessary to meet the
actual needs of commerce, industry and improved conditions in home life.
"For the past eight months the industry has shown a stability unparal-

leled in history. To-day there is less evidence of a recession than is usual
at this time of year. Unless a radical change in general business de-
velops, which is extremely unlikely, this will be America's biggest building
year.
"One of the important factors in the huge building programs of the past

few years is the growing necessity of deriving the utmost income from
land that has increase in value. This tendency is particularly noticeable
In the largo-scale commercial, industrial and residential construction going
on to-day. Skyscrapers and giant apartment buildings and hotels are
paying a maximum return on the higher land values.
"In the geographical distribution of construction activity in the past

month, the fast pace set in the Middle West is an outstanding feature.
Chicago. hub of the Central West. has broken all records for total volume
so far this year. About 45% of all construction in this section was for
residential building, with commercial, public works and industrial con-
struction also quite active.
"Southern States have chalked up new records, the largest volume of

construction being for public works, with residential building running a
close second.
"New York State and New Jersey have fallen off slightly from the high

figures of the same period last year. This is probably due to a small
• recession in commercial building. New York City, however, shows an

increase for the year. Residential construction accounts for 50% of all
building in the section, and public works continue in large volume.
"A gain Is shown in the Middle Atlantic States, residential, public works

and commercial buildings bringing up the totals. While the Northwest
is still slightly behind last year, the improved agricultural situation in that
district will be an important factor in increasing building activity this
fall.,,,The Pittsburgh district is about keeping pace with last year."

Review:of Building Situation in Illinois during July-
N umber of Permits in July Greater Than in June.
-imois building activity as indicated by permits in 28

leading Illinois cities increased sharply during July, carry-
ing the State total 7.3% above the June level and revers-
ing the downward movement which has characterized every
July following 1921, says Sidney W. Wilcox, Chief of the
Ism oau of Labor Statistics of the Illinois Department of
L:ihi', in his review, issued July 10, of the building situ-

in the State. The survey states:
eago office builders who applied for permits to construct new build-

ings costing $8,047,900 are to be credited with the July upturn. Resi-
dential construction in Chicago, however, and total Illinois construction
outside the city have both declined sharply when compared with a month
ago.

During the first seven months of 1928 building is $26,095,000 less
than in the comparable period of 1927. The index of Illinois building
activity indicates that construction activity is now lower than in any July
following 1924. Employment records of Illinois builders also indicate
that they are less busy then they were a year ago. Construction steel
factories report that new orders have declined and that the competition
for business has been increasing.

Prices of construction material have declined somewhat when corn'
pared with last year, according to the most recent information from the
Federal Bureau of Labor Statistics. In May the wholesale price index
of building materials in United States stood at 96.2 as compared with
97.8 in May 1927. The customary movement of wholesale prices during
the present season is downward. Labor costs as indicated by union wage
rates in Chicago have increased only slightly, for the majority of crafts
have experienced no wage decrease during the past year.

In the Chicago area non-residential construction has been going on at
an increasing rate. The iesuance of a permit for a $6,122,000 office build-

ing is the outstanding feature, although many other large items appear
on Chicago's July building budget. Fifteen new factories are to be con-
structed whose estimated cost will be $1,072,000, and permits have been
issued for the construction of 6 schools costing approximtaely $1,450,000.
Apartment house building continues to decline-the past month's total
including only $1,420,000 worth of apartment house construction.
An increased volume of school construction in Evanston carried the totals

of that city from $718,250 to $1,050,000. The building of homes fol.
lowed the statewide movement with a sharp decline. Maywood and Cicero
are two other centers within the metropolitan area to report increases.
Wilmette, Berwyn, Blue Island, Glen Ellyn, Oak Park and Winnetka all
reported reductions.

In 8 of the 16 centers outside the metropolitan area building operations
increased during July. Joliet's budget of $584,067, most of which is to
be expended for stores, is the largest of any of the down-State centers.
Springfield comes second with plans for buildings, the estimated cost of
which is $434,188, and the third city on the list is Peoria with a pro-
gram calling for $214,000 worth of residential construction and 8120,300
of non-residential projects. Aurora and Elgin and East St. Louis totals
also are higher than in June. As indicated by permits, construction in
Rockford, Waukegan, Moline and Freeport declined during the past
month.

The tabulations issued by Mr. Wilcox follow:
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY

PERMITS ISSUED IN 28 ILLINOIS CITIES IN JULY 1928 BY
CITIES, ACCORDING TO KIND OF BUILDING.

Total

Cilia. July 1928. June 1928. July 1927,

No.
131dgs*

Estimated
Cost.*

No.
Bldos.

Estimated
Cost.

Estimated
Cost.

Whole State 3,558 537,071,267 3,674 534,554,231 527,902,973
Metropolitan Area-

Chicago 1,806 30,009,643 1,773 26,902,135 21,399.430
Berwyn 97 420,700 169 810,000 343,000
Blue Island 33 32,953 45 103,470 221,500
Cicero 52 514,427 57 362,751 313,803
Evanston 92 1,050,050 96 718,250 524,550
Glen Ellyn 26 99,090 24 146,875 136,700
Highland Park 26 221,750 31 204.280 185,560
Maywocci5 44 374,050 42 323.475 139,725
Oak Park 53 416,800 60 620.075 403,804
Wilmette 22 203.625 23 705,327 284,815
Winnetka 16 87,750 26 254,500 178,900

5 I
Outside Metropolitan Aaea- WI

Aurora 96 325,356 98 153,565 251,335
Bloomington 10 34,500 17 127,800 81,00C
Canton 2 1,500 4 1.025 4,125
Danville 24 56,288 19 125,134 83,65C
Decatur 96 257,975 116 420,385 400,47C
East St. Louis 103 330,153 89 185.803 458,777
Elgin 92 183,890 96 143,155 173,68C
Freeport 91 111,599 30 127,150 75.35(
Joliet 55 584.067 51 184,800 397,30C
Moline 110 128,805 99 209,177 86,511
Murphysboro 15,00(
Peoria 155 401,840 147 327,040 350.55(
Quincy 22 35,360 37 148,655 68.50(
Rockford 139 376,475 205 573.775 459.05(
Rock Mond 94 135,583 106 151,566 70,561
Springfield 113 434,188 127 293,653 300,83Z
Wrinkr•ffan 89 242.850 87 250.410 493.n

• Complete total figure exceeds detail figures by 44 buildings and 5374.050
since classified figures are not mailable for Maywood.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY

THROUGH JULY 1928, BY CITIES, ACCORDING TO
KIND OF BUILDING.

Cities.

Total.

January-July 1928. Jan.-Julp 9127.

Number
Buildinys.•

Estimated
Cost.*

Estimated
Con .••

Whole State 
Metropolitan Area-

Chicago 
Berwyn 
Blue Island 
Cicero 
Evanston 
Glen Ellyn 
Highland Park 
•Maywood•• 
Oak Park 
Wilmette 
W1nnetka 

Outside Metropolitan Area-
Aurora 
Bloomington 
Canton 
Danville•• 
Decatur 
East St. Louis 
Elgin 
Freeport 
Joliet 
Moline 
Murphysboro 
Peoria 
Quincy 
Rockford 
Rock Island 
Springfield 
Waukegan 

24,607

13,060
813
295
314
610
173
223
292
539
180
157

$267,092,446

216,412,343
4,319,800
676,544

2,155,528
6,382,775
1,145,437
1,664,180
1,935,185
5,515.684
1,834,826
1,390,325

:293,187,439

233,214.105
5,160,200
768,930

3,126,679
11,240,445

964,650
1,247,286
1,331,270
4,422.344
1,318.936
1.360.780

519 1,971,255 1,778,310
94 640,800 591,400
17 15,475 115,170
135 441,613 651.850
778 2.372,140 3.578,720
665 1,725,105 3,186.698
641 1.623,912 1,142,651
222 1,613,449 686,101
382 2,096,240 1,635,700
545 715,654 540,942

1 5,000 33,000
867 1,946,555 1,814,195
228 981,787 454,491
990 2,956,443 4,191,086
643 633,811 907,132
702 2,038,987 3,047,696
520 1.881,593 4,676.672

• Complete total figure exceeds detail figures by 292 buildings and 51,935,185since classified figures are not available for Maywood.
•• ()wine to corrections in Danville totals, the January-July 1927 grand andDanville totals exceeds the January-June 1927 totals by $2,700.

AMOUNT OF BUILDING IN ILLINOIS AS INDICATED BY PERMITS.
1922=100.

Month. 1928. 1927, 1926. 1925, 1924. 1923. 1922.
January 105.5 124.7 82.3

'
z
I
k
C
o
6
b
i
z
o
b
i
A
W
 

63.3 96.0 41.6February 93.8 200.9 129.9 88.2 139.0 68.9March  143.0 286.9 184.7 132.7 159.2 98.5AMU  128.0 270.5 215.2 162.3 302.2 89.1slay 167.4 197.5 184.2 156.8 163.5 141.9June 112.8 190.6 178.1 154.8 102.4 143.0July  121.0 134.0 175.0 98.1 86.1 92.2August _ 174.3 216.3 112.1 104.4 99.2September 172.6 172.8 101.0 135.6 68.8October . 164.5 291.5 119.2 142.4 80.8November _ 176.2 168.7 138.6 140.7 108.4December  ____ 123.0 154.9 1071 1A0 9 1A0 A

z

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



1314 FINANCIAL CHRONICLE (Vol,. 127.

INDEX NUMBERS OF WHOLESALE PRICES OF BUILDING MATERIALS
IN UNITED STATES. 1922=100.

Month. 1928. 1927. 1926. 1925. 1924. 1923. 1922.

January 93.4 100.3 105.2 106.8 108.1 110.2 94.2
February 93.6 99.0 104.7 108.2 108.7 112.6 93.7
March 93.6 98.0 104.0 106.3 108.5 115.4 93.1
April 95.2 97.7 102.9 104.0 108.0 118.8 93.5
May 96.2 97.8 102.0 104.3 107.3 117.6 95.6
June 97.3 101.7 102.5 103.7 114.3 98.8
July 96.4 102.3 102.2 102.1 112.0 .99.9
August 95.6 102.4 103.5 102.6 110.2 101.3
September 94.8 102.4 104.0 102.8 108.4 105.5
October 94.2 102.4 104.2 102.7 108.7 107.6
November 92.8 103.0 104.4 103.4 107.9 108.3
December 93.0 102.1 104.8 104.7 106.6 108.3

Union Wages Paid in Chicago Building Trades.
In the review of the building situation in Illinois dur-

ing July, issued Aug. 10 by the Bureau of Labor Statistics
of the Illinois Department of Labor (and which we give
elsewhere in this issue to-day), we find the following,
compiled by the U. S. Bureau of Labor Statistics, show-
ing the union wage rates in the Chicago building trade.

UNION WAGE RATES IN THE CHICAGO BUILDING TRADES.
Compiled by the United States Bureau of Labor Statistics.

Year.
Rates of Wages per Hour.

Bricklayers. Carpenters.
Cement

Finishers.
Granite
Cutters. Plasterers.

1907 *S0.62 $0.56 $0.56 $0.56 $0.68
1908 *0.62 0.56 0.56 0.56 0.68
1909 *0.67 0.56 0.57 0.56 0.68
1910 0.67 0.60 0.57 0.56 0.68
1911 0.67 0.60 0.62 0.56 0.68
1912 0.72 0.65 0.62 0.56 0.76
1913 0.75 0.65 0.65 0.62 0.75
1914 0.75 0.65 0.65 0.62 0.75
1915 0.75 0.65 0.65 0.62 0.75
1916 0.75 0.70 0.65 0.62 0.75
1917 0.75 0.70 0.67 0.75 0.75
1918 0.75 0.70 0.75 0.75 0.81
1919 0.87 0.80 0.80 1.00 0.87
1920 1.25 1.25 1.25 1.00 1.25
1921 1.25 1.25 1.25 1.25 1.25
1922 1.10 1.10 1.10 61.25 1.10
1923 1.10 1.25 1.10 61.25 1.50
1924 1.25 1.25 1.25 01.25 1.50
1925 1.50 1.25 1.25 al.50 1.50
1926 1.50 1.37 1.37 61.25 1.50
1927 1.62 1.50 1.50 61.37 1.62

Rates of Wages per Hour.
Year.

Plumbers Structural
Plasterers' and Gas Stone Iron
Laborers. Fitters. Cutters. Workers. Painters.

1907 $0.40 $0.62 $0.56 $0.60 $0.50
1908 0.40 0.65 0.56 0.60 0.50
1909 0.45 0.65 0.56 0.62 0.55
1910 0.45 0.68 0.56 0.65 0.60
1911 0.45 0.68 0.62 0.66 0.60
1912 0.45 0.68 0.62 0.68 0.60
1913 0.48 • 0.75 0.62 0.68 0.65
1914 0.50 0.75 0.62 0.68 0.70
1915 0.50 0.75 0.62 0.68 0.70
1916 0.50 0.75 0.62 0.68 0.70
1917 0.50 0.75 0.70 0.69 0.72
1918 0.56 0.75 0.70 0.70 0.75
1919 0.62 0.84 0.81 0.87 0.87
1920 1.06 1.25 1.25 1.25 1.25
1921 1.06 1.25 1.25 1.25 1.25
1922 0.78 1.10 1.02 1.05 1.10
1923 0.78 1.10 1.02 1.05 1.25
1924 0.78 1.25 1.25 1.25 1.25
1925 0.88 1.25 1.37 1.25 1.50
1926 0.03 1.50 1.50 1.37 1.50
1927 0.96 1.50 1.50 1.50 1.50

With the exception of bricklayers who worked 48 hours per week in 1907, 1908
and 1909, the standard working week has been 44 hours in all lines. a Forty hours
November to March.

Business in Cleveland Federal Reserve District Tending
Toward High Level of Fall Activity.

"Business in the Fourth [Cleveland] District is swinging
into the Fall at a high level of activity, supported by un-
usually heavy operations for this season in the iron and steel
industry." In thus indicating the situation in its District,
the Federal Reserve Bank of Cleveland in its September 1st
Review, further states:
A few weak spots exist, it is true, such as the sluggishness of the coal and

clothing industries and the very general complaint as to the difficulty in
making collections. But on the whole activity is undoubtedly greater than
a year ago, and conditions are more like the late summer of 1926, when
production of goods reached a high point after allowing for seasonal factors.
Heavy automotive demand has greatly benefited Fourth District steel

mills as well as parts manufacturers. A distinctly better situation now
prevails in the tire industry, with half-year deficits caused by inventory
losses a thing of the past and a better outlook apparent as a result of the
present stability of crude rubber prices and a strong demand for tires.
Orders for shoes for Fall delivery are in good volume. Building activity is
slightly less than a year ago, being held back here and there by high interest
rates. Retail trade in July exceeded that of a year ago. Crop conditions
have improved; corn is looking better, tobacco has been helped by dry
weather, and a very large oats crop is in prospect.

As to the tire and rubber industry the Bank says:
Since early July. Akron tire manufacturers have been in a much more com-

fortable position than in the first half-year. During the first six months
profits from heavy operating schedules were more than offset by inventory
losses, and as a result the semi-annual earnings statements of most tire con-
cerns were disappointing. Now. however, inventory losses have been pretty
well taken care of, and the high level of activity of previous months has
been maintained or even increased as a consequence of large automobile
production and the normal midsummer peak of the touring season.
Crude rubber (first latex, spot) was just under 20 cents a pound in New

York on August 20, about the same as a month ago. The market has
changed but little recently.

World rubber stocks, as reported by the Department of Commerce, have
been steadily declining during the past six months. On February 1, they
amounted to 276,670 tons; on March 1, they were 269,572 tons; and on
April 1, they were 260,991 tons. Complete figures are not available since
April 1, but, a fairly close estimate based on partial figures put stocks at
249,000 tons on May 1; 233,000 on June 1; and 209.000 on July 1. The
latter figure represents a loss of 676670 tons, or 24%. in six months. Crude
rubber consumption in this country was at an unusually high rate in July
and August, amounting to some 40.000 tons in July.
Akron employment in July increased 2% over June, but was 1% less than

In July of 1927.

The clothing trade is reviewed as follows:
Conditions in the clothing manufacturing business in the Fourth District

are still unsettled. The depression which developed in the summer of 1927,
according to reports from various sources, has not yet run its course. There
are numerous evidences of deferred buying, reduced distribution and re-
straint in expenditures.

Prices of wool and woolens remain at reasonably low levels and production
costs have not increased to any extent. These two things express them-
selves in the ultimate selling prices of fnished garments, which now are at
levels low enough to promote ready sales by retailers. However, knowing
there is an overproduction, retailers are not placing many advance orders.
Due to the fact that customers can secure goods on short notice, hand-
to-mouth buying is still the rule.

Slight improvement is reported in the knitwear business, sales being a
trifle ahead of 1927.

Sales in the retail branches of the clothing trade during July present a
somewhat more encouraging picture. Gains were reported in women's
coats, 11.4%; women's dresses, 5.1; misses' coats and suits, 32.0; juniors'
and girls' wear, 14.2; aprons and house dresses, 20.3; knit underwear, 2.0:
men's furnishings. 3.9; and boy's wear, 2.2. Men's clothing showed a
decrease of 2.7% from July of last year.

Moderate Improvement in Business In St. Louis Federal
Reserve District.

The Federal Reserve Bank of St. Louis States that
moderate improvement in business as a whole and increasing
confidence in prospects for trade and industry during the
coming Autumn and Winter were reflected in reports from the
various lines covering activities in this [the St. Louis] Dis-
trict during the past thirty days." From the Bank's
Monthly Review, issued August 31, we also quote as follows:
While in many lines investigated, volume of July sales was below that

of a Year ago, less than the usual seasonal decrease occurred, and in a num-
ber of important instances was entirely absent. Results obtained in the
iron and steel industry were better than expected, both in point of produc-
tion and distribution, and at many plants unfilled orders on books were suffi-
dent to maintain current rate of production for the next six weeks or two
months. Distribution of automobiles in July fell seasonably below June,
but was substantially larger than in July. 1927. Building operations of
all descriptions were maintained at the high rate of recent months, and de-
mand for lumber, cement, glass, quarry products and other construction
material was brisk.
The more seasonable weather and improved crop prospects served to

stimulate the movement of merchandise through both retail and wholesale
channels. Wholesalers of groceries, apparel, dry goods, boots and shoes
and other goods for common consumption report that since the middle of
July orders have been arriving in good volume, and numerous buyers who
earlier in the year had been purchasing closely and with extreme caution,
are now seeking to provide more freely for future requirements. Depart-.
ment stores in the principal cities showed a gain in July sales of 6.9 per cent
over the same month last year, and good gains were also made by five and
ten cent stores, mall order houses and chain stores. Debits to checking
accounts in July declined 12.2% as compared with June, but were 5.0 Per
cent larger than in July, 1927, and for the first seven months of the year
the total is 6.8% larger than for the corresponding period last year.
The employment situation developed some unevenness, but the general

trend was upward. The heavy call for laborers in the harvest fields and
other outdoor occupations more than counterbalanced the number released
by reduced operations at industrial plants. A surplus of coal miners still
exists in all fields of the district, but employment in the lead and zinc areas
gained. Railroads, automobile plants and flour mills increased their forces,
and in other major industries only slight variation from the preceding thirty
days was noted. Crop prospects improved materially in July and early
August, but this favorable development was offset in largo measure by the
sharp decline in the price of cereals and other important farm products.

Conditions in the bituminous coal trade failed to register any improve-
ment, demand from both industrial and domestic consumers continuing
dull. Competition between the several fields is unusually keen, and the
trend of prices was lower. Industrial stock piles are still large, and are
diminishing more slowly than had been expected. The abandonment of
the Jacksonville wage scale by the United Mine Workers injected a further
element of uncertainty in the price situation, and numerous consumers
were disposed to postpone commitments until the results of that policy are
more clearly defined. Contracting by retail dealers progressed slowly.
the principal reason being backwardness on the part of householders in order-
ing their fall and winter supplies. The domestic demand in the country
was reported generally quieter than at any similar period in more than a
decade. In the Illinois and Indiana fields mines were operating on an aver-
age of barely three days per week. Operators in western Kentucky reported
customers delaying contracting on account of labor developments in Illinois
and Indiana. Generally there were increasing complaints of accumulation
of loaded cars at mines for which no orders had been received. Purchasing
by the railroads was on conservative lines, and reserve stocks of a number
of western roads are still large. In the chief urban centers, retailers report
steadily increasing competition of fuel oil, coke and gas. For the country
as a whole production of bituminous coal for the present calendar year to
August 11, approcimaterly 185 working days, amounted to 285,098,000
tons, against 325,673,000 tons for the corresponding period last year and
324.847,000 tons in 1926.

Improvements in Crops in Dallas Federal Reserve

District-Distribution of Merchandise Affected
by Seasonal Influences.

In summarizing conditions in its District, the Federal
Reserve Bank of Dallas has the following to say in its Sept. 1
issue:

PS
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The rapid improvement in the condition of growing crops following the

heavy general rains late in July stands out as the most important develop-

ment in the business and industrial situation in the Eleventh Federal Reserve

District during the past thirty days. A good wheat crop has been harvested

and m,arketed at a fair price. The indicated yield of the corn Crop, while

less than in 1927, is substantially above the average production and the

yield of grain sorghums bids fair to exceed that of a year ago by a con-

siderable margin. Likewise, most of the minor crops promise fair to good

yields. The cotton crop which is the district's largest cash (TOP, IS in
fair to good condition in all sections of the district except in South Texas

and isolated localities elsewhere. In fact, the Aug. 1 report of the Depart-

ment of Agriculture indicates that the production this year will reach the

second highest total on record. Nevertheless, it must be borne in mind

that the fields in most sections of the district are infested with weevils or
other insects and while damage to date has been slight, except in a few
instances, the presence of the insects in large numbers presents a serious
potential danger to the crop which may serve to greatly reduce the final
yield. The outlook for this district, however is encouraging in view of
the fact that the condition of the crop in many of the other cotton growing
states is poor to only fair, which may serve to hold down the total production
for the United States.
The livestock situation has likewise shown a material change for the better.

While conditions in some portions of the district had become acute prior
to the July rains, range grass in practically all sections of the district has
been revived and has made rapid growth in recent weeks. Livestock gen-
erally held up well during the dry period and since the improvement in
range conditions have been mending very fast.

Distribution of merchandise in wholesale and retail channels was effected
by seasonal influences. Sales of department stores were 27% less than in
the previous month, but were 3% larger than in July 1927. Wholesale
distribution was well sustained during the month and exceeded that of a
year ago by a substantial margin. While there has been no change from the
conservative policies followed by retail merchants, yet sentiment is steadily
improving and more interest is being manifested in the requirements for
fall trade.
The past month witnessed a substantial increase in the demand for credit.

Federal Reserve Bank loans to member banks rose to 829,637,609 on Aug.
15 which compares to $14,262.129 on July 15, and 811,480,168 on Aug.15
1927. While loans to country banks have shown a substantial increase,
the bulk of the Federal Reserve Bank funds has been absorbed by reserve
city banks. The combined deposits of member banks, which stood at
8884,601,000 on July 11, were $17,244,000 greater than on June 13, and
were 8102,921.000 larger than a year ago. Reports from 650 member
banks in response to. a questionnaire sent out by the Federal Reserve Bank
relative to financial conditions indicate that the returns from this year's
crops will enable most farmers, except in a few localities, to liquidate the
current season's borrowings and in a majority of instances will provide
a surplus to apply on carryover indebtedness or to serve as purchasing
power for current or future needs. This, together with the fact that member
bank deposits are at a record level for this season of the year, emphasizes
the strong finaneial position of the Southwest.

Construction activity reflected a further sharp decline during July.
The valuation of building permits issued at principal cities showed a decline
of 13% as compared to the previous month and was 7% less than in July
1927. In fact, the total for the month reached the lowest level in nearly two
years. The production, shipments, and new orders for lumber and the
production and shipments of cement. on the other hand , showed a substantial
improvement as compared to the previous month and the same month last
year.

Wholesale Trade.

The distribution of merchandise in wholesale channels was well sustained
during July. While sales in some lines were smaller than in the previous
month, in all lines except dry goods they were larger than a year ago.
During the first three weeks of July buying was held in check due to the dry
weather over a large portion of the district which temporarily beclouded
the agricultural outlook. Following the rains late in July and the subse-
quent improvement in crop conditions, there has been a noticeable expan-
sion in the demand for merchandise in both wholesale and retail channels.
While merchants are still following conservative merchandising policies
and are watching closely the progress of crops, recent developments have
been of a constructive nature and there seems to be a confident expectation
of good business during the fall. Collections in most lines during July
were seasonably slow.
The demand for dry goods has shown some improvement. Sales of

reporting firms exceeded those of the previous month by 29.1% due to sea-
sonal influences, yet they fell 6.3% below those for the corresponding
month a year ago. The opening of the fall buying season in leading centers
early in August attracted a large number of buyers and while reports are
to the effect that buying has been on a large scale, yet there is a strong
disposition to keep purchases on a conservative basis. While buyers
are taking a large assortment of merchandise they are buying in small
Quantities. Collections were on about the same basis as in the previous
month. The outlook is reported to be favorable.

After showing substantial increases during May and June, the sales of
farm implements reflected a seasonal recession in July. While sales were
18.1% less than in June, they exceeded those in the corresponding month
last year by 32.6%. Recently business has been stimulated by the improve-
ment in crop conditions, yet buying is on a conservative basis as farmers
are awaiting more definite information regarding the outcome of the cotton
amp before making heavy purchases. Reports from the trade indicate
that the outlook for fall business Is good in most sections of the district.
Prices remained generally firm.

Details of conditions in the wholesale and retail trade are
furnished by the Bank as follows:
A substantial improvement in the demand for hardware was noted during

the past month. Sales were 8.3% larger than in the previous month and
exceeded those of the same month last year by 16.3%. Although buying
is somewhat backward in some sections, the outlook for the future is good.
Collections were seasonably slow in July.

While July is normally a quiet month in the wholesale drug trade, business
was well sustained this year. Sales were 1.0% less than in the previous
month but were 1.3% greater than in the same month last year. While
collections were slow during July due to seasonal factors, dealers are ex-
pecting good collections during the fall. Late reports indicate that business
in August is showing some improvement and prospects point toward good
fall trade.
The sales of reporting wholesale grocery firms reflected a seasonal decline

of 3.0% as compared to the previous month but were 10.5% greater than
In the corresponding month of 1927. Reports indicate that buying has
been well sustained for this season of the year and, due to the favorable
outlook for agriculture, prospects for fall business are good in practically
all sections of the district. Prices remained generally steady. Collections
were seasonably slow in July.

Retail Trade.

Summer quietude prevailed in the retail channels of distribution during
July. Sales of department stores in the larger cities reflected a seasonal
decline of 27.0% as compared to the previous month, yet they were 3.3%
larger than in the corresponding month last year. The hot weather has
greatly stimulated the sales of summer merchandise. Reports indicate
that business during August Is holding up well and recently the stores
have been featuring "clearance sales" in order to clear their shelves of
summer merchandise in preparation for fall goods.

Stocks on hand at the end of July were 5.5% smaller than a month earlier
and were 7.9% less than a year ago. The rate of stock turnover for the
first seven months of 1928 was 1.61 as compared to 1.51 during the same
period in 1927.

Collections reflected a seasonal decline in July. The ratio of July col-
collections to accounts outstanding on July 1st was 34.3% as compared to
36.1% in June and 33.5% in July, 1927.

Volume of Business in Richmond Federal Reserve
District During July Below That of Year Ago-
Labor Conditions-Wholesale and Retail Trade.

In its summary of business conditions in its District, the
Federal Reserve Bank of Richmond has the following to say
in its Monthly Review dated August 31:

Business in the Fifth (Richmond] Federal reserve district in July was
seasonally in less volume than in June, and on the whole seems to have been

somewhat below the volume of business transacted in July a year ago.
At the end of August conditions are quite spotted, with both favorable and
unfavorable factors in evidence. The credit facilities of the Fifth district

are being used much more extensively now than was the case a year ago,

but there was less expansion in credit demand in July and the first half of

August than occurs in most years. Prospects for agriculture are good

insofar as yields of most crop are concerned, but the price situation in cot-

ton, tobacco, and some truck crops is less satisfactory than a year ago.

Tobacco prices especially are much lower than in 1927. Tobacco factories

are operating full time, but textile mills are working short hours and dis-

posing of their output with difficulty. Construction work in the district

is in larger volume than a year ago, but much of it is of a type which requires

relatively few workmen and labor is not fully employed. Business failures

in the Fifth district in July were comparatively more numerous than in the

United States as a whole, and debits totals reported by the banks in leading
trade centers were below those of the corresponding period last

year. Retail trade in July as reflected in department store sales
was approximately 3% larger than the volume of trade in July

1927. but wholesale trade in most lines was in smaller amohnt than

a year ago. In the Carolinas and Virginia crops were more or less
damaged by floods around the middle of August. In view of poor prices

for tobacco, potatoes, peaches, and some other agricultural products, to-
gether with reduced payrolls at textile mills and the number of idle workers

in the district, the purchasing power of the district is probably lower this

year it was a year ago, which may have an unfavorable influence on fall

trade when it opens up in September and October.

The Bank states that the employment situation was complicated by

excessive rains and floods during the first half of August, and little progress

was made on street, road and other outdoor construction work. It adds,

however, repairment of the damage done by high water will give employ-

ment to hundreds of additional workers during the next few weeks, and will

further reduce the number of unemployed. Except for the changes brought

by flood conditions in Virginia and the Carolinas, there were few changes

in employment figures during the past month. Textile mills resumed

operations after a shutdown early in July, but most of them are running

only part time. The demand for coal continues seasonally slow, but pro-

duction in July was higher than in June this year or July last year. To-

bacco factories are running full time, and the curing and marketing of

tobacco has recently given employment to some workers.

As to wholesale and retail trade the Bank says:

Wholesale Trade

Wholesale trade in the Fifth reserve district in groceries was in larger

volume in July this year than in July a year ago, but sales by reporting firms

selling dry goods shoes, hardware ,furniture and drugs were in smaller amount

during the 1928 month. In comparison with sales in June this year sales

In July were larger in shoes, furniture and drugs, but were smaller in grocer-

ies, dry goods and hardware. During the first seven months of 1928,

sales by the reporting grocery firms exceeded sales during the corresponding

seven months of 1927, but sales in all other lines were less this year.

Stocks of goods on the shelves of the reporting firms at the end of July

were larger in groceries and dry goods than stocks on July 31. 1927, but

shoe and hardware stocks were smaller last month. Grocery stocks

were smaller on July 31st than on July 30th, both this year, but dry goods,

shoe and hardware stocks increased during July.
The percentage of collections in July to accounts receivable on July 1st

were lower this year than last in all lines except dry goods and drugs, furni-

ture experiencing the greatest decline. A comparison of the July collection

percentages with those of June this year shows declines in every line except

dry goods. Hardware and furniture percentages both showed marked

recessions from those of the preceding month.

Retail Trade

Retail trade in the Fifth reserve district in July, as measured by dollar

sales in thirty leading department stores, averaged 3.1% more than in

July 1927, but was seasonally below the volume of trade in June of this

year. Total sales during the first seven months of this year averaged

3-10ths of 1% above sales during the corresponding seven months last year.

July 1928 sales were 5.2% above average July sales during the three years

1923-1925, inclusive.
Stocks on the shelves of the reporting stores, at retail prices, were 2.6%

less at the end of July 1928 than at the same time a year earlier, and were

4.3% less than stocks on hand on June 30th this year. the latter being a
seasonal decline.
The percentage of sales during July to average stocks carried during the

month totaled 21.2%, and the percentage of total sales during the seven
elapsed months this year to average stocks carried during each month was
176.3%, a slightly higher figure than 174.8% reported by the same stores
for the first seven months in 1927.

Collections by twenty-nine of the thirty reporting stores during July
totaled 27.3% of outstanding receivables as of July 1st, a lower rate than
was reported for June this year but higher than the average of 25.0%
collected in July last year. Baltimore, Richmond and Washington per-

centages of collections were higher this year than in July 1927. but the

Other Cities group reported slower collections for July this year.
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New Automobile Models Announced.
The Packard Motor Car Co. on Sept. 5 announced an

entirely new car, the "Packard Standard Eight," which will
appear in 10 new body styles and will be equipped with an
eight-in-line motor. This car will be offered in two wheel-
base lengths-126 and 133 inches. The prices range from
$2,435 for the 5-passenger sedan to $2,835 for the sedan-
limousine (prices at the factory).
Dodge Brothers, Inc., on the same date announced the

new "Senior Six" available in six body types at the following
prices:
The sport sedan, $1,795; the sport coupe with rumble seat, $1,795; the

landau sedan, $1,845: these prices include 6 wire wheels and 6 tires. The
Victoria brougham, $1,575; the sedan, $1,675; the coupe with rumble seat.
$1,675. All prices are f.o.b. Detroit. Front and rear bumpers included.

The price of the Dodge Brothers new Victory Six, recently
announced, ranges from $995:to $1,295, and the Standard
Six from $875 to $970.

Purchasing Power of Farm Products7Near High Point
of 1920—Livestock Situation Good—Crop Situa-
tion Impaired.

With the purchasing power of farm products close to the
highest point reached since 1920, the Bureau of Agricultural
Economics, United States Department of Agriculture, re-
ports continued financial improvement in the livestock
industries but lower markets for some of the major crops,
in its monthly summary of the agricultural situation, made
available Aug. 28.
"Beef cattle producers are once again in strong position

after all their hard times," the bureau says. "Hogs are
apparently on the upswing of a price cycle. The dairy
industry is in relatively good shape, with market milk prices
at about the highest level since 1920, with feed prices easing
off, and with cows at very high values. Even the sheep in-
dustry is still doing well in spite of all its expansion. The
widespread tendency now to raise more young stock is evi-
dence of the relative prosperity of the animal industries."

Discussing the crop situation, the Bureau reports "a very
heavy movement of wheat to market, though more recently
the lower prices have disposed farmers to hold their wheat
where they are able." Continuing it says:
"Conditions have not been very encouraging in the wheat sections

during the past month, the decline in prices having affected the income of
thousands of growers. Considerable winter wheat went to the elevators
last month at prices of from 75 to 85 cents a bushel to the growers.
"Wheat land is being fitted now for the next crop and sowing is under way

in Kansas. Complaints of dry soil are quite general. Reports from about
20,000 farmers, made as of August 1, indicate intentions to decrease the
acreage of wheat this fall about 2% below that sown last fall. Experience
indicates that the acreage actually sown is usually about 6% less than is
intended on August 1. The chief reductions intended this fall are in the
Corn Belt and Oklahoma and Texas. Montana and the Pacific Northwest
indicate intentions to increase their wheat acreage.
"The declining market for wheat has been shared also by corn and Pota-

toes. In the case of corn, the lowered price to the grower of cash corn is
offset, in part, by the gain to the livestock feeder. Potatoes, however.
are sold directly out of the agricultural community and a price of 25 or 30
cents a bushel represents serious hardship to some of the large potato
growing sections."

The Bureau's general index of purchasing power of farm
products, in terms of things that farmers buy, is placed at
93 for July, the five prewar years being considered as 100.
This is close to the highest point reached since 1920. The
bureau's index numbers are based on retail prices paid by
farmers for commodities used in living and production.

Canadian Wheat Pool Board Sets First Payment for
1928-1929 Crop—Initial Instalment 85 Cents for
No. 1 Northern at Lakehead.

A Canadian Press dispatch from Winnipeg Aug. 27 in
the Toronto "Globe" said:
The Central Board of the Canadian Wheat Pool, in an official statement

issued today by E. B. Ramsey, Secretary and Manager, anounces that the
initial payment for the 1928-29 crop will be 85 cents a bushel, bais No. 1
Northern, at Fort William.
"The Wheat Pool Board, in taking a consistent policy pursued from the

formation of the pool," Mr. Ramsey stated.

Market Conditions Considered.

The initial payment made by the Alberta Pool when it began operation.
141923 was 75 cents a bushel. The initial payment for the four subsequent
years was $1 a bushel. The initial payment has always been based upon
market conditions at the opening of the crop-year and bears no relation to
the price per bushel ultimately received by the pool members.

We are starting the new crop year practically sold out. The rumors that
have been circulated during the past year in respect to the large stocks of
wheat held by the pool are therefore entirely refuted.

Member's Faith Firm.
The recent pool interim payment, which brought the price already paid

to our members for the last year's crop up to $1.40 a bushel, basis No. 1
Northern, Fort William, should have made any reference to such rumors
unnecessary. The endorsement of the pool by the great majority of grain-
growing farmers of Western Canada, who have signed up for another five-
year term, is sufficient proof that the faith of our members in orderly
marketing has not been shaken."

Wheat Price Cut by Canadian Pool Hits Buying in
New York—Reasons Advanced for 15 Cents Re-
duction Are Held to Favor Bear Account.

In the New York grain trade the Canadian Wheat Pool
announced reduction of 15 cents in the pool contract price
at which pool farmers are to sell their 1928 wheat crop to
that organization was regarded as the most bearish factor
of the past 10 days, said the "Journal of Commerce" of Sept.
4. In its further observations it stated:
Long absent from the market, the reappearance of resales of ocean freight

cover and of the grain so provided for, at Montreal and New York, followed
the cut in price announcement of President A. J. MacPhail of the Saskatche-
wan Wheat Pool and of the Canadian Co-operative Wheat Producers, the
central selling agency of all the divisional pools.
Mr. MacPhall's announcement and explanation were given to the Cans-

Ian press at Regina on Wednesday, and the reletting of space in ocean ton-
nage and the resale of grain cargoes thus covered was for the first
time in many months, according to the trade, in important volume
on Thursday, Friday and Saturday. In his statement of the reduc-
tion from $1 to 85c of the minimum contract price on the basis
of Port William-Port Arthur delivery at which the pool undertakes the
marketing of approximately six-tenths of the Canadian wheat crop, Mr.
MacPhail said:

The fact that it has been considered necessary to lower the initial pay-
ment to 85 cents and to abandon the level which has obtained since the for-
mation of the central selling agency is regrettable, especially when Western
Canada has recently suffered a more or less severe frost, the damage from
which can scarcely be appraised as yet. Nevertheless, in a year like this,
when there is a probability that there would be more bushels of wheat
harvested in Canada than in any previous year, it is of the very greatest
importance that the pool place itself in the strongest possible financial
position.

Mr. MacPhail then referred to the agreement of the pool with the banks,
to maintain a 15% margin of safety over and above the initial payment.
"It is easy to see that when the price of wheat goes below $1.15 the margin
has disappeared," says Mr. MacPhail. "While the responsibility for the
recent drastic decline in prices has been laid at the door of the pool by many
people, nothing could be further from the truth," says the statement.
"When the business of the central selling agency is finally reported to pool
members it will be shown conclusively that the pool was in no way respon-
sible for the decline." He then compared the Canadian grain in stock of
this year and that of 1927, showing that on July 1 it was more than double
that of the year before.
In the past three months the dollar value of Winni,deg and Chicgo wheat

has declined almost 60%. Before that decline had reached what was
generally regarded as the irreducible minimum of $1.10 for the next future
delivery in each market, the growing attractiveness of the stock market
brought about a general exodus of outside speculators in wheat. The
failure of wheat after a 60c decline to recover more than 6c of so great a loss
was generally attributed to the recognized difficulty of lifting up wheat
prices to higher levels under such a weight of crop as must be marketed.
To that discouragement to buying, whether for speculaion, investment or

the flour trade, the MacPhail statement, not of a forecast, but of market
condition affecting six-tenths of the Canadian crop, is regarded as adding

an especial source of depression, although the pool will as heretofore doubt-

less realize returns much above its inside buying price and spread them in

premium payments over the year. The reduction, however, places the

"Street- or farm price of wheat on average at around 70c—a pre-war level.

Immediate Outlook Favorable for the Sheep Industry—
Growers, However, Cautioned against Undue
Expansion.

Increased naarketings and slaughter of lambs, accom-
panied by an improved consumptive demand for lamb, and
a continued good world demand for wool are indicated
during the next nine months, according to the mid-summer
sheep and wool outlook report of the Bureau of Agricul-
tural Economics, United States Department of Agriculture.
With reference to the long-time outlook the bureau says
"sheep production in the United States has been rapidly
expanding and suggests the need for considerable caution
in regard to further expansion."
"The lamb crop of 1928 as indicated by the June lamb

survey," the Bureau says on Aug. 5, "was 8% larger than
in 1927. Practically all of the increase was In the western
lamb States. The largest increases in western lambs
were in the early lambing areas of these States and in
the late lambing States."
The keen demand for ewe lambs, as shown by the high

reported prices current in the West, says the report, indi-
cates that few ewe lambs of desirable type for range
breeding flocks will be shipped for slaughter this falL An
increase of around 800,000 head of sheep and lambs, both
native and western, in shipments, either to markets or di-
rect to feed lots, from August to November seems likely.
This increase of 800,000 head will be reflected in federally
inspected slaughter of sheep and lambs during the 9 months,
August 1928, to April 1929. How this increase will be
distributed during this period depends upon the proportions
of the western supply that go to immediate slaughter or to
feed lots. In view of the favorable prospects for an in-
creased production of feed grains this year over last and
the scarcity and higher prices of feeding cattle, a good
demand for feeding lambs is anticipated this fall.
Some improvement in the consumer demand for lamb is

indicated according to the report, which states that "with
the probable purchasing power of consumers better than
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In the last 6 months of 1927, with smaller supplies and

higher prices of competing meats, and an apparent upward

trend in the demand for lamb, both per capita and that

due to population growth, a better consumer demand for

lamb seems probable during the last half of 1928 and early

1929 than during this period a year earlier." The report

also says:
The relatively high prices of live lambs this year as compared with

carcass prices may be largely attributed to the increase in wool and

pelt values. The present relationship between price and the quantity

of lamb moving into consumption indicates that the higher general price
level of all commodities may be a contributing factor in supporting the
present level of prices of dressed lamb.

Summarizing the wool situation, the report states:
The world demand for wool in 1929 seems likely to continue as good

or better than in 1928. Increased business activity, general growth
of population, a continuation of the economic recovery of European coun-
tries, and increasing industrialization of the Orient will tend to strengthen
the demand for wool. According to the latest reports, stocks of wool in
the important surplus producing countries are but slightly larger than
at the corresponding date last year. While the world's supply of wool
during the next twelve months, therefore, seems likely to be somewhat
larger than last year, the total supply will probably be little larger than
the supply available for the 1926-27 season.

Sheep producers are cautioned against undue expansion.
The increase in lamb slaughter has been largely offset by
the upward trend in the consumer demand for lamb with
the result that prices have been comparatively steady for
several years, hence the domestic market can absorb some
Increase in lamb production each year at least in line with
the normal increase in population.
The summary of the long-time outlook says that "slaugh-

ter during the past few years has been restricted or held
down due to the tendency to expand flock numbers and
when this tendency ceases it is to be expected that the
equivalent of the yearly increase in flock numbers during
the past few years will go to increase supplies of sheep
and lambs for slaughter."

Review of Meat Packing Industry by Chicago Federal
Reserve Bank.

In its Monthly Business Conditions Report issued Sep-
tember 1, the Federal Reserve Bank of Chicago states that
production at slaughtering establishments in the United
States showed a recession in July from the preceding month
and a year ago. Employment for the last payroll in the
period declined 0.2% in number, 3.3% in hours worked, and
2.8% in total value from the corresponding figures of June.
The Bank also makes the following observations:
Domestic demand improved for smoked and prepared meats, averaged

good for salt pork and lard, fair for fresh pork, a trifle irregular for lamb,
and remained rather slow for beef. The total value of sales billed during
July to domestic and foreign customers by fifty-six meat packing companies
In the United States was 0.8% less than in June and 8.5% greater
than last year. Domestic inquiry during the early part of August averaged
between good and fair. Chicago quotations for most products advanced
in July over the preceding month; prices of lamb, bacon, and a few of the
commoner cuts of beef eased. Inventories at packing plants and cold-
storage warehouses in the United States were a little lower on August 1 than
at the beginning of July or last year, but slightly in excess of the 1923-27
August 1 average. Stocks of lard, lamb, and frozen pork were heavier
than a year ago.

July shipments for export were heavier than in June. Foreign demand
for meats showed a slight improvement, but inquiry for lard remained rather
quiet both on the Continent and in the United Kingdom. Consignment
stocks already abroad and in transit to European countries were indicated
as slightly larger on August 1 than at the beginning of July; some companies
reported a decrease. Lard prices continued somewhat below Chicago parity,
while quotations for meat were fairly well in line with those in the United
States.

Net Return Received in 1927 by Producer of Live Stock
Exceeds That of Previous Three Years-Decline in
Amount Paid For Freight.

The net return received by the producer of live stock,
after freight and other distribution costs have been paid,
was the greatest in the year 1927 for any similar period in
the last four years, according to a study just completed and
made public to-day (June 9) by the Bureau of Railway
Economics into the relationship of live stock prices to trans-
portation costs. The distribution of each dollar paid by the
purchaser of live stock, which includes cattle and calves,
hogs, and sheep, follows:

Item- 1924. 1925. 1926. 1927.
To freight  5.6 cts. 4.5 cta. 4.3 eta. 3.8 cts.
To other distribution Costa  3.0 cts. 2.5 cta. 2.3 cts. 2.2 cts.
To the producer or shipper_   91.4 cis. 93.0 eta. 93.4 cts. 94.0 cts.

Total 100.0 cis. 100.0 cts. 100.0 cts. 100.0 cis.

The portion of the live stock purchaser's dollar accruing
to the producer or shipper, according to the study, increased
from 91.4c. In 1924 to 94c. in 1927. The proportion paid for
freight decreased from 5.6c. in 1924 to 3.8c. in 1927, while
that portion paid for other distribution costs, which include
feed and bedding en route, stock yard expenses and coin-

missions, has been steadily decreasing from 3c. in 1924 to
2.2c. in 1927.
The study of the Bureau of Railway Economics is based

on sales made at ten large markets in 1924, 1925, 1926, and
1927. The ten markets are: Baltimore, Md.; Chicago, m. ;
East St. Louis, Ill.; Ft. Worth, Tex.; Jersey City, N. J.;
Kansas City, Mo.; Lancaster, Pa.; Nashville, Tenn.; South
Omaha, Neb., and South St. Paul, Minn. The bulletin says:
"The average price paid by the purchaser for the three cLaPs of live

stock combined was $7.36 per hundred pounds in 1924, $8.93 in 1925,
$9.27 in 1926, $9.56 in 1927, and $8.65 over the four years. The average
amount absorbed by freight charges was 41c. per hundred pounds in 1924,
40c. in 1925 and 1926, 37c. in 1927, and 40c. over the four years. Other
costs of distribution averaged 22c. per hundred pounds in 1924 and 1925,
21c. in 1926 and 1927, and 22c. over the four years. The average net
proceeds to the seller at shipping point was $6.73 per hundred pounds In
1924, $8.31 in 1925, $8.66 in 1926, $8.98 in 1927, and $8.03 per hundred
pounds over the four years. Thus on a hundred-pound basis, the price paid
by the purchaser increased gradually each year and the combined freight
charges and other costs of distribution declined slightly each year, whereas

the net proceeds to the seller at shipping point increased gradually each
year. The increase over the four-year period in net proceeds per hundred

pounds to the seller at shipping point was both relatively and actually
greater than the increase in average price paid by the purchaser."

Department of Agriculture Announces New Section in
Office Grain Standards To Provide Separate Classi-

fication For "Cereal" Oats.

An order amending the official grain standards of the
United States for oats by adding a new section to provide a

separate classification for "cereal" oats was signed by
Secretary of Agriculture Jardine June 1 1928. The new
section, which becomes effective August 30 1928, is as fol-
lows:

"Section 16-Cereal Oats.-Cereal oats shall be oats which have been
sized with the result that their commercial quality is not reflected by the
numerical grade designation, including Sample Grade, alone. Cereal oats
shall be graded and designated according to the grade requirements of the
standards applicable to such oats if they were not cereal oats, and there
shall be added to, and made a part of, such grade designation the word
'Cereal.' "

American Tobacco Industry In 1927-Crop Exceeded A
Billion Pounds

The Department of Commerce announced on Aug. 29 that
it will shortly issue the annual bulletin on Stocks of Leaf
Tobacco, etc., for 1927 (Census Bulletin No. 163). The
Bulletin assembles the quarterly reports of stocks of leaf
tobacco. It also contains data regarding the acreage in and
production of tobacco by States and by types; the prices
obtained for tobacco by the growers; the number of regis-

tered factories and bonded manufacturing warehouses of
class 6; the quantity of tobacco consumed; the quantities of

the several tobacco products manufactured; revenue col-

lected on tobacco; the quantities of leaf tobacco and tobacco
products imported, exported, and stored in United States
bonded warehouses. The object of the bulletin has been to
assemble in one publication the statistics for the various
phases of the tobacco industry and to present them in con-
venient form for ready reference. In its announcement the
Department further says:

According to the bulletin, 1,576,800 acres were planted in tobacco in 1927.
while the production from that crop amounted to 1,211,301.000 Pounds.
There were imported during the year 102,753,626 pounds of leaf tobacco

valued at $74,616,389, as well as tobacco products to the value of $8,370,810.
while the exports of leaf tobacco amounted to 506.252,000 pounds valued

at approximately $139,000,000. and tobacco products valued at 516.527,000.

The combined production of cigars in registered factories and in bonded

manufacturing warehouses was 7,008,257.000; of cigarettes. 105,282,786.000;

and of chewing and smoking tobacco and snuff, 399,039,000. pounds.

There were 7,093,000,000 cigarettes exported during the year leaving about

98,000,000,000, factory made cigarettes for consumption in the United

States. Revenue collected during the year amounted to $375.000,000.

Of this total North Carolina contributed $185,728,000; Virginia, $57.775,-

000: New York, $26,237,000; New Jersey. $19.957,000; Pennsylvania.

517,919.000.
Of the total number of "large" cigars, (6,495,000.000) removed tax paid

during the calendar year 1926. 2,860,000,000, or 44% were intended to

retail for not more than 5 cents; 939,000,000. or 15%. for more than 5 cents

but not more than 8 cents; 2,555,000.000, or 39%, for more than 8 cents but

not more than 15 cents; and 140,000,000, or 2%, for more than 15 cents.

The character of the cigars manufactured in the several cistricts varies

greatly. About two-thirds of the total production of cigars in Florida was

intended to retail for more than 8 cents each. On the other hand, about

94% of the total production in Virginia was intended to retail for not more

tan 5 cents. West Virginia and the 23rd District of Pennsylvania, the

home of the "stogie," also show a very large percentage of the total pro-

duction to retail for 5 cents or less.

Seasonal Decline in Canadian Exports of Pulp and

Paper During July-Higher. Than in 1927.

Canadian exports of pulp and paper in July were valued

at $15,122,162, according to the report issued by the Cana-

dian Pulp and Paper Association. This was a decline of

$379,905 from the previous month, but the decline was

seasonal and the total for the month was $1,448,485 higher
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than for the month of July, 1927. The Toronto Globe, from
which we quote, adds:
Wood pulp exports in July were valued at $3,896,754 and exports of

paper at $11,225,408. as compared with $3,939,810 and $11,562,257 re-
spectively in June.

Quantities and values for the various grades of pulp and paper were as
follows:

July, 1928 
Pulp—Tons.

Mechanical 17,006 $478,337
Sulphide blchd. 23,557 1.732,910
Sulphite unblchd 16,719 823,397
Sulphate 13,934 821.670
Screenings 1,877 40,440

Total 73.095 $3,896,554
Paper— Tons.

Newsprint 167,456 $10,765,033
Wrapping 1,341 147.938
Book (cwts.) 4.907 45.913
Writing (cwts.) 1,101 10,330
All other 256,194

Total $11,225,408

For the first seven months of the current year the total value of exports
of wood pulp and paper from Canada was $109,226.243. as compared with
a total of 398.683.491 in the corresponding months of 1927, an increase
for this year of $10,542,752. or nearly 11% • '

Exports of wood pulp for the seven months amounted to $26,236,634 and
exports of paper to 82,989.609, as compared with 326.787.05 and $71.-
896,396 respectively in the seven months of 1927

Details for the seven moths are as follows:
Seven Months.

1928.Pulp— Tons.
Mechanical 103,927 82,827,380
Sulphide blchd 147,420 11,070,136
Sulphite unblchd 125,396 6.333,246
Sulphate 95,544 5,659,481
Screenings 17.077 346,391

Total 489,364 826.236.634
Paper— Tons. 1928.

Newsprint 1.232,836 $79,469,925
Wrapping 9,371 1,026.819
Book (cwts.) 36.243 302,821
Writing (cwts.) 2,825 26,967
All other 1,163,077

Total $82,989,609
Pulpwood exports in the seven months of this year amounted to 931.357

cords, valued at $8,917,914, which was a decline from the 1,038.988 cords,
valued at 810.088.884, exported in the seven months of 1927.

West Coast Lumbermen's Association Weekly Report.
Shipments of lumber from mills in the Douglas fir region

reached a new high level for the week ended Aug. 25, as
shown in reports from 176 major mills in Washington,
Oregon and British Columbia. These mills reported to
the West Coast Lumbermen's Association as follows:
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.

176 mills report for week ending Aug. 25 1928.
(All mills reporting production, orders and shipments for last week.)

Production. Orders. Shipments.
170,140,753 feet. 153,261,270 feet. 178,967,062 feet.

100%. 9.92% under production. 5.19% over production.
Shipments were 5.19% in excess of lumber production; orders were

9.92% below.
Reports from 226 identical mills in Washington, Oregon, and British

Columbia received by the association show that production at these plants
was 12.40% under their normal operating capacity. These 226 mills,
with a normal weekly operating capacity of 224,702,027 feet, reported a
production of 196,833,170 feet during the week ended Aug. 25, or 12.40%
under their normal operating capacity. For the 34 weeks of 1928 these
mills report production as 16.54% under normal weekly operating capacity.
Reports from 100 identical mills show that during 1928 to date orders

have exceeded production by 7% and shipments have exceeded production
by 5%. During the corresponding period of 1927 orders obtained by these
mills exceeded their production by 5% and their shipments exceeded
production by 3%.

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING
CAPACITY (226 IDENTICAL MILLS).

(All mills reporting production for 1927 and 1928 to date.)
Average Weekly

Actual Production Production 34 Average Weekly Weekly
Week Ending Weeks Ending Production Operating
Aug. 25 1928. Aug. 25 1928. During 1927. Canactfa••

196,833,170 feet 187,529,992 feet 189,404,648 feet. 224,702,027 feet
• Weekly operating capacity Is based on average hourly production reported for

the years 1925, 1926, 1927 and four months of 1928 and the normal number of
operating hours per week.

WEEKLY COMPARISON FOR 152 IDENTIAL MILLS-1928.
(All mills whose reports of production, orders and shipments are complete for

the last four weeks.)
Week Ending—

Production (feet) 
Orders (feet) 
Rail (feet) 
Domestic cargo (feet)
Export (feet) 
Local (feet) 

Shipments 
Rail (feet) 
Domestic cargo (feet)
Export (feet) 
Local (feet) 

Unfilled orders (feet) 
Hail (feet) 
Domestic cargo (feet)
Export (feet) 

Aug. 25.
147,419.622
135,127,689
62.058,191
49,922,439
16,544,853
6,602,206

156,267,919
69,263,831
51,898,411
28,503,471
6,602.206

501,104,996
167,615,767

  176,913.689
156,575,540

Aug. 18.
145,995,150
156,240,154
66,793,305
55,034.153
26,606,383
7,806,313

148,297,802
68,705,136
48,182,532
23,603.821
7,806,313

525,260.458
177,361,727
182,109,756
165,788,925

Aug. 11.
144,018,735
163,730,762
72,393,843
42,122,115
34,784,111
14,430,693

148,072,247
68,083,822
47,570,834
17,986.898
14.430,693

508,179,523
175.089,849
181.035,720
152,043,954

Aug. 4.
144,271,801
157,875,029
68,900,036
49,300,771
26,649,951
13,024.271

152,474,047
69,388,399
50,552,816
19,508,561
13,024,271

514,158,976
183,269,726
181,784,851
149,104,399

100 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for

1927 and 1928 to date.)
week Average 34 Average 34
Ending Weeks End'g Weeks E nd'g

Aug. 25'28. Aug. 25'28. Aug. 2727.
Production (feet) 105.177.669 102,258,190 96,117,400
Orders (feet) 95,045,294 109.426,611 101,025,960
Shipments (feet) 113,221,295 107,826,840 98.813,052

Opening by American Woolen Co. of Spring Lines of
Men's Woolen and Worsted Wear—Mixed Price
Trend.

According to the "Journal of Commerce," an extremely
mixed price trend, due to the vagaries of raw material costs
and keen competition, greeted clothiers and jobbers who en-
tered the men's woolen and worsted market on Sept. 4 for
fancy suitings and coatings to be used in spring 1929 apparel.
In its further account of the opening of these lines, in the
paper quoted, said:
The American Woolen Co. headed a notable list of about 100 mill inter-

ests who formally opened new men's wear styles to the trade.
Buyers were about in numbers, but some of the large clothiers had been

placing business during the past week or two, so that they were nearly
through when smaller cutters returned from the holiday week-end to sample
new styles for lightweight distribution. Those who attempted to use the
leader's price list as a guide rule admitted that comparisons were con-
fusing and that it would take them several days to fathom real values.

It is more difficult now than in years to place one's finger on the
pulse of the market. Merchants can say with some degree of certainty
that staples and semi-staples are from a few cents to as much as 121/2e.
or 15e. a yard below the opening lists of the current fall or last spring, but
few indeed can make any reliable comparison on fancy fabrics.

Fancies Show Firmness.
The change in prices on fancy woolens and worsteds ranges from 12e.

down to 6c. to unchanged and up to Sc. to 20c. per yard. The semi-
staples naturally are reduced more than the light colored silk or rayon
decorated medium worsteds in which quarter and three-eighth blood wools
are used, and the latter may be characterized as firm in price RS compared
with easing rates on suitings of a more staple nature. Woolens are about
unchanged, though cheaper lines appear quite firm in value.
T3 say that fancy goods are lower than last season world be misleading

as a general thing, but it. is a fact that some numbers in the American
line are reduced. On the other hand, quite a few numbers are advanced,
particularly medium-priced worsteds in mixture and twist constructions.
Since prices generally took an upward course at the last fall opening in
February-March, it rosy be said that values on the whole were either un-
changed or slightly lower than last (fall 1928) season, and tam Sc. to 15c.
higher than a year ago (spring 1928).

Opening of National Raw Silk Exchange, Inc. on
Sept. 11—Rates of Commission—Limitation of
Price Fluctuations.

Work on the National Raw Silk Exchange has been vir-
tually completed and everything is in readiness for the open-
ing on Tuesday next, Sept. 11. The exchange is located in
the Grace National Bank Building, at Hanover Square and
Water St. The opening ceremonies will be simple. Presi-
dent Paolino Gerli will make a few brief remarks and at 10.30
a. m. the Secretary, Alfred H. Krondorfer, will announce
the opening call and America's first silk futures exchange
will begin operations. At 1 o'clock the Board of Governors
of the exchange will be hosts at a luncheon at India House,
which will be attended by representatives of the Japanese
and Chinese Governments, officials of the Silk Association
of America, bankers and presidents of neighboring exchanges.
One of the novel features of the new National Raw Silk

Exchange will be a moveable "ring" around which the
trading will be conducted. Instead of having the "ring"
a fixed part of the trading floor as is the case on the Cotton
and Rubber and other commodity exchanges, the Silk
Exchange "ring," which weighs about a ton, can be readily
moved to any part of the floor without requiring structural
alterations.

Tickers for the quotations of the Silk Exchange have been
installed by the Commercial News Department of the
Western Union Telegraph Co. The tickers are similar to
those used by the New York Cotton, Rubber and other
commodity exchanges. Quotations will be given 'in the
dollar and cents price of raw silk per pound and will cover
the eight months actively traded in. The different months
will be designated by symbols.
Fluctuations in the price of silk futures on the exchange

will be limited to 50 cents a pound from the previous day's
closing price. This compares with a limit of two cents a
pound on cotton futures on the New York Cotton Exchange
and 5 cents a pound on rubber futures on the Rubber Ex-
change of New York. The wider fluctuations permitted on
the National Raw Silk Exchange is due, it is stated, to the
higher price of raw silk. Raw silk is now quoted around
$5 a pound, while both cotton and rubber are around 19
cents a pound. Rule 9, governing the daily limitation of
price fluctuations on the National Raw Silk Exchange
follows:
"Trades for future delivery in any month shall not during any one day

be made at prices varying more than 50 cents per pound above or below
the lowest price of the closing range of such month of the preceding busi-
ness session of the exchange. For the purposes of this rule the prices
prevailing during the last thirty seconds of trading of every business !We-
ston shall constitute the closing range. For the purposes of this rule the
closing bid price of inactive months, or their nominal value as established

MO
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by the Committee on Quotations, shall be considered the lowes
t price of

the closing range.

'The provisons of this rule shall not apply to trading in the 
current

month on and after the fifteenth day thereof."

The rates of commission to be charged. on raw silk de-

liveries on the Silk Exchange will be based on three selling

prices. On each contract of five bales (650 pounds) calling

for delivery of raw silk based on a price below $6 per pound,

the lowest commission for buying or selling will be $6.25;

on contracts based on a price of $6 to $7 per pound the
commission will be $7.50 and on raw silk above $7 per pound

$9 commission will be charged. An announcement, Sept. 5,

said:
These rates apply to members of the Exchange residing within the

United States and Canada. For non-members residing within the United

States and Canada double the above rate of commission will be charged.

An extra charge of $2.50 will be added to the above rates for members

and non-members residing outside of the United States and Canada.

When the cost of reporting executions is in excess of the $2.50 additional

required on foreign business, such additional cost shall be charged in addi-

tion to the prescribed commission.

For each five bales bought or sold by one member for another, giving

up his principal on the day of the transaction, the floor brokerage for buy-

ing or selling contracts based upon a price below $6 per pound will be $1:

on a price of $6 to $7 per pound the brokerage will be $1.25, and above

$7 per pound. $1.50 will be charged.

August Figures of Raw Silk Imports, Stocks, Deliveries,
&c.-Imports Total 62,930 Bales, an Increase of
24,260 Bales Over July-Stocks Increase 12,109
Bales.

Imports of raw silk during the month of August increased
24,260 bales over the preceding month and 3,111 bales over
the month of August, 1927, according to figures issued by the
Silk Association of America, Inc. Approximate deliveries to
American mills in August, 1928, totaled 50,821 bales, an
increase of 3,779 bales over the corresponding month last
year, and 9,890 bales over the month of July this year.
Stocks of raw silk on Sept. 1, amounted to 50,975 as com-
pared with 38,866 bales on Aug. 1 and 56,618 bales on Sept.
1 1927. The following statistics have been released by the
Silk Association:

RAW SILK IN STORAGE SEPT. 11928.

(As reported by the principal warehouses in New York City).-(Figures:in Bales).
European. Japan. All Other. Total.

Stocks, Aug. 1 1928 705 32,793 5,367 38,866
Imports month of August, 1928x 298 59,491 3,141 62,930

Total amount available during August_ _ _ 1,004 92,284 8.508 101,796
Stooks Sept. 1 1928z 539 45.423 5,013 50.975

Approx. dolly. to Amer. mills during Aug.y 465 46,861 3,495 50,821

SUMMARY.

Imports During the Month. x Storage at End of Month. z

1928. 1927. 1926. 1928. 1927. 1926.

January 46,408 48.456 43,650 47,528 52,627 47,326
February 44,828 33.981 38,568 41,677 43,753 43,418
March 50,520 38,600 31,930 40,186 33,116 35,948
April 36,555 46,485 31,450 35,483 31,749 30,122
May 52,972 49.264 35.120 42.088 35,527 31,143
June 45,090 42,809 35,612 41,127 37,024 29,111
July 38,670 47,856 37,842 38.866 43,841 27,528
August 62,930 69,819 48,421 50,975 56,618 28,006
September 52,475 50,415 ---- 58,986 34,4.59
October 51,207 48,403 ---- 62,366 35,094
November 36,650 59,870 ____ 52,069 47,130
December 44,828 45,119 ---- 53,540 52.478

Total 377,973 552,441 504,200
Average monthly- 47.246 46,037 42.017 42-,241 411:768 36-,814

Approximate Deliveries
To American Mills. y

Approximate Amount in Transit
Between Japan & New York.

End of Month.

1928. 1927. 1926. 1928. 1927. 1926.

January 52,420 48,307 46,148 25,000 17,700 14,800
February 50,579 42,880 42,478 23,500 19,000 14,400
March 52.011 49,242 39,400 19.200 21,700 18,400
April 41,258 47.853 37,276 28.500 25,000 18,700
May 46,357 45,486 34,099 24,000 22,900 18.000
June 46,051 41,312 37,644 17.600 26,600 18,300
July 40,931 41,039 39,425 32,300 29,000 23,000
August 50,821 47,042 45,943 32,300 28,400 24,000
September 50,107 43,962 21.500 23,900
October 47.827 47,768 18,500 32,400
November 46,947 47,634 _ 26,900 19.700
December 43,357 39,771 33.500 26,500

Total 
Average monthly__

380,538
47,567

551,379
45,948

501,546
41,796 25:56 24,225 21;66i

x Imports at New York during current month and at Pacific ports previous to the
time allowed in transit across the Continent (covered by manifests 155 to 181).

y Includes re-exports. z Includes 5,270 bales held at railroad terminals at end of
month.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following report compiled by the Bureau of the Census

showing the percentage change from June to July 1928 in

the activity of 141 hosiery mills in the Philadelphia Federal

Reserve District, is made available by the Federal Reserve

Bank of Philadelphia:

PERCENTAGE CHANGES FROM JUNE TO JULY.

Men's Women's

Full-
fashioned. Seamless.

Full-
fashioned. Seamless.

Production -29.1 -9.3 --20.1 +23.8
Shipments +7.1 +6.9 --21.0 -2.1
Finished stock end of month -5.1 -3.5 --1.9 +15.7
Orders booked -28.1 +14.9 --51.7 +7.0
Cancellations received +82.0 +97.2 -57.9 +206.2
Unfilled orders end of month -9.8 +6.6 --10.2 +6.2

PERCENTAGE1CHANGES FROM JUNE TO JULY

Boys',
Misses' Athletic
and Infants'. and Total.

Childrens'. Sport.

Production +6.9 -12.3 -42.9 -12.0
Shipments -21.9 -29.5 -54.2 -14.9
Finished stock end of month +15.9 +1.0 -3.7 +1.7
Orders booked -0.4 +38.4 -30.5 -25.0
Cancellations received 
TM II Ildati nraare and nt rrinnth

+205.8
4-17 1

-74.7
4.574

+117.5
4-83.5

--4.5
-2.4

Trading on New York Rubber Exchange in Additional
Grades of Rubber.

Trading in a second contract, covering six additional

grades of rubber, was inaugurated on the Rubber Exchange

of New York on Sept. 4. The new contract is designated

as "BB" and the old contract as "A." It is expected

that the addition of the new grades will bring a large increase

in the volume of business on the exchange. With both

contracts in force, the grades tenderable on the exchange
give a range covering more than 90% of all the rubber used

by American manufacturers and include everything except

the very lowest grades. The "BB" contract covers the

following grades: A, B, C, and 33 blanket crepes and No. 1

and No. 2 brown crepes. The first two grades are deliverable
at contract price and the other four at differentials which

are fixed monthly by the Adjustment Committee. The
proposed admission of the additional grades was noted in
these columns July 14, page 190.

Charges By Prof. Buell That Firestone Rubber Con-
cessions in Liberia Served to Force Latter to
Accept U. S. Loan Agreement-Denials By State
Department and Liberia President-Herbert Hoover

Not Connected With Negotiations.

Charges made before the Institute of Politics at Willams-

town, Mass., on Aug. 29 by Dr. Raymond Buell, former

Harvard professor and research director of the Foreign

Policy Association, to the effect that the Washington Gov-
ernment forced Liberia to accept the loan agreement which
went with the Firestone rubber concession, as well as his
mentioning Herbert Hoover as a factor in an alleged American
"economic imperialism," brought a rejoinder from the
State Department at Washington on Aug. 30. On the latter
date, press accounts from Washington stated that William
H. Castle, Jr., Acting Secretary of State, counter-charged
that there were an enormous number of inconsistencies in
Dr. Bud's statement, and that Dr. Buell had drawn infer-
ences which were not correct. President King of Liberia in a
message to Secretary of State Kellogg, made public Sept. 1
declared that Dr. Buell's statement that the Liberian Gov-
ernment was coerced by the United States Department of
State in the matter of the Firestone rubber concession and
the 7% loan of 1927 was without foundation. President
King further said that "neither directly nor indirectly, was
any influence brought to bear on the Government of Liberia
by the Department of State or any other department or
official of the United States." We give as follows his cable-
gram to the State Department:

Monrovia, Aug. 30.
Secretary of State, Washington:
I have noted with surprise the alleged statements made in an address

delivered yesterday at Willimstown Political Institute by Professor Ray-

mond D. Buell, particularly the suggestion therein made that the Liberian
Government was coerced by the United States Department of State in the
matter of the Firestone rubber concession and the 7% loan of 1927. This
suggestion is without any foundation in fact.

The approach to the agreement was made by the private enterprise of
Mr. Firestone and neither directly nor indirectly was any influence brought
to bear upon the Government of Liberia by the Department of State, or
any other department or official of the United States, compelling the
granting of the Firestone concession.
The fact that the negotiations between Firestone and the Liberian

Government were protracted over a period of two and a half years should
conclusively show that there was no coercion, but rather that full con-
sideration was given to the views of each party by the other.
In respect to the loan of 1927. internal economic conditions growing out

of the World War dictated to the Government of Liberia the propriety
and necessity of funding its indebtedness and reorganizing its finances.

It was this which led to the offer of the United States Government in
1921 to make available funds which, in the Wilson Administration, had
been allocated to Liberia during the war. This proposal did not meet
with the approval of Congress and the tentative agreement which had
been reached by the two Governments lapsed.

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



1320 FINANCIAL CHRONICLE [Vor.,. 127.
Up to the present, the effect of this loan, in addition to stabilizing our

finances, has been to give greater internal strength to the Government
of Liberia and to avert alien intervention in our domestic affairs upon
grounds which imperialists usually advance for this purpose. The coun-
try generally Is satisfied with the policy which has been pursued by the
Administration.

Besides this, there would seem to be historical fitness in a financial
project which links up Liberia with the United States. There have been
crises in our relations with the French Government growing out of unde-
termined frontiers.

Nevertheless, the need for reorganizaing Liberian finances still existed
and Liberia, like other States in similar circumstances, took advantage
of the opportunity offered by the American money market.
In the negotiations between the Government of Liberia and the Finance

Corp. of America there was no participation by the Department of State
and the only reference in the agreement to the Government of the United
States is the provision for the designation by the President of the United
States of a financial adviser.
But these have never been represented to us as a "menace" by the

United States Department of State. nor was the Firestone project repre-
sented to the Government of Liberia by that Department as the means
by which the menace could be removed.
On the contrary, when, in certain quarters opposed to the Firestone

scheme, it was suggested that the United States Department of State
was behind the Firestone proposals the Secretary of State of the United
States took occasion formally to notify the Government of Liberia that
the Administration was neither directly nor indirectly behind Firestone.
The statement of Professor Buell that the scheme involves the con-

trol of Liberia by American officials is untrue and mischievous. There
is under the loan agreement, as has already been pointed out, but one
official, the financial adviser designated by the President of the United
States upon the request of the Government of Liberia, and even this
designation is not final unless acceptable to the President of Liberia.
Liberia. like every other country, has suffered from an unemployment
problem.
The Firestone operation was an opportunity seized with alacrity by

the Liberian laboring classes. The Government has had no occasion
whatever to coerce labor and reports seem to indicate that far from suf-
fering from a dearth of laborers. the Firestone plantations are suffering
from an embarrassment of riches in this respect.

Nothing in the Firestone agreement obligates the Government of Liberia
to impress labor for the company, even should an occasion to do so present
Itself, On this point the Government of Liberia would welcome an in-
vestigation on the spot by an impartial commission.
This apparent attempt to bring Liberian affairs in an unfavorable light

before the American people as a factor in the present political controversy
is much to be regretted. Most interesting to me is the fact that Professor
Buell is able to predict Liberia's future and impugn the soundness and
Integrity of its statesmen after a visit of only 15 days, during which he
could have seen but a few of our high officials and leading citizens.

(Signed) C. D. B. KING, President.

Acting Secretary of State Castle stated that Mr. Hoover
had nothing whatsoever to do with the Firestone concession
In Liberia nor the loan to the Liberian Government. He
said emphatically that Mr. Hoover was not connected with
the matter in any way. From the "Times" Washington
dispatch Aug. 30 we quote the following:
Mr. Castle gave a detailed explanation of the part played by the United

States in the Firestone concession of 1,000,000 acres, and asserted that It
was not monopolistic, amounting to only about 4% of the land in Liberia.
If nationals of other governments tried to get similar concessions, the

Washington Government would not try to stop them, Mr. Castle declared.
Referring to the Buell charges, Mr. Castle asserted that they were full

of inaccuracies. Dr. Buell's assertion that slave labor virtually existed
in Liberia was characterized as exceedingly unfair to Harvey Firestone,
who, according to the Acting Secretary of State. refused to hire laborers
through the Liberian Government or let that Government contract for
them. They came in from the country to work. said Mr. Castle, in greater
numbers than could be possibly used. They are paid directly, he added,
and never before received as good wages.

State Department Helped Liberia.
Mr. Firestone, the Acting Secretary continued, is seriously interested in

the development of Liberia and its people, and has long been a student
of social problems.
The State Department saw the contract for the concession before it was

put through, and, although the department had nothing really to do with the
matter, according to Mr. Castle. it felt a certain responsibility for Liberia
and suggested certain changes in the contract which it believed would be of
advantage to Liberia.
One proposed change was that the lease be made only for fifty years

instead of for ninety-nine years, the terms after its expiration to be changed
by agreement every five to ten years. Liberia rejected this change, Mr.
Castle said.
The department took no more part in the loan to Liberia, it was asserted.

than It does in any foreign loan, and never approved the Liberian loan.
It merely said, declared Mr. Castle, that from the point of view of national
policy it had no objection to the loan.
Regarding Mr. Buell's statement that it was a new loan at a higher rate

ef interest than the old loan, Mr. Castle said that when the loan was made
Liberia could not have obtained money anywhere at 5%, and that American
loans in well-established European countries were bringing 7% at the time.
Mr. Castle stated that he is the Financial Adviser to Liberia nominated

by the President of the United States, but that the President of Liberia
does not have to appoint him if he does not want to do so.

Adviser Situation Unchanged.

In some cases the Liberian Executive, it was recalled, has protested and
the man nominated has been changed. Dr. Buell failed to point out, Mr.
Castle continued, that the adviser situation under the new loan is the same
as it was under the old loan. He added that when the old loan was made
there were three financial advisers, one of whom was named by England
and one each by France and the United States. After the war the other
two Governments asked the United States if it would be willing to let its
nominee run the whole thing, which, it was explained, was of advantage
to Liberia, as it was less expensive.
Mr. Castle denied Dr. Buell's statement that people are appointed by

the adviser whom this Government wants appointed, adding that the
Financial Adviser looks for the best men he can find and that they are
appointed by the Liberian Government itself and are responsible to that
Government. Every cent of customs collected is turned over to Liberia,
Mr. Castle said.
The Acting Secretary was asked about a dispatch quoting Dr. Buell

as saying the State Department had encouraged a belief that the French

were menacing the territory of Liberia and that without the loan the United
States could not be of any help to Liberia against the encroachments.

Explains Boundary Question.
The two things, said Mr. Castle, had no connection whatever. A com-

mission was appointed many years before to define the boundary between
French and Liberian territory, on which commission there were both
French and American surveyors. The United States told Liberia Mr.
Castle said, that it would support it, not unfairly against France but to see
that it got justice.

It merely happened that about the time that Mr. Firestone was getting
the rubber concession France threatened to take over the little town of
Zinta before the boundary could be drawn, Mr. Castle said. Liberia
appealed to the United States and Ambassador Herrick was instructed
to say to the French Government that the United States hoped before
It made a move of that kind it would wait until the boundary commission
found out where the line really was.

This commission found when it drew the line that Zinta was in French
territory. Mr. Castle continued. The Liberians then turned it over
to the French without question. The action of the United States in this
Instance had no connection at all with the loan project or the Firestone
project, Mr. Castle said, but was simply a continuation of what this country
has been doing for Liberia for the last 50 years.
He added that since the original loan it has been true that the loan con-

tract calls for nomination by the President of the United States of American
officers to control the frontier force of Liberia, and that this has been done
for the last 20 or 30 years, and is still being done.

Harvey S. Firestone, President of the Firestone Tire &
Rubber Co., in a statement issued at Akron, Ohio, Sept. 1,
reviewing the Firestone rubber project in Liberia, said:
"There is no closed door in Liberia. The door is open to-day the same

as it has been for over seventy-five years, but opposition to the develop-
ment of the Firestone concession there, in the form of foreign propaganda
has raised the closed-door issue and still seeks by persistent efforts to
place obstacles in the way of legitimate American enterprise and play
into the hands of foreign interests."

Associated Press advices from Akron in further indicating
what Mr. Firestone had to say stated:
"There is really little need for me to make any comment on the situa-

tion," said Mr. Firestone, "as the statements of Pres. King of Liberia;
William R. Castle, Jr.. Acting Secretary of State, and Dr. Thomas Jesse
Jones, Director of the Phelps-Stokes Fund and the American Advisory
Committee on Education in Liberia, have completely exposed the charges
of Professor Buell, which closely resemble foreign propaganda attempting
to discredit our rubber development in Liberia.
"This consistent effort to prevent Americans from producing their own

rubber free from foreign rubber monopoly simply serves to bring the neces-
sity of doing so more forcibly to the minds of the American people.
"Linking the name of Herbert Hoover with our enterprise in Liberia is

wholly without cause. While Mr. Hoover was one of the first to expose
the ramifications of the British rubber monopoly and recognize the neces-
sity of America producing her own rubber, he never has had any connec-
tion with our undertaking in Liberia. His views on foreign policy may not
be exactly the views of many foreign nations, but it is my opinion that he
is, without question, outstanding among statesmen as to his knowledge
and experience of foreign relations."

First Entered Liberia tn 1923. •
The Firestone company first went into Liberia in 1923 to open negotia-

tions for an immense rubber plantation project. After two and a half
years the company was granted a lease on 1,000,000 acres of land. This
lease was approved by the Legislature of Liberia in 1926 and work started
under the lease to prepare the land for the planting of rubber trees.
Mr. Firestone also helped to arrange a loan for Liberia in 1927 in which

the Government obtained $5,000,000 at 7% interest. The loan was neces-
sary to fund the country's debt and reorganize its finances. "In the short
time the Firestone company has been in Liberia it has given employment
to 15,000 natives, employing them directly and paying them directly," Mr.
Firestone said. There are 30,000 acres under cultivation. The trees will
produce rubber in five years from planting.
The following account of Prof. Buell's address is from the

Williamstown dispatch Aug. 29 to the "Herald Tribune":
Before a general conference of the Institute of Politics here to-day Dr.

Raymond Leslie Buell, speaking with the effectiveness which comes from
first-hand study and an array of facts, made a sharp attack upon the Fire-
stone rubber concession in Liberia and upon the policy of the State Depart-
ment in the negotiations which led up to it.
Dr. Buell's charges really fell into two distinct groups. On the one hand,

he declared that the concession was imposing upon the aboriginal tribes of
the Liberian hinterland, perhaps without the concessionaries themselves
appreciating it, a form of economic development which has been disastrous
to the natives wherever it has appeared in other parts of Africa and which
would tend to produce disastrous results for the natives of Liberia.
On the other hand, he charged that in securing the concession the Fire-

stone company and the State Department had exacted from the small
minority of civilized Liberians who govern the country terms which are of
enormous advantage to foreign bondholders, which were secured by un-
justifiable means and which seriously compromise the liberty of the Republic.
On broader grounds. Dr. Buell attacked the whole policy of our Govern-

ment in supporting its business men abroad—a policy he said "which offers
the amazing spectacle of a Government closing the American market to all
foreign competitors and yet of attempting to 'capture' foreign markets for
American business men and of establishing a government-fed, artificially-
supported merchant marine to take away business from foreigners who
have no other way of earning a living. This is not a policy of international
co-operation: it is a policy of attempted domination. The Liberian case
is a good example of this philosophy."

Criticizes Hoover Attitude.
Disclaiming any partisan motive, Dr. Buell laid some of the responsibility

for this "philosophy" upon Herbert Hoover, Criticizing Mr. Hoover's
agitation against the British rubber control scheme, which encouraged Mr.
Firestone to secure the Liberian concession, Dr. Buell said that Mr. Fire-
stone had gone to Liberia "with the blessings of Herbert Hoover and of
many million American automobile owners who had been led by Mr. Hoover
to believe that the British rubber monopoly was charging them exorbitant
prices for tires."
The Liberians, he said, knowing Mr. Hoover's attitude, had in turn been

led to believe that Mr. Firestone was "a representative of the political
business interests of the United States whose demand they could reject
only at their peril."
Dr. Buell prefaced his remarks by saying that he had asked both Harvey

Firestone, Jr., and a representative of the State Department to come to
Williamstown to present the other side of the case. Neither was able to do
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so. Yesterday Dr. Thomas J. Jones discussed the Firestone concession
before the institute in an address which, in part, met Dr. Buell's criticisms.

To Allow Liberia to Borrow.

The Firestone agreements consist of planting contracts leasing 1,000.000
acres of land to the company, and a loan agreement under which Liberia
will borrow $2,500,000. agreeing to accept various forms of financial and
Governmental control in order to stabilize the country.
Dr. Buell criticized the planting contracts because of the forced labor and

disruption of family life which he fears that they will bring in spite of the
best intentions on Mr. Firestone's part, to the 1,500,000 aborigines.
The loan contract he criticized for its effect upon the Republic of Liberia,

which is in the hands of the 50,000 civilized Liberians of the coast, most
of whom favor the planting concession but oppose the loan.
The Liberian Government, despite its position to the loan, nevertheless

accepted it two weeks after its terms were known. The reason which the
officials gave, Dr. Buell said, was that the American State Department
told them to do so. "Upon further investigation," he went on "I found
that the State Department did not definitely urge the Liberian Government
to accept this loan, but it did state that in its opinion the Firestone pro-
posals offered a unique opportunity for the financial rehabilitation of
Liberia.
"Under ordinary circumstances, the Liberian Government probably

would not have heeded this 'advice.' But in accepting the wishes of the
State Department and of Mr. Firestone, the Liberian Government believed
that it was obtaining not only the investment of American capital, but a
guarantee from the United States against attack by a foreign foe."

Authorized 40-Year Loan.

The loan agreement signed in 1925 authorized a 40-year loan of $5,000.-
000, of which only $2,500,000 are to be issued at present. Liberia stipulated
that Mr. Firestone himself should not take it up. But the American finance
corporation which Dr. Buell described as "a mysterious body," apparently
"a subsidiary of Mr. Firestone and the National City Bank," was formed to
take the bonds.

These are 7% bonds, to be issued at $90. More than $2.000,000 of the
$2,250,000 which they will realize must be applied to refunding the existent
3 and 5% debt. The agreement, said Dr. Buell "thus refunds a 5% issue
upon which interest regularly being paid and which would have expired
in 1952, with a 7% issue which will not expire until 1967."

Moreover, said Dr. Buell, much of the old debt had been bought in by
foreign bondholders for as low as $55. While the net result for Liberia will
be to increase and extend her debt charges, foreign traders will benefit in
some cases by 100% •

Finally, Mr. Firestone stipulated that the new loan could not be refunded
by Liberia without his consent for a period of 20 years. "In my opinion."
Dr. Buell said, "this is one of the most iniquitous provisions ever inserted
in a loan contract."

According to an Associated Press dispatch from Richmond
Mass., Prof. Buell on Sept. 2 reiterated his charges before
the Institute of Politics that Harvey Firestone's rubber con-
cession in Liberia will result in forced labor; that the new 7%
loan serves no productive purpose and that the State De-
partment was actively connected with the negotiations.
The dispatch went on to say:

His statement is in reply to statements from President King of Liberia
and the State Department. These, Prof. Buell says, contradict each other
but do not contradict his fundamental position.
The State Department's claim that it took no more part in the loan than

in any other foreign loan "Is difficult to understand," Prof. Buell says, since
the agreement provides that the Department is to arrange with Liberia
for arbitration of disputes.
The further statement that the loan and the Liberian boundary dispute

with the French colonies are not connected, is answered, Prof. Buell says.
by President King's remark to the effect that the loan has been "to avert
foreign intervention" and by the fact that the Liberian press believes the
country has secured the diplomatic support of the United States.

Daily Average Production of Natural Gasoline Again
Shows Decline.

The production of natural gasoline in the United States in
July 1928 amounted to 143,200,000 gallons, or a daily aver-
age of 4,620,000 gallons, according to the Bureau of Mines,
Department of Commerce. Although this represents only a
slight decline in daily average from the previous month, it
was the third consecutive month in which a decline was
recorded. Daily average output in both California and in
the Oklahoma-Kansas district increased in July but the out-
put of tho remaining districts in general fell off. The heavy
demand for gasoline made itself felt in natural gasoline stocks
held at the plants, which declined from 27,202,000 gallons
on July 1 to 20,044,000 gallons on July 31. The latter
figure was less than half the stocks of a year ago. Blending
at the plants again showed a small increase over the pre-
ceding month. The Bureau further shows:

OUTPUT OF NATURAL GASOLINE (IN GALLONS-000 OMITTED).

Production.
Stocks End
of Month.

July
1928.

June
1928.

Jan.-
July
1928.

July
1927.

July
1928.

June
1928.

Appalachian 5,500 6,200 59,400 8,400 1,913 3,120
Indiana, Illinois. &c 900 1,000 8,400 1,100 304 307
Oklahoma, Kansas, &e 51,300 49,800 363,500 48,200 10,479 13,429
Texas 26,200 25,900 185,100 25,500 4,378 7,328
Louisiana & Arkansas 7,300 7,100 50,600 7.000 1,003 1,150
Rocky Mountain 3,600 3,800 25,600 4,100 633 522
California 48.400 45,500 304,500 39,700 1,334 1,346

U. S. total 143,200 139,300 997,100 131,000 20,044 27,202

Daily average 4,620 4,640 4.680 4,230  

No Dutch Rubber Restriction.
Advices from Washington to the "Wall Street Journal"

of last night (Sept. 7) state:
ti It was decided at the Sept. 5 meeting of Dutch rubber producers to take
no action on restricting production or on trying to make an agreement with
American rubber consumers. The producers adopted a waiting attitude
and will prolong the existence of the committee representing Dutch pro-
clueing interests, the Commerce Department is informed.

Oklahoma Oil Prorating Order Expected Next Week-
Corporation Commission Indicates It Will Fix State
Maximum Output at 700,000 Barrels Daily.

At conclusion of the hearing before Oklahoma Corpora-
tion Commission on Thursday (Sept. 6) to consider program
submitted by committee of operators seeking an order to
limit the state to a maximum of 700,000 barrels daily, the
commission indicated it would issue the order requested,
says the "Wall Street Journal" of Sept. t7. It adds:

Actual filing of the order is not expected until next week because a full

test of productivity of wells in Little River is to be made Monday and

Tuesday, with all wells there flowing wide open. Following this a previous

order of the Commission fixing Little River at a 125,000 barrels a day

maximum is to go into effect.
Numerous independent operators were present and protested against

the plan to limit State production. The proponents of the plan were mem-

bers of the shutdown committee, consisting of representatives of Standard

Oil of New Jersey, through Carter Oil Co., Barnsdall Corp. and others.

Several large operators did not attend the meeting.
With Oklahoma production slightly above 700.000 barrels a day, no ef-

fective proration of yield will occur immediately under an order fixing

700,000 barrels as daily maximum. However, the order Is flexible in char-

acter, so that later on, when winter season demand is smaller, the State's

maximum can be figured at any quantity under 700.000 barrels. Thus,

if combined purchases which pipe line companies are willing to make is

600.000 barrels daily, the State maximum would be placed at that figure,

under the order.
Provisions of the order would not affect the old producing fields of the

State, but would limit yield in flush flowing areas. Seminole, St. Louis

pool, Allen area and Logan County deep "pay" would bathe principal pools

affected when, as and if reduction under 700,000 barrels daily is ordered.

Regarding the issuance of a restraining order, Tulsa, Okla.,
advices Aug. 31, were announced as follows in the "Wall
Street News";

Federal Judge Edgar S. Vaught, in the Oklahoma District Court, issued

an order restraining the Oklahoma Corporation Commission and Umpire

Collins from enforcing the testricting proration plan in the Seminole area.

This action followed the Commission's attempt to cite the Reiter-Foster

Oil Corp. for violation of previous restrictions and the proration order

issued on June 15 last.
Umpire Collins has called a meeting here to-day at 10 o'clock to discuss

Judge Vaught's order. This is the first time that a legal controversy has

arisen on restriction plans. Prominent legal authorities believe the Cor-

poration Commission has full Jurisdiction under the Oklahoma Constitution.

It was stated in the "Wall Street Journal" of Sept. 5 that

Tulsa advices indicated that the local district court in Okla,

homa had vacated the temporary injunction obtained by

Reiter-Foster Oil Co., restraining the Corporation Commis-

sion of Oklahoma from enforcing its order fixing maximum

crude oil production in south Little River field, Seminole

area, at 1,600 barrels a day for each 40 acres.

Report Concerning New Colombian Oil Law.

United Press advices from Bogota, Colombia, were pub-

lished as follows in the "Wall Street Journal" of Sept. 7:
Secretary of Industry Montalvo said he was submitting to the Senatela

new oil law based on "the open door nationalization policy." The new

law, he hoped, would meet objections of foreign oil interests that the revised

Colombian oil policy was confiscatory.
The Government is investigating reports that oil men have invaded the

former Barco Concession territory, entering from the Venezuelan border.

The Barco Concession to American oil interests recently was ordered

invalidated.

Petroleum and Its Products-Menace of Overproduc-

tion Again Worrying Industry.

With crude production in West Texas and Oklahoma

showing continued increase, notwithstanding the various

curtailment plans and the determined efforts on the part of

leaders in theiindustry to effect stabilization through the

continued holding backr_of rdevelopment work, the problem

of over-production has/ again loomed large the current
week. Forlthe first time inTnearly 10 months, production
topped the two-and-a-half-million barrel mark, when daily
average output reached 2,503,250 barrels during the week
ending Sept. 1.

Leading oil executives are seriously concerned over the
present trend toward highee'production levels in view of
the expected seasonal decline in gasoline consumption.
This has already been reflected in a general weakening of
the gasoline market, and Mid-Continent refiners have
announced that they plan to curtail their runs of crude
rather than add heavily to'their stored holdings of gasoline.
Any such curtailment will naturally result in the adding of
further quantities of crude to storage holdings of producers,
something which operators' are trying to get away from.
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During July there was a reduction of 1,508,000 barrels in
stored crude holdings east of the Rocky Mountains, prac-
tically all of which was in light oil with high gasoline con-
tent.
The effect of the recent advances in crude oil quotations

was reflected by the "Derrick's" report on August field
operations, showing 2,010 completions during the month in
fields east of the Rockies, an increase of 182 over July.
Initial production of these wells was 1,238,819 barrels daily,
an increase of 326,550 barrels over the initial daily output
of the July completions. There were 4,570 new rigs in
operation at the close of August, an increase of 214 over the
new work reported at the end of the previous month.
The new St. Louis field in Oklahoma continued to loom

as a formidable factor in the light oil situation. Production
of this field for the week ending Sept. 1 was reported
by the American. Petroleum Institute at 83,350 barrels
daily, against 76,450 barrels a day in the preceding week.
This field produces "sweet," or high gravity crude, with
high gasoline content.
The new Raccoon Bend field in Austin County, Texas,

was coming in for considerable attention during the week.
This field is producing about 5,000 barrels daily, gravity of
the oil shown thus far ranging from 22 to 29 degrees. The
deep discovery well in the field was showing about 25%
water, but this was believed to be coming in through the
casing. Earthern storage was being prepared to hold the
oil until steel storage can be erected.

Steel storage capacity of the.12 principal producing com-
panies in West Texas of 46,266,500 barrels was reported
holding 30,438,903 barrels of oil as of Sept. 1. A total of
1,360,000 barrels of additional storage was reported under
construction.

Sinclair Pipe Line Co. is constructing a 35-mile line from
its tank farm and station near Burkburnett, Texas, to handle
the present over-production of high gravity crude in the
Grayback pool in Wilbarger County. The field produces oil
ranging 36-38 degrees. The pool is producing about 37,000
barrels daily.
The only price change in crude oil during the week was

an advance of 10 cents to $1.65 a barrel on Kentucky crude
in the lines of the Stoll Oil Refining Co. at Oil City, Ky.,
the advance being effective Sept. 1.
Pennsylvania 83.20
Corning ---- 1.80
abell  1.45

Wortham, 40 deg.. 1.56
Rock Creek  1.33
Smackover, 24 deg. .90
Buckeye  2.85

Oklahoma, Kansas and Texas
0.9 

32-32.9 
44 and above 

Louisiana and Arkansas
32-32.9 
35-35.9 

Spindletop, 35 deg. and

Bradford
Lima 
Indiana 
Princeton
Canadian
Corsicana,
Eureka 

-
$1.56
1.16
1.76

-
1.16
1.31

up- - - - 1.37

$3.20
1.60
1.37
1.55
2.00

heavy_ 1.00
3.00

Elk Basin
Big Muddy
Lance Creek 
Bellevue
West Texas,
Somerset

Illinois 
Wyoming, 37 deg_
Plymouth 
Wooster 
Gulf Coastal "A"
Panhandle, 44 deg-

Markham 

81.55
1.41
1.28
1.67
1.20
1.36

$1.48
1.33
1.48
1.25
1.00
1.70

GASOLINE MARKETS WEAKEN.

Although principal refiners in Oklahoma and Texas con-
tmued to quote U. S. Motor gasoline at Mc. a gallon, other
refiners were offering liberally at )ic. under this figure.
High gravity gasoline in particular was showing weakness,
due to the falling-off in export trading, export buyers re-
maining out of the market in anticipation of further de-
clines. The situation in the East was without change,
although some sellers were reported booking in a small way
at a concession from the established market of 113Ac. a
gallon at prinicpal refinery points.
The Chicago gasoline market was quiet throughout the

week, with refiners still quoting Mc., but an early reduction
was looked for.
Kerosene was steady in the East, but the market eased

off in the Southwest under the influence of heavier offerings.
The Department of Commerce report for July showed a
slight addition to refinery stocks. Chicago kerosene held
steady at 64c. a gallon throughout the week. Export
markets were firm with quiet trading. Pennsylvania re-
finers on Sept. 1 advancd kerosene prices )ic. a gallon to
the highest mark in 16 months.
Fuel oil was unchanged, but in better demand in the

East. Refiners were writing a large volume of contract
business for furnace oil for the coming winter season. The
Chicago fuel oil market was steady at 6254 to 674c. a
barrel, with sales reported large.
Tankwagon gasoline prices showed no changes at any

points during the week. Demand in the East suffered some-
what from adverse weather conditions, although gallonage
over the Labor Day weekend was heavy.

Gasoline (U. S. Motor).
New York 1134 Jacksonville .1134 Tampa .11
Chelsea .1234 *Oklahoma 0934 New Orleans AO%
Tiverton .1234 Providence (deny.). .1334 Houston 1034
Boston (delivered)__ .1334 Chicago 0934 California .0934
Carteret .1134 Marcus Hook  1134 North Texas 0934
Baltimore .1134 Philadelphia 12
Portsmouth .1134 Norfolk 1134

Note.-The above prices are f.o.b. refineries, tank car ots, unless otherwise noted.
Delivered prices are genera ly 10. a gallon above the refinery quotation.
*A number of the large refiners were still quoting 9510.

Gasoline tService Station).
New York .20 Richmond .25 Charlotte 24
Boston .20 San Francisco 21 Charleston .24
Baltimore .24 Wheeling .24 Chicago 17
Norfolk .21 Parkersburg .21 New Orleans 1934
Note.-The above prices are retail prices at service stations and include State

taxes In States where a tax is Imposed.

Kerosene.
New York 0834 I Chicago 0634 I Philadelphia (delly.) .0934
New York (delly.)... .09341Fhlladelphl%  .0834 I Oklahoma  .0634
Note.-The above prices are f.o.b. refineries, tank car lots, unless °nun be noted.

Delivered Prices are generally 10. a gallon above the refinery quotation.

Bunker Fuel 011
New York 1.05 I Norfolk 1.05 New Orleans  .95
Baltimore 1.05 'Charleston 90 [California  .85

Note.-The above prices are f.o.b. refineries: a charge of 5c. a barrel is made for
barging alongside.

Gas and Diesel Oil.
Gas oil, New York  .0534! Diesel. oil, New York 2  00

Note.-The above pikes are f.o.b. refineries.

Itxport Quotations.
Gasoline, New York, ca 2690 Kerosene, s. w., New York, ca.__ .1740
Bulk 12 1 W. w., New York, es 1865

Tank Wagon Prices.
Gasoline, New York  .18 Kerosene. w. w., New York 15

Crude Oil Production in United States Higher.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United
States for the week ended Sept. 1 1928 was 2,503,250
barrels, as compared with 2,477,450 barrels for the preceding
week, an increase • of 25,800 barrels. Compared with the
output of 2,512,250 barrels per day for the week ended
Sept. 3 1927, the current figure shows a decrease of 9,000
barrels daily. The daily average production east of Cali-
fornia was 1,874,250 barrels for the week ended Sept. 1
1928, as compared with 1,847,050 barrels in the preceding
week, an increase of 27,200 barrels. The following are
estimates of daily average gross production by districts for
the periods stated:

DAILY AVERAGE PRODUCTION.

(In barrels.) Sept 1 '28. Aug. 25 '28. Aug. 1828. Sept.3 '27.
Oklahoma 703,800 699.050 681,400 809,950
Kansas 100,850 102,200 102,350 104,700
Panhandle Texas 63,550 62,700 63,150 98,450
North Texas 95,100 95,300 93,850 84,200
West Central Texas 55,750 55,300 55,450 65,950
West Texas 361,250 334,800 343,950 169,600
East Central Texas 22,550 23,000 20,900 31,150
Southwest Texas 25,550 25,450 25,250 20,850
North Louisiana 39,700 39,800 40,200 54,000
Arkansas 86.500 88,050 87,450 102,150
Coastal Texas 105,250 106.050 105,550 127,650
Coastal Louisiana 23,350 23,300 24,700 15,950
Eastern 113,000 113,500 113,500 113,500
Wyoming 57,200 57,350 50,750 49,650
Montana 9,850 9,850 10,100 14,850
Colorado 7,400 7,760 7,500 7,550
New Mexico 3,600 3,600 3,000 2,400
California 629,000 630,400 635,400 630,700

Total 2,503,250 2.477,450 2,444,500 2,512,250

The estimated daily average gross production of the Mid-Continent
field, including Oklahoma, Kansas. Panhandle, north, west central, weed,
east central and southwest Texas, north Louisiana and Arkansas, for the
week ended Sept. 1 was 1,554,600 barrels, as compared with 1.525,650
barrels for the preceding week, an increase of 28,950 barrels. The Mid-
Continent production. excluding Smackover, Arkansas, heavy oil, was
1,498,150 barrels, as compared with 1,468,950 barrels, an increase of
29,200 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week follow (figures in barrels
of 42 gallons):

Sept. 1. Aup.25 Sept. I. Aup.25
Oklahoma- North Louisiana-

Tonkawa 12,600 13,800 flayneavIlle 5,900 5,900
Burbank 28,550 28.750 Urania 6,900 6,900
Bristow Slick 20,900 20,950 A rkansas-
Cromwell 9,200 9,250 Smackover, light 7,300 7,250
Seminole 48,400 48,550 Smackover, heavy  56,450 56,700
Bowlegs 52,300 52,450 Cham pagnone 13,200 14,600
Searight P12.450 12,450 Coastal Texas-
Little River 106,100 112,800 West Columbia 7,200 7,800
Earlsboro 94,050 88,300 Pierce Junction 10,450 10.550
St. Louis 83,350 76,450 Hull 10,550 10,500
Allen Dome 19,950 Spindletop 37,900 37.500
Panhandle Texas- Coastal Louisiana-

Hutchinson County ____ 33,750 33,600 Vinton 4,350 4,350
Carson County 6,650 6,700 East Hackberry 3,700 3,650
Gray County 21,600 20.950 Sweet Lake 3,800 3,800
Wheeler County 750 950 Sulphur Dome 3,200 3,200

North Texas- Wyoming-
WIlbarger 36,350 36,600 Salt Creek 28,500 38.450
Archer County 20,050 20,100

West Central Texas- Montana-
Shackelford County 10,750 10.700 Sunburst 8,000 8,000
BrOWEI County 12,000 11,700

West Texas-- California-
Reagan County 18,350 18,300 Santa Fe Sprints  38,000 38,000
Pecos County 77,450 85,000 Long Beach 194,000 192,000
Crane dr Upton Coe__ 60,450 70,600 Huntington Beach  53,500 53.500
Winkler County 185,100 173.800 Torrance 17,500 17,700
East Central Texas- Dominguez 11.000 11.000

Corsicana Powell  10,000 10,300 Rosecrans 6,000 6,000
Nigger Creek 950 1,000 Inglewood 29,500 29,700

Southwest Texas- Midway-Sunset 74,000 73.500
Luling 13,650 13,500 Ventura Ave 48,000 50,000
Laredo District 8.600 8,600 Seal Beach 28,000 30,000
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Crude Petroleum Production in July Increases Over
Preceding Month-Stocks Decline.

According to reports received by the Bureau of Mines,
Department of Commerce, from companies which operate
gathering or lead lines, the production of crude petroleum
in the United States during. July 1928 amounted to 75,-
426,000 barrels. This represents a daily average of 2,433,100
barrels, an increase over the daily average output in June
of 15,500 barrels. The majority of the States, including
the important producing States of California and Oklahoma,
reported decreased output in July, but these declines were
more than overbalanced by the West Texas district where
the daily average output increased approximately 50,000
barrels. The various fields of the West Texas district pro-
duced an average of 365,000 barrels per day in July as com-
pared with 262,000 barrels per day for the Seminole district.
The slow decline in crude stocks east of California was

continued in July, when the total was reduced from 370,-
751,000 to 369,243,000 barrels, a net withdrawal of 1,508,000
barrels. Practically all of this decline was recorded in stocks
of light crude held in Oklahoma. Total stocks of all oils
declined approximately 1,100,000 barrels as compared with
a decrease of approximately 500,000 barrels in June. In
spite of the continued heavy withdrawals from gasoline
storage, total stocks of all refined oils showed a small gain in
July. This resulted almost entirely from the increase in fuel
oil stocks, a large part of which was diverted to unfinished
oil stocks, presumably for use as cracking stock. The
Bureau continues:
The feature of the month, from the standpoint of flush-producing areas,

was the increased output of the West Texas district. The daily average
production of this area in July was 365,000 barrels, an increase of nearly
50,000 barrels over the daily average of the previous month. The cause
of this increase was the same as in previous months; that is, the unusually
high total initial production of the completed wells. These wells were
"pinched in" on the basis of the transportation facilities available. The
decline at Seminole was continued in July, when that district produced
at the rate of 262,000 barrels per day. Nothing of particular interest
developed at Seal Beach or in the Panhandle. The Long Beach field re-
ported 30 completions, with a total daily initial output of 42,000 barrels,
but this was scarcely sufficient to compensate for the decline of the older

wells.
Stocks of crude petroleum held in the Seminole field on July 31 amounted

to 17,389,000 barrels as against 17,995.000 barrels held there on July 1.
This decrease represented a large part of the July decrease in the national
total of all oils.

PRODUCTION (BARRELS OF 42 U. S. GALLONS).

.7uly 1928. June 1928. July 1927.

Total. Daily Avg Total. Daily Avg Total. Daily Am

Seminole 8,121,000 262,000 8,298,000 277,000 14,720,000 475,000
Panhandle 1,974,000 64,000 1,966,000 66,000 3,460,000 112,000
West Texas 11,314,000 365,000 9,483,000 316,000 4,040,000 130,000
Beal Beach 1,047,000 34,000 1,105,000 37,000 1,791,000 58,000
Long Beach 6,078,000 196,000 5,831,000 194,000 2,868,000 93,000

STOCKS AT SEMINOLE BARRELS OF 42 U. S. GALLONS).

July 1928. June 1928. July 1927.

Producers' stocks 371,000 364,000 380,000
Tank-farm stocks 17,018,000 17,631,000 9,565,000

Total stocks 17,389,000 17.995.000 0045.000

RECORD OF WELLS JULY , 1928.

Completion,
.toun
Initial

Production.
(Slits.)

Average
Initial

Production,
(bbls.)

Drilling
July 31.

OB. Gas. Dm.

Seminole 
Panhandle 
West Texas 
Seal Beach 
i nnc, laacholl

34
19
99
1

  30

2
9
3
-

10
7
37
1
2

22,000
2,500

745,000
1,400

42.000

600
100

7,500
1,400
1.400

-
90
131
387
3

'no

Runs to stills once more reached a new high level in July,
when the daily average crude throughput was 2,603,000
barrels. The major portion of this increase was in domestic
crude, since daily average runs to stills of foreign crude
showed but a slight increase, according to the Bureau,
which further says:

Gasoline production again established a new high record in July, when
the daily average output was 1,061,000 barrels. Daily average domestic

demand for gasoline passed the 1,000,000-barrel mark in July for the first
time in history, when it amounted to 1,032,000 barrels. This represents

an increase over June of 65,000 barrels and over July 1927 of 72,000 barrels,

or 7.5%. Daily average exports of gasoline showed a small increase.

Stocks of gasoline again showed a material decline, decreasing in July from

34,393.000 barrels on the first of the month to 30,392,000 barrels on hand

July 31. At the current rate of total demand these stocks represent 25

days' supply, as compared with 30 days' supply on hand a month ago and

37 days' supply on hand a year ago.
The demand for kerosene rallied from the slump of the previous month,

but stocks showed a small increase. Both the daily average production

and daily average domestic demand for lubricants declined in July as com-

pared with Juno. Stocks of wax again fell off and on July 31 amounted

to 84,476,000 pounds. The daily average domestic demand for this com-

modity in July was considerably below that for June.

The refinery data of this report were compiled from schedules. fo 334

refineries, with an aggregate daily crude oil capacity of 3.166,000 barrels.
These refineries operated during July at 82% of their recorded capacity

as compared with 326 refineries operating at 81% of their capcaity in June.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS (INCLUDING
WAX, COKE, AND ASPHALT IN THOUSANDS

OF BARRELS OF 42 U. S. GALLONS).

July
1928.

June
1928.a

July
1927.

Jan.-July Jan -July
1928. 1 1927.6

New Supply-
Domestic production:
Crude petroleum:

Light 67,665 64,940 69,121 455,981 451,950
Heavy 7,761 7,586 9,659 54,733 67.504

Total crude 75,426 72,526 78.780 510,714 519,454
Natural-gas gasoline 3,409 3,317 3.119 23,741 21,953
Benzol 228 231 214 1,607 1,504

Total 79,063 76,074 82,113 536,062 542,911,
Daily average 2,550 2,536 2,649 2,517 2,561

Excess of daily average domestic
produe. over domestic demand 150 213 414 308 437
Imports:
Crude 7,878 6,553 4,823 45,884 30,818
Refined 781 712 1,05 7,229 8,754

Total new supply all oils. 87,722 83.339 87,989 589,175 582.483
Daily average 2,830 2.778 2,838 2.766 2,748

Change in stocks all oils c1,111 c5361 7,530 24,890 51,156

Demand-
Total demand 8.833 83,860 80.459 564,285 531,327

Daily average 2,866 2,795 2,595 2,649 2.506
Exports: d
Crude 1,669 1,879 1,089 10,349 8,628
Refined 12,769 12,284 10,080 83,344 72,336

Domestic demand 74.395 69,697 69,290 470,592 450,363
Daily average 2,400 2,323 2.235 2,209 2,124

Stocks (End of Month) -
Crude:
East of California:

Light 318,004 319,267 276,871 318,004 276,871
Heavy 51,239 51,484 47,507 51,239 47,507

California:
Light 18,215 19,197 25,301 18,215, 25,301

Heavy f 95,663 94.234 93,011 95,6631 93,011

Total crude 483.121 484,182 442,690 483,121 442,690
Natural-gas gasoline at plants 477 648 992 4771 992
Total refined 128,454 128,333 128,610 128,454, 128,610

Grand total stocks all oils 612,052 613,163 572,292 612,052: 572,292
Days' supply g 214 219 221 231 228

Bunker oil (included above in
domestic demand) 4,116 4,307 4,0771 29.4811 28,177

a Revised. b Final figures. c Decrease. d Inc tides shipments to non-con-
tiguous territories. e Exclusive of producers' stocks. f Includes fuel oil. g Grand
total stocks divided by daily average total demand.

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. S. GALLONS).

July 1928. June 1928. January-
July
1928.

January-
July

1927.aTotal. Daily Av Total. Daily As

Field-
Appalachian 2,637,000 85,101 2,564,000 85, 11 17,922,111 17,625,000
Lima-Indiana  159,000 5,100 159,000 5,300 1,020,000 1.110,000
Michigan 56,000 1,800 50,000 1,700 280,000 256,000
Ill.-S. W. Pnd 632,000 20,400 628,000 20,900 4.334,01/ 4,561,000
Mid-Continent ...45,635,0001,472,10043,586,0001,452.800311,487.000310,473,000
Gulf Coast 4,085,000 131,800 3,949,000 131,7001 26,104,000 31,230,000
Rocky Mounts'. 2,468,000 79,600 2,426,000 80,900 16.852,0 i 1 b18,584,000
California 19,754,000 637,20019,164,000 638.800132,715 s ii 135.615,000

U. S. total.-- -75,426.0002,433,10072,526,0002,417,600510,714,i i 1 519,454,000
State-

Arkansas 2,809,000 90,600 3,088,000 102,9001 19,123, o # # 24,772,000
California 19,754,000 637.20019,164,000 638,800132,715,000135,615,000
Colorado 247,000 8,000 225,000 7,500 1,621,000 1.724,000
Illinois 551,000 17,800 550,000 18,300 3,804,000 4,160,000
Indiana 88,000 2,800 87,000 2,900 585,000 482,000
Southwestern 81,000 2,600 78,000 2,600 530,000 401,000
Northeastern... 7,000 200 9,000 300 55,000 81,000

Kansas 3,267,000 105,400 3,257,000 108,600 23,516,000 24,433,000
Kentucky 653,000 21,100 561,000 18,700 4,207,001 3,791,000
Louisiana 1,993,000 64,300 1,970,000 65,700 12,743,000 13,314,000

Gulf Coast...-. 774,000 25,000 749,000 25,000 3,633,000 2,904,000
Rest of State-. 1,219,000 39,300 1,221,000 40,700 9,110,000 10,410,000

Michigan 56,000 1,800 50,000 1,700 280,000 256,000
Montana 293,000 9,40 301,000 10,000 2,326,001 3,070.000
New Mexico 89,000 2,900 65,000 2,2 521,000 843,000
New York 202,000 6,500 227,000 7,600 1,403,000 1,282,000
Ohio 616,000 19,900 623,000 20,800 4,211,000 4,500,000

Central & East. 464,000 15,000 473,000 15,800 3,246,000 3,471,000
Northwestern _ 152,000 4,900 150,000 5,000 965,000 1,029,000

Oklahoma 19,142,000 617,60019,045.000 634,800135,590,000156,012,000
Osage County. 1,588,000 52,900 14,557,000
Rest of State.. 17,457,000 581,900 141,464,000

Pennsylvania_ _ _ _ 827,000 26,700 827,0001 27,600 5,673, i 1 i 5,512,000
Tennessee 6,000 200 2,000' 100 28,000 30,000
Texas 22,509,000 726,10020,175,0001 672,500145,619 161 123,163,000

Gulf Coast 3,311,000 106,800 3,200,000 106,700 22,471,611 28,326,000
Rest of State.... 19,198,001 619,300 16,975,0001 565,800123,148,000 94,837,000

West Virginia 485,000 15,600 474,000 15,700 3,365,000 3,539,000
Wyotnhag 1,839,000 59,300 1,835,000 61,200 12,384,000 12,943,000

Salt Creek_  1,196,000 38,600 1,253,000 41,800 8,452,000 9,012,000
Rest of State... 643.O00 20,700 '

19,400 3,932.''' 3,931,000

Classification by
Gravity (approx.)

Light crude 67,665,000 2,182,70064,940,000,2,614,700 455,981,000451,950.000
TT vv enula 7 751 min 210.4011 7.586.0001 252.900 54.733.000 67.504.0110

a Final figures: ncludes approximately 2,500,000 barrels consumed on leases. &c.,
not Included in 1928 preliminary figures. b Including Alaska.

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS).
(From Bureau of Foreign and Domestic Commerce.)

July 1928. June 1928. January-
July
1928.

January-
July

1927.x
Total,

Daily
Arge. Total.

Daily
'loge.

Imports-
From Mexico 1,496,000 48,200 1,704,000 56,800 9,842,000 15,716,000
From Venezuela 4,808,000 155,100 3,727,000 124,20026.757,000 9.067,000
From Colombia 1,271,000 41,000 880,000 29,300 7,635,000 4,218,000
From other countries. 303,000 9,800 242,000 8,100 1.650,000 1,817,000

Total imports 
Exports a-

7,878,000 254,1006,553,000 218,400 45,884,000 30,818,000

Domestic crude oil:
To Canada 1 377,000 44,400 1,463,000 48,800 8,176,000 7,117,000To other countries_ 292,000 9,400 416,000 13,800 2,166,000 1,511,000Foreign crude oil_ _ 1,000

Total exports 1.669.000 53.800 1.879.000 112 Gm 10 14.2 nnn 0 500 nekn

No crude shipments to territories dur ng July. z Final figures.
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STOCKS OF CRUDE PETROLEUM HELD IN UNITED STATES (BARRELS)

Ads, 31
1928.

June 30
1928.

July 31
1927.x

At refineries (and in coastwise transU thereto)
Reported by location of storage:

East coast-Domestic 8.698,000 8,328,000 8,999.000
Foreign 5,203,000 5,482,000 2.671.000

Appalachian 2,186,000 2,242,000 1,785,000
Indiana. Illinois, dte 3.053.000 2,957,000 2,561,000
Oklahoma. Kansas, deo 5,688,000 5,662,000 4,428,000
Texas-Inland 1,863,000 1.927,000 1,450,000

Gulf coast--Domestio 8,152,000 8,469,000 6,657,000
Foreign.  150,000 102,000 226,000

Arkansas and Inland Louisiana 840,000 881,000 454,000
Louisiana Gull Coast-Domani° 4,462,000 4,149,000 4,559,000

Foreign 1.194,000 970,000 1.373,000
Rocky Mountain 1,440,000 1,488,000 1,382,000

Total east of California 42,929,000 42,657,000 36,545,000
Elsewhere than at refineries-

Domenic-Reported by field of origin:
Appalachian-N. Y., Pa., W. Va.,

eastern and central Ohio 
Gross
Net

6,235,000
5,942,000

6,361,000
6,064,000

7,156,000
6,883,000

Kentucky Gross 1,268,000 1,221,000 1,324,000
Net 1.139.000 1,087,000 1,199,000

Lima-Indiana Gross 1,513,000 1,447 000 1,098.000
Net 1,333.000 1.267,000 899,000

Illinois-S. W. Indiana Gross 12,551,000 12,702,000 12,669.000
Net 12,049,000 12,200.000 12.184,000

Mid-Continent-Oklahoma, Kansas,
central, north and west Texas 

Gross
Net

247,483,000
235,083,000

249,543,000
236,725,000

205.042,000
193,217,000

Northern Louisiana and Arkansas._ Gross 29,698,000 . .
Net 28,502,000 26,543,000 27.791.000

Gulf coast Grote 17.689,000 17,525,000 18,395,000
Net 17,235,000 17,028,000 17,985,000

Rocky Mountain Gross 26,990,000 27,078,000 27,434,000
Net 26,949,000 27,038.000 27,377,000

Total pipe-line and tank-farrafGross 343,427,000 345,385,000 304,475,000
stocks east of California (Net 328,232,000 327,952,000 287,535,000

Foreign crude petroleum on Atlantic coast__ 40,000 91,000 42,000
Foreign crude petroleum on Gulf cowl 42,000 51,000 256,000

82,000 142,000 298,000

Total refinery. Pine-line, and tank-farm
stocks of domestic and foreign crude
petroleum east of California 369.243,000 370,751,000 324,378,000

Classification by Gravity (Approximate)-
East of California:

Light crude (24 deg. and above) 318,004,000 319,267,000 278,871,000
Heavy crude (below 24 deg.) 51.239.000 51,484,000 47,507,000

California-Light 18,215,000 19,197,000 25,301,000
Heavy (including fuel) 95,663,000 94,234,000 93,011,000

z Final figures.

NUMBER OF PRODUCING OIL WELLS COMPLETED.
July 1928. June 1928. Jan.-July 1928. Jan.-July 1927.

1.096 1,056 6,623 29,318
y For States east of California. from "Oil & Gas Journal"; for California, from

the American Petroleum Institute. z Final figures.

SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO
EASTERN PORTS IN UNITED STATES (BARRELS).

Crude oil 

Gasoline 
Gas oil 
Fuel oil 
Lubricants 
Tops 
Asphalt 

Total refined products

July 1928. June 1928. Jan.-July '28. Jan.-July'27a

242,000 182.000 1,891,000 5,967,000

1,745,000 1,589,000 9,034,000 6,503,000
362,000 1,444,000 2,261,000
2,000 80.000 711,000 4,865,000
1,000 227,000 145.000

95,000 95,000
1,000 3,000 15,000 7,000

2.205 non 1_572.000 11.625.000 13.781.000

a Final figures.

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES
JUNE 30 1928.

(Barre14- Gasoline. Kerosene.
Gar & Fliel

Oils. Lubricants.

East coast 4,857,000 1,418,000 8,669,000 2.598,000
Appalachian 1.021,000 345,000 1,068,000 1,160,000
Indiana, Ill., dtc 4,103,000 1,146,000 2,689.000 756,000
Oklahoma. Kansas, ..te 2,190,000 620,000 6,196,000 487,000
Texas 4,273,000 1,363,000 12,383,000 1,642,000
Louisiana and Arkansas 1,035,000 1,676,000 5,131,000 118,000
Rocky Mountain 1,694,000 284,000 1,274,000 140,000
California 11,219,000 1,618,000 776,000

Total 30,392,000 8,470,000 237,410,000 7,667,000

Total June 30 1928 34,393,000 8,370,000 a36,015,000 7,832,000
Texas Gulf coast 3,663.000 1,273,000 9,924,000 1,655,000
T .....1.1.n. C11111 resant Of111.000 11158.000 4.335.000 114000

Wax
(Lbs.).

Coke
(Tow).

Asphalt
(Tons).

01461
Finished
Froducia
()ibis.).

Unleash-
ad OW
(Bbis.).

East coast 
Appalachian 
Indiana, Illinois. deo 
Oklahoma. Kansas. ate 
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

Total 

Total June 30 1928 
Texas Gulf coast 

27,467,000
12,425,000
18,536,000
2,637,000
4,235,000
9,747,000
9,429,000

31,000
4.300

59,300
53,800
115,800
63,500
57,200
 .

115,700
700

39.300
1.700
8,300
25,400
8,500
51,800

127,000
70,000

557,000
90,000
12,000
72,000
41,000

231,000

8,537.000
1.262,000
3,827,000
2,546,000
10,429.000
2,427,000
1,277,000

69,342,000

84,476,000 384.900 251,400 1,200,000 39,647,000

c91,989.000
3,937,000
o 747 nnn

343,700
101,700
112.900

270,800
8,200
25.300

1,130,000
5.000

65.000

36,999,000
9,104,000
2.114.000

a East of California. b Includes 1,143,000 barrels tops in storage. c Revised.

Edward A. Brennan Appointed Secretary of National
Metal Exchange, Inc.

The appointment of Edward A. Brennan, formerly of the
U. S. Steel Corporation, as Secretary of the National Metal
Exchange was announced Aug. 26 by Pres. Erwin Vogelsang.
Mr. Brennan has had a quarter century of experience in the
naming and shipping fields and in executive organization
work. For nineteen years he was in the mining and trans-
portation department of the Steel Corporation. During the
war, Mr. Brennan was Cashier and paymaster for the Steel

Corporation subsidiary, the Federal Shipbuilding Co. at
Kearny, N. J. He was also executive assistant in the New
York office of the Emergency Fleet Corp., serving first under
A. F. Mack and later under V.-Pres. W. J. Love. When
Mr. Love retired, Mr. Brennan became district director of
New York. Mr. Brennan, for a time, was treasurer of the
Green Star Steamship Co., but resigned some time before
the company retired from the shipping field. An item re-
garding the Metal Exchange appeared in our issue of Aug.
11, page 760.

Steel Production Continues at High Rate-New Record
Likely-Pig Iron and Steel Prices Remain Un-
Changed.

Buyers of both pig iron and steel are covering their needs
more liberally, the "Iron Age" of Sept. 6 says in its market
summary. To escape price advances pig iron consumers
generally have been contracting for their fourth quarter
requirements. Users of finished steel are accomplishing the
same purpose, in a measure, by specifying heavily against
expiring contracts, adds the "Age," continuing:
In shapes, bars, plates and sheets the higher quotations announced for

next quarter, together with the fixing of Sept. 10 as the closing date on
releases against current contracts, have had the effect of driving In an
unusually large volume of specifications. In sheets, specifying has been
further stimulated by the reduction in the cash discount, which goes into
effect Oct. 1.

It is beginning to appear that an earlier closing date for specifications will
fail to achieve its purpose of preventing a large carryover into the next
quarter. The full extent to which buyers will anticipate their forward re-
quirements will depend on the amount of steel released for rolling in the
next four days. If present Indications are borne out, buyers not only will
specify fully but. In some cases, will overspecify.
For sheets, as well as the heavier rolled products, there has been a rather

steady increase in specifications since Aug. 1. While steel consumption
may have gained in the same period, it is likely that a growing tonnage
has been going into stock. At Chicago it is estimated that many consumers
of sheets will be able to supply their needs from stock through October and
possibly November.
A real test of price advances for fourth quarter is necessarily deferred.

While there is little interest in contracts for that period, some of the large
buyers who have sounded out the mills on prices are confident that business
In bars, plates and shapes will be accepted at 1.95c., and possibly 1.90c..
Pittsburgh, as contrasted with the announced quotation of 2c. Although
a failure to achieve advances aimed at would be repeating previous ex-
periences of the mills this year, a price of 1.90c. would be $1 higher, and of
1.95c., $2 a ton higher, than the prevailing contract figure for the present
quarter.
The extent to which mills may succeed in increasing prices remains in

doubt, but the volume of bookings, chiefly in specifications, leaves little
to be desired. Although tin plate output has shown a seasonal decline
to 75% of capacity, steel production as a whole is holding its own and may
possibly gain in the course of the month. In sheets the American Sheet &
Tin Plate Co. had the largest August bookings and shipments since 1917.
Taking into account the rising scale of demand and production in July

and August and the assured high rate of operations this month, a record
third quarter steel production is looked for.

Contrasted with evidences of buying to circumvent higher prices are press-
ing demands for steel for early consumption, notably from automotive
plants Several Michigan motor car builders have increased production
on new models and are taking more steel. The Industry as a whole has set
out to make 400,000 cars and trucks this month.

Rising consuming needs are seen in mounting business in machine tools.
August sales were larger than in July, and some Cincinnati plants are op-
erating at the highest rate since 1919
Another sign of expanding industrial activity Is the increasing melt of

foundries, as indicated by shipments of coke and pig Iron. The buying
movement In pig iron is still under way, for both large and small foundries.

Sales of foundry and malleable grades at Cleveland totaled 40.000 tons.
following bookings of 310,000 tons in the month of August. Buffalo
reported 60,000 tons of pig iron sold, while the totals for the week at Phila-
delphia and Chicago were close to 50,000 tons each. At Chicago, where
the market was riased to $18, furnace, last week, another increase of 50c.a ton is an early possibility.
Pig iron production in August, compiled from returns to the "Iron Age,"

was 3,136,570 tons, or 101,180 tons per day, against 3.071.824 tons, or
99,091 tons per day in July-a gain of 2,089 tons or 2.1% in the daily
rate. There was a net loss of two active furnaces In the month. However
the daily operating rate of the 183 active furnaces as of Sept. 1 is estimated
at 98,730 tons, compared with 98,445 tons for the 185 stacks in blast
Aug. 1, indicating a higher output per furnace. The loss in active fur-
naces was wholly in steel works stacks, merchant furnaces having shown a
net gain of one.
Both of the "Iron Age" composite prices remain unchanged, that for

pig iron at $17.34 a ton and that for finished steel at 2.348c. a lb., as the
following table shows:

Finished Steel.
Sept. 4 1928. 2.348e. a Lb.

Pig Iron.
Sept. 4 1928. 317.34 a Gross Ton.One week ago 2.348e. One week ago $17.04

One month ago 2.848e. One month ago 17.04
One year ago 2267e. One year ago 18.04
10-year pre-war average 1.689e. 10-year pre-war average 15.72
Based on steel bars, beams, tank plates. Based on average of basic iron at valley

wire, rails, black pipe and black sheets. furnace anti foundry irons at Chicago,
Oonstituting 87% of the United States
output of finished steel.

Philadelphia, Buffalo. Valley and Bir-
mingham.

High. Low. Hob. Lots.
1928_2.364c. Feb. 14 2.314o. Jan. 8 1928..217.75 Feb 14 $17.04 July 24
1927__2.453o. Jan, 4 2.293o. Oet. 25 1927._ 19.71 Jan. 4 17.54 Nov. 1
1926_.2.453o. Jan, 5 2.403o. MAY 15 1926_ 21.54 Jan. 5 19.45 July 13
1925_2.560e. Jan. 6 2.596c. Aug. 18 1925.. 22.50 Jan. 13 18.90 July 7
1924__2.789o, Jan. 15 2.450c. Oct. 14 1924- 22.88 Feb. 26 19.21 Nov. 3
1923-2.524o. Apr. 24 3.4460. Jan. 2 1923_ 50.86 Mar. 20 20.77 Nog. 20

Steel prices and tonage, both emerging from summer in
an unusually strong position, are approaching a test, ac-
cording to the "Iron Trade Review," Sept. 6, in its market
review of the iron and steel industry. After this week steel
bars, plates and shapes are to cost $2 per ton more. Fourth
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quarter contracts for sheets, strip and other finished pro-
ducts will shortly be solicited at higher prices. Advances
announced by producers in recent weeks have strengthened
the market sentimentally, but now they must undergo the
pressure of buyers, continues the "Review," which further
states:
Not for several years, if ever, have many producers experienced a July

and August of such proportions in bookings and production. It has been
generally believed that this material was passing directly into consumption,
represented an expansion of summer rather than an anticipation of fall
requirements, and was not artificially stimulated by the threat of higher
prices. Now, with the summer holidays and vacations past and business
supposedly normal, the sureness of the market's footing will soon be re-
vealed.
Labor day caused little impairment of steel production. On a daily basis

new business, though featureless, has been equal to the August rate.
The aggregate of small orders from widely diversified sources is surprisingly
high, while tonnage requirements from the automotive industry hold up as
increased schedules of some manufacturers offset the curtailment of others.
Several important pipe lines, one requiring 42,000 tons, may be placed
this week. As the mills acquire moderate backlogs they are able to schedule
rollings more economically.
Pig iron has kept step with this buoyancy in steel by registering an in-

crease in production in August, thereby reversing the downtrend since
May. With a daily rate of 101.161 tons. August gained 2% over the 99,120
tons of July and 6% over the 95.183 tons of last August. The August total
of 3,136,008 tons compares with 3.082,340 tons in July and 2.950,674 tons
In August, 1927.
The gap between last year's production is rapidly being closed, the

eight-month total for 1928 now standing at 24,719,182 tons, compared with
25,334,526 tons a year ago. Excepting 1926. August production was the
best for that month in five years. At the end of the month 182 stacks, or
three fewer than on July 31, were in blast.

Freight car builders are greatly encouraged by the edict of the American
Railway association against the use of wooden equipment after Jan. 1
1931. Because of the surplus of cars not all of the existing 300,000 wooden
cars may be replaced, but it is expected that a large part will be. Con-
sidering that car orders have been averaging about 60,000 annually in
recent years, several active years may be opened up for the car building
industry. Preliminary estimates placed August awards at 677, compared
with 582 in July and 1.181 last August. Thus far in 1928 only 29,593 cars
have been bought, against 45,641 a year ago. Chesapeake & Ohio has
opened bids on its 45,500 tons of rails.

Confidence in the country's steel requirements is evidenced by lower
lake steelworks which within the past week have increased their shipping
instructions for Lake Superior iron ore this season by 500,000 tons. Larger
producers in the Pittsburgh district are averaging 80 to 85%. Chicago
steelmaking operations are unchanged at about 80%. Only twice before
this year have 114 of the 127 independent sheet mills been active in the
Mahoning valley: this compares with 105 units a week ago. One additional
open-hearth furnace has been lighted at Youngstown. Tin plate mills in
the Mationing valley have given a little ground, both seasonally and because
of crop damage by storms. Steel corporation units are at 76% this week, a
loss of one point, and the entire industry is at 74%.
Not only were August sales the best of the year for many pig iron pro-

ducers but shipments also were heavy enough to reduce stocks at the
furnaces materially, With order books satisfactory, furnace interests are
disposed to stand firmly on their recent price advances. One result has been
to scale down buying somewhat. August sales of foundry and malleable
iron at Chicago totaled from 250,000 to 300,000 tons, necessitating the
blowing-in of two merchant stacks shortly. Pittsburgh district producers,
after much quiet selling, are asking 25 to 50 cents more for most grades,
and in some cases getting it. At Cleveland sales and shipments in August
were the best of the year and last week's selling, totaling 46,000 tons, was
good considering the holiday. Heavy sales were made in the East.

According to cable dispatches from London, British orders for iron and
steel are small but aggregate well. Belgium makers have been booking
good export orders from China, Japan and India. French and German
markets are quieter.
The "Iron Trade Review" composite of 14 leading iron and steel products

is up 1 cent this week to $35.11. For three consecutive weeks this index
has been rising moderately.

The "American Metal Market," in its weekly review, says:
With the quadrennial election only two months distant chances of dis-

turbance to trade are greatly reduced but not eliminated. Thus far the
Presidential year has been making new records in various lines.
The possibility of a pre-election setback to trade is, however, not ignored,

but there are also possibilities of a trade revival definitely associated with
the election. There are many who feel that industry at large has not been
doing as well as steel, which would indicate room for improvement in
some lines.

Sellers of steel seem to have been employing fourth-quarter price ad-
vances largely for the purpose of accumulating backlogs, orders for delivery
at mill convenience being commonly accepted at prices lately ruling for
early deliveries. In the average of all prices actually realized on shipments
there has been a slight upward trend this year.

Estimated Pig Iron Output in August Higher.
Production of pig iron in August, from data collected

largely by wire by the "Iron Age," on Sept. 4, show an in-
crease in daily rate over July but a net loss in furnaces. In
most cases actual data were furnished by the producing
companies. Total coke pig iron output last month was
estimated at 3,136,570 gross tons, or 101,180 tons per day,
as contrasted with 3,071,824 tons, or 99,091 tons per day in
July. This is an increase for August of 2,089 tons or 2.1%.
In July there was a decrease of 3,642 tons per day or 3.2%.
The August daily rate last year was 95,073 tons, which was a
decline from July of that year of 126 tons per day.
The preliminary returns indicate that there were 183

furnaces active on Sept. 1, with an estimated operating rate
of 98,730 tons per day. This compares with an operating
rate of 98,445 tons per day for the 185 furnaces active on
Aug. 1. Of the 7 furnaces blown in, one was a Steel Corpo-
ration stack, with the remaining six equally distributed

between independent steel making companies and merchant
furnaces. Four Steel Corporation stacks, three independent
steel company furnaces and two merchant stacks were shut
down. This is a net loss of three furnaces for the Steel Cor-
poration and a gain of one merchant furnace.
Actual data for the August pig iron production will be

published next week.

Subcommittees of Illinois Coal Operators and Miners
Sign Wage Cut Agreement.

Subcommittees of the Illinois Coal Operators Association
and of the Illinois District of the United Mine Workers of
America signed a four year agreement at Chicago on Sept. 1
under which it is stated the miners accepted a decrease
in wages of about 16% for tonnage workers and 19% for day
workers.

Associated Press accounts from Chicago on Sept. 1 stated:
The agreement, subject to a referendum vote of the Illinois miners,

provides for 91 cents for tonnage men, compared with the old Jacksonville
scale of $1.08 a ton. and $6.10 a day for day workers, compared to the old
$7.50 rate. The agreement, effective Sept. 16, lasts until Mar. 31 1932.
In addition to about 34,000 miners in the State who have been operat-

ing on the Jacksonville wage scale under independent agreements with
operators, officials estimated that 20,000 more of the State's 80,000 will
go back to work under the new agreements as soon as the mines are ready
to operate.
The agreement in Illinois also was expected to have a bearing on settle-

ments in Indiana, Iowa and Pennsylvania. The settlement marks the
end of more than a month of negotiation, following abandonemt of a de-
mand for retention of the Jacksonville scale of prices by the miners. It
also marks the conclusion in Illinois of more than two years of intermittent
disputespetweenIthe miners and operators.

ProductionTofiCoal in Illinois, Kentucky, Arkansas
and Oklahoma in 1927.

Final returns received by the Bureau of Mines from op-
erators in the State of Illinois for the year 1927 show a total
production of 46,848,224 net tons, of which 42,757,667 tons
were loaded at mines for shipment, 3,379,701 tons were
sold to local trade or used by employees, and 710,856 tons
were used at mines for steam and heat. The total value of
the product, f.o.b. mine, was $101,356,000, an average of
$2.16 per ton.
The total output in Kentucky in 1927 was 69,123,998 net

tons, of which 67,579,996 tons were loaded at mines for
shipment. The total value of the product was $119,249,000,
an average of $1.73 per ton.
The total production in Arkansas in 1927 was 1,548,834

net tons, of which 1,515,330 tons were loaded at mines for
shipment. Total value of product was $5,393,000, an aver-
age of $3.48 per ton.
The total output in Oklahoma in 1927 amounted to 3,818,-

054 net tons, of which 3,698,285 tons were loaded at mines
for shipment. The total value of product was $11,570,000,
an average of $3.03 per ton.

Production7ofiBy-Product and Beehive Coke in July.
Lower furnace requirements during July, shown by a

decline of 3.5% in the daily production of pig iron, caused
a continued decrease in the output of both by-product and
beehive coke, according to the Bureau of Mines, Department
of Commerce. Total coke production in July was 81,186
net tons less than in June. The total output of by-product
coke for the 31 days of July was 3,911,082 tons, a decrease
of 50,186 tons, or 1.3%, when compared with June. The
daily average amounted to 126,164 tons, as against 132,042
tons for the 30 days in June, a decrease of 4.5%. The 80
active plants produced about 81% of their capacity. The
output of beehive coke was 271,000 tons in July, as compared
with 302,000 tons in June, and with 467,000 tons in July of
1927. The average per working day declined from 11,615
tons to 10,840 tons, a decrease of almost 7%. The Bureau
also issued the following statistics:
MONTHLY PRODUCTION OF BY-PRODUCT AND BEEHIVE COKE AND

PIG IRON.
(Figures for coke in net tons; for pig Iron in gross tons.)

By-Product
Coke.

Beehive
Coke.

Total
Coke.

Pig Iron
(a)

Monthly Total-
July 1927 3.657,706 467,000 4,124,706 2.951,160
June 1928 3,961,268 302,000 4,263,268 3,082,000
July 1928 3,911,082 271,000 4,182.082 3.071.824

Daily Average-
July 1927 117.991 18.680 136.671 95,199
June 1928 132,042 11,615 143,657 102,733
July 1928 126,164 10,840 137.004 00 001

a Figures from the "Iron Age."

Production for the Year to Date.
The cumulative output of both pig iron and beehive coke for the firs

7 months of the year shows a decrease when compared with the correspond-
ing period of 1927. By-product coke, however, is about 7% greater than
during 1927.
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CUMULATIVE PRODUCTION OF COKE AND PIG IRON, CALENDAR
YEAR TO JULY 31.

(Figures for coke in net tons; for pig iron in gross tons.)

By-Product
Coke.

Beehire
Coke.

First 7 months of 1928 
1927 
1926 
1925 
1924 

27,582,618
25,770,781
25,774,000
25,877,000
19,903,000

2,541,000
4,886,000
8,053,000
6,181,000
6,969,000

Production by Regions.

Total
Coke.

Pig
Iron.

Compared with the revised estimate for the preceding week, this shows an
Increase of 315,000 tons, or 3.5%. Production during the week in 1927
corresponding with that of Aug. 25 amounted to 9.742,000 tons.

Estimated United StateS Produaion of Bituminous Coal (Net Tons), Ina. Coal Coxed.
 1928   1927 

Cal. Year Cal. Year
30,123,618 21,592,745 Week. to Date. Week. to Date.a
30,656,781 22,381.838 Aug. 11 9,002,000 285,094,000 9,093,000 325,673,000
33,827.000 23,071,799 Daily average 1,500,000 1,505,000 1,516,000 1,720,000
32,058.000 21,675,972 -Aug. 18- b 8,959,000 294,053,000 9,140,000 334,813,000
26,872,000 19,219,000 Daily average 1,493,000 1,505,000 1,523,000 1,714,000

Aug. 25_c 9,274,000 303,327,000 9,742,000 344.555,000
Daily average., 1,506,000 1,624,000 1,712,000

There has been a slight increase in the output of by-product coke in the
Eastern and Middle Western regions in 1928 when compared with the
corresponding period of 1927. In the Alabama-Tennessee and Northwest-
Far West regions production declined. The beehive districts all show a
decided drop in comparison with 1927.

MONTHLY PRODUCTION OF COKE BY GROUPS OF STATES (Net Tons).

Region.
July
1928.

June
1928.

July
1927.

Cal. Year to July 31.

1928. 1927.

By-Product Coke-
New England, New Jersey and
N. Y. east of Buffalo Dist_ 343,785 332,247 341,761 2,363,448 2,349,343

Penna., Buffalo Dist., Ohio
and adjacent plants_a 2,131,048 2,102,839 1,882,744 14,478,847 13,201,604

Alabama and Tennessee 344,645 362,551 360.200 2,600,355 2,664,930
Ill., Ind., Mich. and Missouri 922,233 1,000,320 895,140 6,976,963 6,348,745
Northwest and Far West_b 169,371 163,311 177,861 1,163.005 1.206,159

Total 3,911,082 3,961,268 3,657,706 27,582,618 25,770,781
Beehive Coke-

Pennsylvania and Ohio 185,000 212,000 333.000 1,813,000 3,831,000
West Virginia and Kentucky_ 45,000 45,000 67,000 395,000 532,000
Virginia 20,000 21.000 28.000 144,000 206,000
Ala., Tenn. and Georgia 7.000 7,000 11,000 65.000 95,000
Colo., Utah ei Washington 14,000 17.000 28.000 124,000 222,000

,r.-s-si 271.000 302.000 467.000 2.541.000  4.886.000

a Includes Sparrows Point, Md.; Ashland, Ky.. and three plants in northern West
Virginia. b Includes Wisconsin, Minnesota, Washington, Colorado and Utah.

Coal Consumed.

The quantity of coal consumed at coke plants during July amounted to

about 6,046,000 tons, of which 5,619,000 tons were charged in by-product
ovens and 427,000 tons in beehive ovens.

ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC-
TURE OF COKE (NET TONS).

consumed In
By-Product Ovens.

Consumed In
Beehive Ovens.

Twat coat
Consumed.

1925 monthly average 4.759,000 1,452,000 6,211,000
1926 monthly average 5,304,000 1,602,000 6,906,000
1927 monthly average_a 5,259,000 920,000 6,179,000

May 1928 5,891,000 593,000 6,484,000
June 1928 5.691,000 476,000 6,167,000
mi. 1095 5 619 000 427.000 6.046.000

a Preliminary figures.

Preliminary Estimates of Production of Coal and Bee-
hive Coke for the Month of August 1928.

The following preliminary estimates for the month of
August, as given in the United States Bureau of Mines
report, are subject to slight revisions, which will be issued
n the weekly coal report about the 15th of this month.
All current estimates will later be adjusted to agree with
the results of the complete canvass of production made
at the end of the calendar year. The figures as now re-
ported show that 41,041,000 net tons of bituminous coal
were produced in August 1928, an increase of 4,765,000
net tons over the previous month and a decrease of 664,000
net tons as compared with the figure for the month of
August 1927. Anthracite production during the month
under review showed an increase of 2,314,000 net tons as
compared with the preceding month, but was 905,000 net
tons under the total for the month of August 1927. The
statistical tables as given by the Bureau of Mines are
appended:

Total for
Month

(Net Tons).

Number of
Working
Days.

Average per
Work'g Day
(Net Tons).

August 1928 (prelirninary)-a
Bituminous coal 
Anthracite 
Beehive coke 

July 1928 (revised)-
Bituminous coal 
Anthracite 
Beehive coke 

August 1927-
Bituminous coal 
Anthracite 
Beehive coke

41,041,000
6,789,000
291,000

36,276,000
4,475,000
271,000

27
27
27

25
25
25

41,705,000 27
7,694,000 27
500,000 27

1,520,000
251,000
10,780

1,451,000
179,000
10.840

1,545,000
285,000,
18,520

a Slight revisions of these estimates will be issued in the Weekly Coal Report
about the middle of the month.

Bituminous Coal and Anthracite Production Higher.
According to the United States Bureau of Mines, produc-

tion of bituminous coal during the week ended Aug. 25
amounted to 9,274,000 net tons, as compared with 8,959,000
tons in the preceding week and 9,742,000 tons during the
week ended Aug. 27 1927. Output of anthracite during
the week ended Aug. 25 1928 is estimated at 1,732,000 net
tons as compared with 2,092,000 tons during the correspond-
ing week last year and 1,416,000 net tons in the week ended
Aug. 18 1928. The Bureau of Mines report is as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Aug. 25, including
lignite and coal coked at the mines, is estimated at 9,274,000 net tons.

a Minus one day's production first week in January to equalize number of days in
the two years. b Revised since last report. c Subject to revision.
The total production of bituminous coal during the present calendar

year to Aug. 25 (approximately 201 working days) amounts to 303,327,000
net tons. Figures for corresponding periods in other recent years are given
below:
1927 344,555,000 net tons 1924 297,116,000 net tons
1926 346.412,000 net tons 1923 369,622.000 net tons
1925 309,439,000 net tons 1922 231,430,000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Aug. 18
amounted to 8,959,000 net tons. This is a decrease of 43,000 tons as com-
pared with the output in the preceding week.
The following table apportions the tonnage by States, and gives com-

parable figures for other recent years:
Estimated Weekly Production of Coal by Stales (Net Tons).
 Week Ended  Aug. 1923

State- Aug. 18 '28. Aug. 11 '28. Aug. 20 '27. Aug. 21 '26. Average.a
Alabama  271,000 289,000 364,000 383,000 397,000
Arkansas  37,000 35,000 46,000 25,000 26,000
Colorado  146,000 150,000 185,000 190,000 173,000
Illinois  814,000 728,000 161,000 1,129.000 1,383,000
Indiana  266,000 223,000 293,000 430.000 440,000
Iowa  48,000 51,000 10,000 68,000 100,000
Kansas  27,000 22.000 31,000 70,000 84,000
Kentucky-Eastern . 987,000 1,005,000 1,141,000 957,000 765,000

Western  257,000 245,000 460,000 267,000 217,000
Maryland  52.000 51,000 58.000 55,000 44,000
Michigan  11,000 12,000 14,000 12,000 21,000
Missouri  60,000 52,000 31,000 47,000 61,000
Montana  55,000 52,000 59,000 51,000 50,000
New Mexico  54,000 53,000 58,000 46,000 49,000
North Dakota  16,000 12,000 13,000 20,000 20,000
Ohio  298,000 307,000 138.000 444,000 871,000
Oklahoma  48.000 48,000 63,000 44,000 55,000
Pennsylvania  2,237,000 2,260,000 2.269,000 2,723,000 3,734,000
Tennessee  101,000 104,000 91,000 108,000 118,000
Texas  17.000 19.000 24,000 20,000 24,000
Utah  73,000 68.000 89,000 99,000 83,000
Virginia  225,000 235.000 250,000 265,000 248,000
Washington  41.000 36,000 40,000 49.000 47,000
W. Va.-Southern b_ 1,983,000 2,040,000 2,270,000 2,071,000 1,652,000
Northernc  746,000 788,000 867.000 759,000 838,000

Wyoming  110,000 116,000 111,000 105,000 154,000
Other States  1,000 1,000 4,000 5,000 4,000

Total bituminous__ 8,959,000 9.002,000 9,140,000 10,440,000 11,538,000
Pennsylvania anthra_ 1,416,000 1,389,000 1,585,000 1,770,000 1,928,000

Total all coal 10,373,000 10,391,000 10,725,000 12,210,000 13,484,000
a Average rate maintained during the entire month. b Includes operations on the

N. & W., C. & 0., Virginian, K. & M., and Charleston division of the N. & O.
c Rest of State, including Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended Aug. 25 is

estimated at 1,732,000 net tons. Compared with the output in the preced-
ing week, this shows an increase of 316,000 tons. Production during the
week in 1927 corresponding with that of Aug. 25 amounted to 2,092,000
tons.

Estimated United States Production of Anthracite (Net Tons).
 1928   1927 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date.

Aug. 18 1  416,000 45,159,000 1,585,000 50,254,000
Aug. 25.a 1,732,000 46,891,000 2,092,000 52,346,000
a Subject to revision.

President Roome of Excelsior Savings Bank Says Slower
Progress Has Been Made by Savings Banks in
Services to Depositors Than by Other Financial
Institutions-Contends That Savings Banks Are
Walled in by Legislative Restrictions.

Bankers and banking officials of the country must start
working now to achieve the kind of savings bank of 1935
which depositors need, declared Reginald Roome, President
of the Excelsior Savings Bank, of New York, on Aug. 31.
Savings banks have made slower progress than any other
financial institutions in meeting the needs of those who use
them, says Mr. Roome, because of the deadening restrictions
which started as supervision for safety. Mr. Roome says:
"The type of mutual savings bank which will be needed in 1935 and is, in

fact, needed now, cannot be developed unless all concerned begin immediate
active measures. The savings banks have always needed at least ten
years to effect changes for the benefit of their depositors which any other
type of institution could accomplish in a year. This is because the savings
banks are protected to death. They have not for many years been per-
mitted to give their depositors the service so urgently needed and unless
action is begun soon, it may be too late.
"While the savings banks have been walled in by legislative and super-

visory restrictions, unsupervised and superficially regulated financial
methods have been allowed to play havoc with the savings of the 'un-
wealthy.' Fraudulent securities, loan sharks and similar criminal de-
stroyers of the people's resources are obviously undesirable competition for
the savings banks. But the less obvious competition, even when honest
and laudable in many ways, had diverted funds from the savings bank to
investments often having a considerable element of risk. The so-called
protection of the savings banks has been one of the greatest disservices to
the great masses of the people rendered by the State governments. What
was certainly meant well has turned out to be real harm.
"The saN lugs bank of 1935 must be able to offer all people of limited

means exactly the same services which other financial institutions offer
those who have more. The personal and family finances of the poor are

just as important and need just as careful counsel and management as
those of the rich-perhaps more. They need Just as much service in in-
vestment, the financing of education and other vital activities, and the

conservation of estates as the more fortunate; and it is the duty of the
savings bank to give such service. The savings bank of 1935 will do so,

If we plan for It now."
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Current Events and Discussions

The Week with the Federal Reserve
 Banks.

The consolidated statement of condition of the Feder
al

Reserve banks on Sept. 5, made public by the Federal

Reserve Board, and which deals with the results for the

12 Reserve banks combined, shows increases for the 
week

of $41,300,000 in holdings of discounted bills, of $2,500,000

in bills bought in open market, of $50,000,000 in Federal

Reserve note circulation, and of $4,700,000 in member

bank reserve deposits, and decreases of $2,600,000 in holdings

of United States securities, and of $17,600,000 in cash re-

serves. Total bills and securities were $41,300,000 above

the amount held on Aug. 29. After noting these facts, the

Federal Reserve Board proceeds as follows:
The principal changes in holdings of discounted bills were 

increases of

$57.700,000 at the Federal Reserve Bank of New York and $15,300
,000

at San Francisco, and decreases of $25,500,000 at Chicago and $
5,500,000

at Cleveland. The System's holdings of bills bought in ope
n market

Increased $2,500.000, while holdings of United States bonds decl
ined

$900,000, of Treasury notes $1,200,000, and of certificates of indebted
ness

$500,000.
All Federal Reserve hanks report a larger Federal Reserve note 

circula-

tion than a week ago, the principal increases being $15,
700,000 at the

Federal Reserve Bank of New York, 17,300,000 at San Francisco, $6,-

900,000 at Chicago, $5,300,000 at Boston, and $3,700,000 at Dallas.

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 1359 and 1360.

A summary of changes in the principal assets and liabilities

of the Reserve banks during the week and the year ending

Sept. 5 is as follows:
Increase( +) or Decrease (—)

During
Week. Year.

Total reserves —$17,600,000 —2377,900,000

Gold reserves —9,700,000 —380,500,000

Total bills and securities +41,300,000 +327,700,000

Bills discounted, total +41,300,000 +630,600,000

Secured by U. B. Government obligations.-- +47.700.000 +410.100,000

Other bills discounted —6,400.000 +220,600.000

Bills bought in open market +2,500,000 —10,500,000

U. S. Government securities, total —2,600,000 —293,100.000

Bonds —900,000 —183,800,000

Treasury notes —1,200,000 —21,600,000

Certificates of indebtedness —500,000 —87,700,000

Federal Reserve notes in circulation +50.000,000 —19,700,000

Total deposits —19,100,000 —62.200.000

Members' reserve deposits +4.700,000 —45,100,000

Government deposits —18,400,000 —11,900,000

Returns of Member Banks for New York and Chicago

Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal

Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until

the following Monday, before which time the statistics

covering the entire body of reporting member banks—now
635—cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued

in advance of the full statement of the member banks, which

latter will not be available until the coming Monday. The

New York statement, of course, also includes the brokers'

loans of reporting member banks, which this week again

show an increase, this time of $54,061,000, the grand aggre-

gate of these loans on Sept. 5 being $4,289,209,000; this total

is only $274,031,000 below the record total of June 6.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

Sept. 51928. Aup. 291928.
$

New York-45 Banks.

Sept. 71927.

Loans and investments—total 7.260.913.000 7,138.313,000 6,633,967,000

Loans and discounts—total 5,386.488,000 5,274,559,000 4,835,020,000

Secured by U. S. Govt. obligations_ 48,736,000 45,796,000 36,666,000

Secured by stocks and bonds_  2,502,291.000 2,383,390,000 2,233,015,000
All other loans and discounts 2,835,461,000 2,845,373,000 2,565.339.000

Investments—total 1,874,425,000 1,863,754,000 1,798,947.000

U. S. Govt. securities 1,025,049.000 1,001,914,000 878,643,000

Other bonds, stocks and securities __ 849,376,000 861.840,000 920,304.000

Reserve balances with F. It. bank 685,552,000 690,825,000 726 734,000

Cash in vault 53,429.000 52 377 000 69.255.000

Net demand deposits 5,109.733.000 5,032,980,000 5,209,161,000

Time deposits 
1,171,794,000 1,161,977.000 1,003,120.000

Government deposits 15,700.000 19,631,000 886,000

Due from banks 86,074,000 77,695,000 83,967,000

Due to banks 1,135,353,000 1.080,871.000 1,174,269,000

Borrowings from F.11. bank—total 
260,205.000 197,824.000 132,096.000

Secured by if. S. Govt. obligspons___ 187,870.000 115,645,000 86
' 
450 000

All other 72.335.000 82,179,000 45.648:000

Loans to brokers and dealers (secured by
stocks and bonds):

Sept. 5 1928. Aug 29 1928 Sept. 7 1927.

For own account 906,779,000 792,766,000 1,046,074,000

For account of out-of town banks 1 521,723,000 1,535,163,000 1.233,328,000

For account of others 1,860,707,000 1,907,219,000 921,986,000

Total 4 289,209,000 4,235,148,000 3,206,299,000

On demand 3481,887.000 3,417,938,000 2.402,020,000

On time 807.322.000 817,210,000 804,279.000

Chicago-43 Banks.

Loans and Investments—total 2,035,532,000 2,051,421,000 1,954.649,000

Loans and discounts—total 1,564,447 1,579.518 1,499,249

Secured by U. S. Govt. obligatiorui...._ 13,250,000 14,352.000 16,191.000

Secured by stocks and bonds 784,177,000 786,116,000 801,381,000

Another loans and discounts 767,020,000 779,050,000 681.677,000

Investments—total 471,085,000 471,903,000 455,400,000

U. S. Govt. securities 209,518,000 216,022,000 196,565,000

Other bonds, stocks and securities_ _ _ _ 261,567,000 255,881,000 258,835,000

Reserve with F. R.bank 180,930,000 174,519,000 181,176,000

Cash in vault 16,853,000 15,970,000 20,182,000

Net demand deposits 1,244,682,000 1,222,552,000 1,311.125,000

Time deposits 677,547,000 680,421,000 615,414,000

Government deposits 7,932,000 9,918,000 597

Due from banks 160,398,000 142,739,000 148,203,000

Due to banks 340,642,000 336,870.000 385,930,000

Borrowings from F. R. bank—total.  41,924,000 71,165,000 2.485,000

Secured by U. S. Govt. obligations_  34,685,000 59,969,000 1,955.000

Ali other 7,239,000 11,196,000 530

Complete Returns of the Member Banks of 
the Federal

Reserve System for the Preceding Week.

As explained above, the statements for the New York and

Chicago member banks are now given out on Thursdays,

simultaneously with the figures for the Reserve banks them-

selves, and covering the same week, instead of being held

until the following Monday, before which time the statistics

covering the entire body of reporting member banks, now

635, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of

reporting member banks of the Federal Reserve System for

the week ended with the close of business Aug. 29.
The Federal Reserve Board's condition statement

 of 635 reporting member

banks in leading cities as of Aug. 29 
shows increases for the week of $31.-

000,000 in loans and discounts, of $45,000.00
0 in net demand deposits,

and $16,000,000 in time deposits, an
d decreases of $30.000,000 in Govern-

ment deposits, 53.000.000 in investments, and $23,0
00,000 in borrowings

from Federal Reserve banks.

Loans on stocks and bonds. including United St
ates Government obliga-

tions, were $6,000.000 below the Aug. 22 total at
 all reporting-banks,

decreases of $14,000.000 in the New York district an
d $10.000.000 in the

Boston district being partly offset by increases of 513.000.000 in t
he Cleve-

land district and $7,000,000 in the Kan
sas City district. "All other"

loans and discounts increased $36,000.000 in the New Yo
rk district and

$38,000.000 at all reporting banks. Holdings of United States Govern-

ment securities declined $1,000,000 and of other bonds, sto
cks, and

securities $2.000,000.

Net demand deposits were $45,000,000 above the amount reported 
a

week ago, the principal increases by districts being: New York 541,000.
000,

San Francisco $6.000,000, and St. Louis $5.000,000. Time deposits

Increased $10,000.000 in the San Francisco district, 55.000,000 in 
the

New York district, and $16,000.000 at all reporting banks
. All districts

participated in the reduction of $30.000,000 in Governmen
t deposits.

The principal changes in borrowings from the Federal Reser
ve banks were

decreases of $37.000,000 at reporting banks in the New Yo
rk district and

$11,000.000 in the Chicago district, and increases o
f $12,000,000 in the

Cleveland district and $5,000,000 each in the Philad
elphia, Kansas City.

and San Francisco districts.

A summary of the principal assets and liabilities of 635 
reporting member

banks, together with changes during the week and 
the year ending Aug. 29

1928, follows:
Increase

Aug. 29 1928.
$

(%) or Decrease (—)
During

Week. Year.
$ $

Loans and investments—total 22,134,464,000 +28.865,000 +1,403.677.000

Loans and discounts—total 15,729,207,000 +31,412.000 +976.275,000

Secured by U.S. Govt. obligations 125,147,000 —731,000 +864,000

Secured by stocks and bonds  6.522,925.000 —5,624,000 +493.893,000

All other loans and discounts  9.081.135,000 +37,767,000 +481.518,000

Investments—total  6,405,257,000 —2,547.000 +427,402,000

U. S. Government securities  2,908,200,000 —751,000 +405,431,000

Other bonds, stocks and securities.. 3,497,057,000 —1,796,000 +21.971.000

Reserve with Federal Reserve banks_ 1,660,784.000 --7,221,000 —26.234,000

Cash in vault  246,947,000 +896.000 —6,722,000

Net demand deposits 12,870,985,000 +.44.629,000 —509,533,000

Time deposits  6,912,285,000 +15.574,000 +592,445,000

Government deposits  117.866,000 —30.313,000 +77.555.000

Due from banks  1,007,772,000 —35,189.000 —117,872,000

Due to banks  2,964,321,000 +3.933,000 —373,083,000

Borrowings from F. R. banks—total. 774.366.000 —23.325,000 +533,990.000

Secured by U. S. Govt. obligations 479.506.000 +591.000 +323.874.000

All other  294,860.000 ---23.916.000 A-210.116.000

• Aug. 22 figures revised.

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



1328 FINANCIAL CHRONICLE [VOL. 127.
Summary of Conditions in World's Markets Accordingto Cablegrams and Other Reports to the Depart-ment of Commerce.
The Department of Commerce at Washington releases forpublication Sept. 8 the following summary of market con-ditions abroad, based on advices by cable and radio:

AUSTRALIA.
Some improvement is shown in seasonal trade. Rain is reported neededat this time in most wheat areas. The Victorian Government has allocated751,000 pounds sterling for State roads for the fiscal year 1928-29, of which217,000 is to be used for main roads and the remainder for developmentalwork. Activity in aviation in Australia is increasing. The GermanDornier Wal Is negotiating for a Sydney mail and passenger service toNew England. Sultana raisin producers are asking for an investigation•-4 of California prices with a view to the application of anti-dumping tariffs.since departmental estimates now indicate that Australian production ofraisins this year is only about one-half that of last year.

BULGARIA.
The Budget for 1928-29, as recently voted by Parliament, shows a de-crease in both revenues and expenditures from the previous year. Revenuesare estimated at 6,788,000.000 lova and expenditures at 6,747,000.000lee-a, as against a balance of receipts and expenditures at 6.993.000.000leva for 1927-28. For 1928-29 the budget of "special funds" has beenadded to the ordinary budget at the suggestion of the Financial Commission'of the League of Nations. This item amounts to 777.000,000 lova, but isnot included in the above total of estimated receipts. (Lev. equals 50.0072)

CANADA.
The Canadian Wheat Pools have announced an initial payment of 85cents per bushel on No. 1 Northern wheat of the new crop. This com-pared with an initial payment of Si per bushel on No. 1 Northern for thepast four years. In general, harvesting weather has been ideal. Augustmovement from the Head of the Lakes has been at a substantially higherrate than last year, stocks at Fort William and Port Arthur on Aug. 24were reported as having been reduced to 6,055,000 bushels. Receipts atMotreal, which were five million bushels under the 1927 figure on Aug. 1,are now nine million bushels in excess of receipts to Aug. 29, 1927. Em-ployment in the Dominican continues to exceed any previous record, withAugust returns indicating unusual gains in construction and manufacturing.All provinces apparently share in the increase, although Ontario and thewestern provinces show the greatest relative advance.

CZECHOSLOVAKIA. •Czechoslovak industry and trade continues to maintain a high level ofactivity. The coal output is increasing and improving conditions prevailin the elecrical and chemical industries. The cotton mills are slack, butan improvement is expected. Effective Sept. 1, exports of fodder molassesare subjected to license restrictions on account of the feed shortage. Asthe result of a smaller area, the sugar crop is estimated at 30% below lastyear; the sugar beets have been retarded by the drought. Cereal crops areabove average except oats; the flax and potato crops are reported poor.The money market is easy with funds ample for the requirements of thehops harvest now beginning. The National Bank's foreign exchangeholdings have increased despite gold purchases in London amounting to33,000,000 crowna.
DENMARK.

Commercial and industrial conditions in Denmark continued to show aslow steady improvement during August. The industries were satisfac-torily occupied and unemployment showed a further decrease, from 39,000for July to 37,000 for August. The labor market in general continued toshow a steady improvement. Shipping was generally active with no idletonnage. Weather conditions improved crop outlook. The productionand export of agricultural products remained high with prices firm; thosefor hogs showed a slight advance. The money market during July showeda slight improvement over June and was generally satisfactory. Thedecline in deposits discontinued during the month while loans and discountsat the National Bank were also lower. The note circulation was againlower and the gold cover correspondingly increased by 2% to 65%. Thecrown exchange was firm during the month. The bourse was quiet andprice levels showed a slight upward tendency. Foreign trade continuedactive during July but the result was not so favorable as in the 2 monthsearlier. Trade for the month showed an import surplus of 11,000.000crowns as against a practically balanced foreign trade in June.
ESTONIA.

Conditions in Estonia remain generally satisfactory. The money mirketin particular reflects the favorable situation. The foreign loan receivedearly in the year tended to eliminate the uncertain feeling and during thefirst seven months of the year activities at the commercial banks showedsteady growth and with the rapid accumulation of deposits the strainedcredit situation has been relieved. Foreign exchange holdings at the StateBank have also shown a steady expansion. Agriculture remains satisfactorybut abnormal weather conditions have damaged the crops. The productionand export of dairy products continue to grow and are substantially abovethose of last year. Budget receipts for the first eleven months of the fiscalyear are above those for the corresponding period of the year earlier. Bothimports and exports are above those of last year but the surplus of importsIs greater. The railways show increased activities and earnings.
JAPAN.

Business in Japan is dull and featureless. The import trade is spotty,and exports are quiet. Money Is tight and firm rates for call money arestiffening and the stock market is reported adversely affected by uncertainPolitical situations. Continued bad weather in the Kwanto district indi-cates that the rice crop may prove to be below normal. Some agitationhas been started for the removal of rice import restrictions.
NORWAY.

A slight seasonal dullness was noticeable in industry and commerce inNorway during August. Shipping was rather quiet although orders fornew ships were increasing, thus further stimulating the ship building in-dustry. Agriculture remains undatisfactory with crop prospects discourag-ing. The situation of the fisheries remains satisfactory and large catchesare reported by the whaling fleets. Industrial activity was rather lowduring the month but the labor situation showed further improvement.The number of unemployed showed a further reduction and was estimatedat 25,000 for the month as against 26,000 for July. No outstandingchange was noticeable in the money market. The note circulation wassomewhat lower on Aug. 15 than on July 15. The bourse was fairly activeand quotations were higher following a downward tendency in June.Prices was stable. Both imports and exports were lower during July thanduring the month earlier and with a marked reduction in the former, theimport surplus was less than half of that for June.

PHILIPPINE ISLANDS.
With continued quiet and overstocked export markets, the past weeksaw little change in the prevailing business inactivity. There was slightlymore Interest manifested in abaca trade in the early part of the week,but prices remain unchanged and receipts continue heavy. Arrivals ofcopra from the provinces are also heavy and all cocoanut oil mills are inoperation. The provincial equivalent of resecado (dried copra) remains at12.25 pesos per picul of 139 pounds delivered at Manila, with slight reduc-tions in the Hondagua and Cebu prices, which are 1154 and Pesosrespectively, the latter quotations being f. o. b. Cebu.

POLAND.
According to preliminary data published by the Central StatisticalBureau, foreign trade for July closed with an adverse balance of 86,673,000zlotys (par value 20.1122). imports totalling 288,195,000 zlotys against201,552,000 zlotys of exports. Compared with the preceding month, thisrepresents a decline of 10,876,000 in the amount of the adverse balance,accounted for chiefly by an increase of 9,561.000 zlotys in exports, whileimports decreased by 1,315,000 zlotys. Foreign trade operations for thefirst seven months of the current year resulted in a debit balance of 649.-221,000 zlotys, with imports aggregating 2,053.582,000 zlotys and exports,1,404.361.000 zlotys. Compared with the respective period of 1927.this shows an increase of 419,674,000 zlotys in the adverse, balance com-posed of 405,035,000 of greater imports and a decrease of 14,539,000 inexports. The bulk of the increase in imports comprises mainly raw mater_ials, semi-inanufatured products and manufactures used for agriculturaland industrial purpose. The largest increases occurred in imports of tex-tiles (110.000,000), machinery (67.000.000), and automotive vehicles(25,000.000).

YUGOSLAVIA.
Government receipts during the first 11 months of the 1927-28 fiscalyear (Apr. 1-Mar. 31) totaled 9,592,224,400 dinars and expenditures9.443.885,000 dinars, indicating a surplus of 148.338,800 dinars. Budgetestimates of revenues and expenditures for this period balanced at 10.-521.105,800 dinars. (Dinar equals 50.0176).

Completion of Four Years Transitional Period underDawes Plan—Germany's Annual Payments Here-.after About $600,000,000.
Sept. 1 marked the beginning of the standard annuityunder the Dawes plan under which the German Governmentwill be called on to make annual payments of 2,500,000,000marks, about $600,000,000, to the creditor powers. Asso-ciated Press ad vices from Berlin in noting this said:With the completion of the four years' transitional period prescribedin the expert's plan, Germany hae made total payments in progressive an-nual levies of 5,470,000,000 marks in cash and deliveries in kind, thevolume of the latter showing a steady increase of requisitions by thecreditor nations for industrial, commercial and agricultural commodities.The latter total does not include gold payments made to France, GreatBritain and Belgium before the adoption of the Dawes plan. While thesealso run well up into the billions, they have been the subject of unad•ju.sted controversies between the German Government and the alliedcreditors.

The four-year period of so-called probation has elapsed without In-flicting apparent menace to German economy or the Reich's currency.German critics, however, say that reparation payments, since the ex-pert's plan became operative on Sept. 1 1924, have chiefly been metthrough recourse to foreign loans of which Germany has absorbed more than10,000,000,000 marks during the past four ybars.While Germany's payments during this period have been rendered withpromptness and she has also fulfilled other requirements of the plan,German passimism stressed the fear that unless the practice of floatingloans abroad is allowed to prevail, the first standard annuity year willalso fail to serve as a reliable criterion of the stress imposed on herbudget by an annual payment of 2,600,000,000 gold marks.As the experts' plan provides for due consideration of Germany's eco-nomic condition in so far as it is affected by her reparations obligations,a few financial writers believe that the most effective test for deter-mining the Reich's ability to meet the standard annuity would be rigiddependence on its own economic resources without recourse to foreignfinancial aid. Such a test, they declare, would soon demonstrate thenecessity of applying the safety valve supplied by the experts' schemewhich allows for an increase or decrease in annual reparation paymentsin accordance with the index of the nation's prosperity.With the advent of the first standard payment year, Germans aregiving renewed attention to the frank recommendation of S. Parker Gilbertthe Reparation Agent-General, that Germany's ultimate reparations lia-bility should be definitely determined, both for the benefit of herown economy and in the interests of the creditor powers.According to a Berlin message to the "Times" from Ber-lin Sept. 1, the advent of the crucial date was signalled bythe statement issued on behalf of Parker Gilbert, Repara-tions Agent-General, to the effect that throughout thefourth year, ending Aug. 31, all the German payments hadbeen made "fully and punctually, as they became due."Mr. Gilbert added:
"Transfers have been made during the year to an amountsubstantially equivalent to the year's receipts."From the "Times" account we also quote as follows:This tribute to the Reich's past performances offers no evidence, how-ever, that the total reparational levy will be forthcoming.The tone of the German press, which limits itself to vague and in-conclusive commentary, is pessimistic. The "Berliner Tageblatt" declaresthat neither the Federal and State finances, nor the country's businessconditions are "adequately prepared" for full payment. The "DeutscheAllgemeine Zeitung" takes the German Government severely to task for notdefining publicly its reparations policy and for not voicing its ultimatedetermination to obtain a downward revision of the Dawee plan.

Payment Called Dubious.
During the coming year Germany is supposed to deposit to the Agent-General's account 1,250,000,000 marks from the budget; 290,000,000from the proceeds of the transfer tax; 300,000,000 interest on her industrialdebentures, and 660,000,000 interest on her railroad bonds, a total of2,600,000,000 marks.
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Whether the payment will be made nobody can foretell. Fiscal and

political authorities have repeatedly expressed the nation's resolve to

carry out the plan if it is possible to do so, but they have been extremely

non-committal about the possibilities of fulfillment. Experts consulted

by newspapers are unanimously dubious about the payment. Even if

the scheduled sum is paid, the feasibility of its being transferred to the

allied treasuries is negatived by most students of the subject here.

Transfer obstacles in the end will wreck the whole Dawes system, ac-

cording to accepted German opinion.

In this connection, therefore, it is significant to note the circum-

stance emphasized in Mr. Gilbert's statement to-day, that of 1,746,000,-

000 marks collected during the year that ended yesterday, all but 7,000,-

000 was transferred successfully. Moreover, 943,000,000, or over 54%

of the total, reached the Reich's creditors in the form of foreign cur-

rency, the balance being liquidated by deliveries in kind or payments in

marks to the occupation forces on the Rhine, or to various allied com-

missions in Germany.
Customs Increases Predicted.

Through the British and French Reparation Recovery acts, and the

special arrangement with the United States, which country received
30,000,000, about 380,000,000 was obtained. Cash shipments abroad
aggregated 460,000,000 marks.

There is nothing to show that a greater amount of cash could not have

been sent out of the country without disturbing the national equilibrium,

so that no estimate of the amount that can be transferred in the current
year can be formulated. Certainly, however, it should be a comparatively
simple matter to transfer at least as much as last year, and doubtless a
lot more.
Where the hardest pinch comes, as regards collection, is in the German

budget, which from now on must produce annually 1,250,000,000 Instead
of 600,000,000 marks. The nation's past revenues, newspaper commenta-
tors agree, afford no guarantee whatever that so heavy a burden can be
borne by the State Treasury. To meet the obligations, it is argued, taxes
must be raised to a level absolutely crushing to the economical struc-
ture of the Reich, and the duty on imports must be dangerously in-
creased.
How it proposes to pay seven-twelfths of the nominal annuity falling

due within Germany's current fiscal year, which ends March 31 next, has
never been clearly elucidated by the German Government. The present
Cabinet, headed by Hermann Mueller, Socialist, has dodged public dis-
cussion of the whole reparations problem as much as possible.
The small balance on the fourth year's debt is not yet actually on deposit

In the Agent-General's account, and about 4,000,000 marks will be forth-
coming this month, Mr. Gilbert reports.

Reich Stand on International Debt—Holds Problem
Has Nothing to Do with Reparations.

That Germany does not consider the time ripe for dis-
cussing the question of connecting reparations with the inter-
national debt problem is apparent from the attitude of the
Foreign Office at Berlin, according to a wireless message
Sept. 5 to the "Times" which also has the following to say:
Germany has expressed without equivocation that she takes a firm

stand on the thesis that reparations are purely and solely a European
problem and that the international debt problem has nothing to do with
the Reich. To try to make either one dependent on the other is sure to
result in disaster, it is argued.

Reparations concern her since she is the one obliged to do the paying.
The Reich plays no part in the international debt problem and bolds that
to try to make evacuation and reparations dependent on debt settlements
is the same as trying to add dissimilar quantities and express the total
as a single quantity.
The German Foreign Office again expresses its determination not to

purchase freedom of the Rhine. From the political standpoint further
occupation is wrong, it is argued, In view of the conclusion of the Locarno
Treaty and the Kellogg Pact. Morally, keeping foreign troops on German
soil works counter to the spirit of peace.

Again the Reich stresses that the Versailles Treaty provides for early
evacuation provided Germany Is fulfilling her obligations, which has been
the case, and that besides the other nations hold guarantees for the future.
The fact that Chancellor Mueller had little to report after his confer-

ence with M. Briand tonight in Geneva caused little surprise since political
circles here do not regard the Reich's chances as favorable as long as M.
Poincare holds the balance of power over M. Briand in the present Govern-
ment. When the new French Parliament reassembles, giving more sup-
port to the Brand policies, Germany will make a greater effort with hope
of success.
The fact that M. Briand was overruled recently by the Premier by 7 to

4 votes shows that the Foreign Minister Is not in position at this League
session to make proposals amounting to concessions in the eyes of M.
Poincare and have the backing of the French Government,

Closer French-German Financial Ties Looked for—
Deutsche Bank Opening Office in Paris, Report—
Word Received Here of Conference of Bankers.

From the "Journal of Commerce" of Sept. 8 we take the
following:
Word has reached banking circles here that closer relations have been

established between leading French and German banking groups as a
result of a conference recently held in Paris. The eventual result of these
closer relations, it is expected, will be that Paris will take the place of New
York as the chief purveyor of capital to the German market.
In this connection, it is reported here that the Deutsche Bank has decided

to open an office on Paris. This will be the first German bank to take such
a step in the post-war period, and it is believed that similar action will be
taken by several other leading German financial institutions.

No German Financing Here.

There has been a virtual cessation of German issues here since the middle
of June. German financing reached abroad a new high record level in the sec-
ond quarter of 1928, when more than E175,000.000 of new capital was raised
by Germany in foreign financial centers, for the most part in New York.
This total was exceeded for a similar period only during the last quarter of
1924, but this included the Dawes plan issue, which is not properly com-
parable with other German issues.

Paris is now the lowest rate short-term capital market in the world.
The discount rate of the Bank of France is 3% %, while that of the Relicts-

bank is 7%, having been at that figure throughout the present year. These

rates measure to some extent the relative level of short-term interest rates

in the two markets.
As a result of recent political and banking developments the French ap-

pear to have a large measure of confidence in the German market. As

far as can be learned, the transfer question is not be:ng considered an

obstacle to the free flow of French shortterm capital into Ge many. The

result is that the French are not only in a position to t ke the place of the

United States in the German short-term capital rrarket, ut are quite

willing to assume this role.
Thus far, practically no important issue of long-term bonds has been

made in France by German borrowers. It is not expected that large-

scale financing by German borrowers will be resumed in the New York

market within the near future, although several issues have been primed

for offering here. At the same time the yield on long-term bonds in the

French market has been steadily declining of late, so that the yields of 7%

and better available on many German external bonds of the better grade

may shortly result in German offerings in Paris. There still remains a

substantial discrepancy between short-term and long-term rates in France.

Germans Expectant.

An indication of what the German market is coming to expect of Paris

is given in the current review of the Reichs-Kredit-Gesellschaft of Berlin

which says:

France is the third of the great capital exporting countries. She hae
for some time equalized her balance of trade (the current year is thus fa_
slightly adverse) and this suggests that the substantial surpluses which sh:

achieves through tourist traffic and from her foreign investments enabr
her to lend considerable volumes of capital abroad. To this must be added

the reparation payments, which exceed the annuities payable on the inter-

allied debts.
France's ability to export capital has been indicated by the development

of French short term interest rates. The rediscount rate of the Bank of

France is the lowest to be found among the great creditor nations. Since

the uncertainty regarding the stability of the French currency has now

been removed, the volume of available capital should also find expression

in long term interest rates, as has already been suggested by the trend of

the last few months. It may therefore be exepcted that France will soon

again become and important lender of capital and will therefore perform

great services in the reconstruction of Europe and the rest of the world.

Plans of Berlin Boerse—Negotiations for Lower Com-

missions on Stock Sales to Increase Trading.

From the "Times" we take the following Berlin advices
Aug. 31:
Bankers and workers in this market are negotiating to reduce commis-

sions on sales or purchases of shares on the Stock Exchange. Such reform

would lead to more active trading. Abolition of the mid-month settle-

ments, which has already been decided upon, is expected to have a similar

effect, because the hi-monthly settlement system compel]; dealers in futures

to pay commissions twice during the month. With the abolition of the

mid-month adjustment, the commissions will be paid only once each

month.
In the generally firm but irregular Berlin stock market of the week, cer-

tain groups of shares declined while others, particularly steel, coal and

potash, rose. The large demand for bank stocks toward the week-end

was due tp rumors of impending increase in capital of various institutions. 

Therewas particularly heavy trading in shares of the Berliner Handels

Geselschaft Bank.

L. I. Estrin of American Exchange Irving Trust Co.
Finds Substantial Improvement in Conditions
Abroad—Likelihood of Austria and Germany
Uniting.

Substantial improvement in the economic conditions of the
countries of Central Europe was reported in an interview
Sept. 5 by L. I. Estrin, Assistant Vice-President of the
American Exchange Irving Trust Co., who has just returned
from a three months' business trip abroad. In expressing
his views Mr. Estrin said:
During my visit in Germany I wsa impressed by the remarkable progress

made since 1926, the date of my last visit. The outstanding element in

this situation is that the unemployment problem, which was exceedingly
acute two years ago, has now largely been solved. The solution was not
along the old-fashioned trade union idea that the less the individual works
the more work is left for others, but along the modern American plan of

speeding up individual production, increasing the earning power off the

individual and by building up in this manner a greater internal market,

providing more work for the unemployed.
The position of German industries, so far as working capital is concerned.

has also been substantially improved, not only through money borrowed

abroad but also through substantial earnings in the last couple of years,

which are only being shown in part in the published balance sheets on so-

count of heavy taxation and which are being plowed back again into the

business.
The Germans continue to complain about the crushisg taxation burden

and the reparation payments, but in spite of this, it seems that they are, on

the whole, better off economically than most of their European neighbors.

The outstanding fact about the Austrian situation is that union with

Germany is being very seriously discussed and is regarded as a practical

possibility of the comparatively near future. Industry and agricutlure are

developing, and with the good crop of this year Austria will provide within

its own borders a major part of its requirements in the way of foodstuffs.
The atmosphere in Budapest Is very optimistic in expectation of an

unusually good harvest this year, which promises much both as to quality
and quantity.

Czechoslovakia also has made remarkable progress and continues to be
the outstanidng example of political stability in Europe, being the only
country where the President, Prime Minister and Foreign Minister have
not been changed since the war. The friction between the Czechs and the
Germans has largely been eliminated and the German elements are now
represented in the government. The outstankIng industrial problem in
Czechoslovakia is that connected with sugar refineries, which are hard hit

by the new British tariff which discriminates in favor of raw sugar as against
refined. It is felt, however, that new markets can be developed and that
internal consumption can be increased.
One outstanding comment of bankers in that part of the world Is that

conditions in Russia have become much worse and that the financial re-

sources of the Russian Government have become very much reduced. I

was informed by several institutions, which formerly discounted Russian
acceptances, that they no longer do so and that credits generally are beim
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allowed to run off without being renewed, this in the face of the fact that
most of these countries appear to have found business with Russia rather
profitable. It is remarked that Russia. a large grain exporter before the

• War, now is importing wheat, wheras in other parts of Europe the harvests
. are unusually good. This shortage of wheat for export seems to be due in
part to the fact that the peasants are not planting on as large a scale as
formerly and in part to their unwillingness to sell for export, preferring
apparently to feed any surplus to the hogs rather than to let It get into
World trade channejs.
None of my Informants upon the Russian situation suggested anything

In the way of a real political revolution, the fact apparently being that the
suggestion of power expressed in the Soviet military establishment is suf-
ficient to dampen the ardor of anyone attempting anything in the direction
Of an overthrow of the government. The difficulty clearly is economic and
beyond doubt is serious. I was told that the Internal depression of Russian
Currency has gone on apace and that the Soviet regime is regarded now as
being in more serious difficulties than any time in recent years.
Comment frequently encountered throughout the Central European

countries suggests that in spite of the active efforts of the International
Chamber of Commerce. commercial movement between these nations is
still seriously embarrassed by customs and other regulations which seem
entirely out of line with the generally accepted modern theory of Inter-
national economic relations. Progress toward the elimination of these
economic absurdities is being made, but in general the problem of the
frontiers remains to be solved.

Myron T. Herrick, Ambassador to France, Arrives in
in United States for Vacation.

Myron T. Herrick, Ambassador to France, arrived in
the United States on Sept. 4 on the French liner Be de
Prance. In indicating that he had come to enjoy a vaca-
tion, Ambassador Herrick said, "I was ill last year, and
returned to duty three months sooner than my doctor
wished me to, so it is really the first vacation I have had
in two years."
• The 'Ames," in reporting his arrival, said:

Mr. Herrick spoke with great enthusiasm of the Kellogg treaty re-
nouncing war, characterizing it as one of the great events of modern times.
' "During the war," he said, "Cardinal Mercier mobilized the spiritual
forces of the world. Now, despite critics. I feel that we are mobilizing
another one of the greatest forces in the world, public poinion. We will
see the results during our life."

Ambassador Herrick, who is a Republican, indicated without mention-
ing Mr. Hoover's name, that he was strongly in favor of his election.
"I feel that the most important thing for the United States to do is

caring for its own interests and synchronizing them with the rest of the
world," he said. "The United States is like a big railroad, or like this
spendid steamer. If one of these were to change its organization com-
pletely it might get a good one, even one as good as that which it has, but
for a time it would not be running smoothly. I can't help thinking that
the United States at the present moment, when we have so much that
is pretty good, should not change its management."

Bank of France Likely to Continue Importing Gold
According to Bank of America, N. A.

The Bank of France, despite the passage of the French
banking law on June 25, viill probably continue to import
gold, although in smaller amounts than heretofore, accord-
ing to the monthly review of the Bank of America, N. A.
On the subject of general business in the United States the
review expresses the belief that trade during the autumn
months will be in large volume for the financing of which a
very considerable amount of credit will be sought. The
review says:
"That the passing of the French banking law on June 25, by which the

'value of the franc was legally fixed, the gold standard adopted and other
important reforms making for financing stability effected, marks the end of
the period of gold purchases by the Bank of France is an opinion fre-
quently expressed by those who, hoping to conserve our own gold reserves,
make the wish father to the thought. A less biased view of the case, how-
ever, seems to indicate that there is no reason for drawing any such con-
clusion. Even after the very great accomplishments of the past two years,
It is apparent that France is not yet in any position to rest upon her laurels.
but must continue to make every effort to conserve her financial strength
and maintain her exchange between the gold export and import points.
For this purpose she doubtless will require not only the gold already on
hand, but quite conceivably additional amounts from time to time, although
it is improbable that gold imports will continue at the high levels recently
established.
"The heavy gold reserve accumulated within the last few years has

Placed France in a very strong position in the international money market.
The relatively low level of French money rates has made it possible recently
for Paris to offer an increasing amount of competition to New York in
foreign banking, and it is believed that further progress along this line
may be expected."

France Annoyed At Soviet Terms On Peace Treaty—
Qualified Acceptance Seen As Red Effort To Keep

• On Meddling In Arms Issue.

• From the "Herald-Tribune" we take the following Paris
(copyright) advices Sept, 1:

Once again Maxim Litvinoff, the Zoviet Russian Government's Assistant
Commissioner for Foreign Affairs, has dexterously tweaked the ears of
British, French and other European statesmen for failing to make progress
In genuine disarmament. The first reaction here to Moscow's qualified
acceptance of the Kellogg treaty for the renunciation of war as an instru-
ment of national policy is that the Soviet Government is seizing on treaty
adherence as an excuse to reemphasize its own ideas of armament limitation,
and that the acceptance note sounds as though M. Litvinoff had handed it
out with his tongue in his cheek.
The French can see little other reason for the Moscow Government so

,quickly forgetting all its criticizing of the 13riand-Kellogg treaty in the
last 3 months. making a complete about face, and declaring its willingness to

adhere, than that the Soviet Government wishes to keep its fingers in al
international efforts in any manner relating to disarmament.

May Aid Stand at Geneva.
It Is agreed here that M. Litvinoff at the next disarmament session at

Geneva would be robbed of much of his moral force if he had to admit
that Moscow had completely rejected the widely accepted treaty renouncing
war. On the other hand, if Moscow accepts even in quasi-fashion M.
Litvinoff will be able to point to this as evidence of good faith and demand
even more insistently that the next step be a wholesale, definite slashing of
armaments of all categories. This appears to be a logical reason for the
Soviet Government's decision to Join the rapidly growing circle of war
renouncers.
There is also a second explanation of the Soviet Government's reversal.

This is that Moscow has availed itself of a rare opportunity to annoy Great
Britain. M. Litvinoff painstakingly took a shot at Great Britain's recently
announced "Britannic Monroe Doctrine." demanding special rights in
regions where the British Empire's welfare is concerned. By declaring that
Moscow wishes to know exactly where British freedom of action begins and
ends, the Soviet Government is thought to have served notice that it Is
ready at any time to deny justification for this freedom of action, and once
Soviet Russia adheres to the compact she will have a perfect right to
question British motives on almost any occasion—especially wherever
British interests clash with Russian.

Effort to Win Recognition.
Another joker is seen in M. Lltvinoff's note where he asks a condem-

nation of a refusal to renew normal relations between the signatories or a
rupture of diplomatic relations. "Le Temps" remarks that the obvious
Intent of this is an "obligation for all nations signatories of the compact to
recvnize the Soviet Union and re3tore relations with it. This theory is
simply absurd."
The newspaper adds that Moscow is attempting to manouver so that the

reservations formulated by such powers as Great Britain and France and
accepted by all the signatories to date should not hold water for the Soviet
Republic. It is certain that both France and Great Britain will oppose
any special privileges or understandings for the Soviet Government and will
even favor disregarding these items as reservations and dismissing them
merely as "observations."

Soviet Russia's Declination to Join League of Nations
Conference to Control Manufacture of Arms.

Elsewhere in our issue to-day we refer to the acceptance by
the Russian Soviet Government of the invitation to join the
multilateral treaty for the renunciation of war. The fact
that the Soviet Government declined to participate in the
discussions of the League of Natoins to control the manu-
facture of arms was noted in Associated Press accounts from
Geneva, Aug. 28, which said:
With Soviet Russia telling the League of Nations that attempts to control

the manufacture of arms are useless, the Advisory Commission, which is
trying to draft a convention on this subject, struggled unsuccessfully to-day
to reach an accord on the text. The meeting finally adjourned, without an
agreement being reached.
While the proceedings were under way a telegram from Maxim Litvinoff,

Assistant Soviet Commissioner for Foreign Affairs, arrived and was read
at the meeting. The message announced that Russia had declined to par-
ticipate with the commission because she was convinced that no good
could be achieved there, explaining that this was so because the general
League Disarmament Commission has rejected the Soviet plan of total
disarmament.
The United States and Canada strove together to-day to secure the

widest kind of publicity concerning the manufacture of armaments.
Their representatives, Ambassador Hugh Wilson for the United States

and Dr. W. A. Riddell for Canada, voiced their disapproval of a draft
project reported to the commission which is trying to frame a convention
for the control and manufacture of arms, on the ground that it did not go
far enough.
Both delegates favored giving the same publicity to arms manufactured

by Governments as to arms made in private factories.
Dr. Riddell declared that countries depending largely on private manu-

facture should not be expected to furnish statistics if countries depending
upon Governmental manufacture were permitted to withhold such figures.
Mr. Wilson said that he had grave doubts whether the American Govern-

ment would accept the publicity portion as framed. He said he thought the
Government might deem it a retrogression rather than a step in advance.
The draft provision will be sent to the Council of the League with re-

servations attached, and the Council and the Assembly must decide whether
with the project subject to differences of opinion it Is feasible to convoke an
international conference for its discussion.

Soviet Russia Accepts Multilateral Treaty for Renun-
ciation of War—Declares, However, Universal
Disarmament Essential—Takes Exception to
British and Other Reservations.

Answering the invitation, extended through France, to
adhere to the multilateral treaty for the renunciation of war
as an instrument of national policy, Soviet Russia has signi-
fied its acceptance of the invitation to join in the pact, at the
same time stating that in assenting it [the Soviet Govern-
ment] avails of a chance "to put before all the participants
of the compact a question most important for peace, the
question of disarmament, the solution of which is the only
guarantee of prevention of war." The answer of the Soviet
Government was addressed to Jean Herbette, French Am-
bassador at Moscow, and was signed by Maxim Litvinoff,
Vice-Commissar for Foreign Affairs. The note was made
public at Moscow Aug. 31. In giving the text of the note
Associated Press advices from Moscow observe:
The note declares that from the very beginning of its existence the Union

of Socialist Soviet Republics took the securing of permanent universal
peace as the basis of its foreign policy. In pursuance of this, the note
recalls. Russia proposed to the Preparatory Disarmament Commission
a program of complete disarmament. When this was rejected by a com.
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mission, a majority of which
 was composed of signers of th

e anti-war

treaty, Russia offered a partial
 disarmament plan.

When this, too, was rejected. 
Russia proposed bilateral treaties 

forbid-

ding all armed conflicts, the 
note continues, but the powers

 which signed

the Paris treaty declined "wi
th the strange explanation, that 

unconditional

prohibition of attack was i
ncompatible with their obligations t

oward the

League of Nations."

In view of Russia's activities
 for peace, the note suggests that 

it is strange

the Soviets were not invited
 to participate in the negotiations fo

r the Paris

treaty, but is disposed to sign
 anyway.

In taking exception to the reservations of Gr
eat Britain

the note of the Soviet Government
 states that the British

Government reserves a freedom of actio
n toward a series of

regions which it does not even enumera
te, and says:

This reservation the Soviet Go
vernment cannot but consider as an a

t-

tempt to use the pact itself as a
n instrument of imperialistic policy. • * 

*

The Soviet Government also canno
t agree with any other reservations

which can serve as justification
 for war, particularly with reservations

which are made in said correspon
dence in order to keep effective the pact

and resolutions entailed by affili
ation with the League of Nations and t

he

Locarno agreements.

The following is the test of the note addr
essed by the

Soviet Government to Ambassador Herbet
te:

M. Jean Herbette:

On Aug. 27 you were so kind as to
 bring officially to my cognizance,

under instruction of your governme
nt, the multilateral pact signed that

same day in Paris by your governme
nt, the German Republic, the United

States of America, Belgium, Great Brita
in and her dominions, Italy, Japan,

Poland and Czechosolvalcia. By
 this pact the signatory nations under-

took not to resort in their mutual relat
ions to war as an instrument of

national policy, and to settle any disag
reement arising between them only

by peaceful methods.

Having handed me a copy of that pac
t and having chtplained its history.

you, M. Ambassador, also kindly
 informed me that the limitation of the

number of the original participants was a
n idea of the United States and

corresponded only to practical consideratio
ns and purposes of the quick-

est realization of the pact. but that (A) it 
had always been kept in view

of its final shaping to guarantee immediate 
cooreration of all the peoples

of the world on the same conditions and wi
th the same advantages which

were granted to original participants.

You explained, too, that—

(B) in correspondence with your Government
 the United States had

authorized it to accept declarations from all 
nations desirous of joining

in the agreement.

(C) That representatives of the Unite
d States in all foreign countries,

with the exception of representatives in thos
e countries which had already

signed the pact, and received instructions to
 communicate to the Govern-

ments to which they were accredited the 
text of the pact signed in Paris;

(D) That the Government of the United 
States expresses its readiness

now to accept adherence from those sa
me States;

(E) That the French Government u
ndertook through you. M. Am-

bassador, mediation with this Gover
nment, to bring to the cognizance of

the Union of Socialist Soviet Republics 
the text of the aforesaid pact and

ask that it consent to join in the agreement
;

(F) That in case of positive answer 
you, M. Ambassador, are authorized

to accept the pact of joining in this 
for transmission to Washington.

Communicating to you by the prese
nt note the reply of the Government

of the Union of Socialist Soviet Rep
ublics to your questions. I have the

honor, M. Ambassador, to ask that yo
u kindly transmit to your Govern-

ment and ask it to transmit to the U
nited States the following:

Soviet Government "Constant Adherent
 to Peace."

(1) Having taken from the v
ery beginning of Its existence as a basis

for its foreign policy the preservatio
n and security of universal peace, the

Soviet Government has always and
 everywhere acted as a constant ad-

herent to peace and has gone halfw
ay to meet every other nation in this

direction. At the same time the Soviet Governmen
t has considered and

considers now that the carrying ou
t of a plan for universal and full dis-

armament is the only actual mea
ns of preventing armed conflicts, because

in an atmosphere of general feve
rish armament every competition of the

powers inevitably lead to 
war, which is the more destructive the more

perfect is the system of arma
ments. The project for full disarmament

has been worked out in detail a
nd proposed by the delegation of the Soviet

Union in the Preparatory Comm
ission for Disarmament Conference of the

League of Nations, but unfort
unately it did not gain the support of the

commission, the majority of whic
h included representatives of those powers

which are original participant
s of the pact just signed in l'aris. The

project was declined, notwiths
tanding that its acceptance and realization

would have meant a real guarant
ee of peace.

Soviets Prpposal for Partial Disarmament.

(2) Not desiring to om
it any chance to contribute to the reduction of the

burden of armaments, painf
ul for the peoples and masses of the world, the

Soviet Government, after ha
ving had its proposal for complete disarmament

rejected, not only did not ref
use to discuss partial disarmament, but through

its delegation to the Pre
paratory Commission came itself with a project

for partial but very essenti
al disarmament, worked out in detail. How-

ever, the Soviet Governmen
t must state regretfully that this project also

did not meet with the sym
pathy of the Preparatory Commission, thus

demonstrating once more in full the
 weakness of the League of Nations in

the cause of disarmament, which i
s the strongest guarantee of peace and the

most powerful method of aboliti
on of war. There was obvious resistance

to the Soviet proposals from part a
nd almost all of the States which first

gave their signatures to the pact for
 prohibition of wars.

(3) Together with the systematic defens
e of the cause of disarmament

long before the idea of the newly s
igned Pact of Paris arose, the Soviet

Government also addressed to the ot
her powers a proposal anent the

prohibition by the conclusion of blia
terial compacts not only of wars fore-

seen by the Pact of Paris but wa
rs of all attacks one upon the other, and

all armed conflicts whatsoev
er. Some States, such as Germany, Turkey.

Afghanistan, Persia and Lithuania, accep
ted the same proposal and con-

cluded with the Soviet Govern
ment corresponding pacts; other States

passed silently this proposal a
nd evaded reply, but a third of the States

declined the proposal with 
this strange explanation, that unconditional

prohibition of attack was i
ncompatible with their obligations toward the

League of Nations. This, however, did not prevent the same powers from

signing the Pact of Paris wi
th a full silence in the very text of the compact

concerning the inviolability of
 the said obligations.

(4) The above-men
tioned facts are irrefutable proof of the fact that

the very idea of susp
ension of wars and armed conflicts as a matter of inter-

national policy is a ba
sic idea of Soviet foreign INDULT. Nevertheless the

initiators of the Pact of P
aris did not deem it necessary to invite the Soviet

Government to participate in the negotiat
ions for the Pact of Paris and the

elaboration of the very text of the 
compact. In the same way were net

invited also powers which were indee
d interested in guaranteeing peace

because either they have been the ob
jects of attacks (Turkey and Afghanis-

tan) or are so now (the re_)ublic of t
he great Chinese people). The in-

vitation to join in the compact as
 transmitted by the French Government

also does not contain conditions whi
ch could allow the Soviet Government

to influence the very text of the d
ocument signed in Paris. However,

the Soviet Government puts as ax
iomatic premises that under no con-

ditions can it be deprived of that r
ight which Governments already si

g-

natory to the pact realized or could
 realize, and in exercise of this right

must first make several remarks co
ncerning its attitude toward the co

m-

pact itself.
Absence in Paris Pact of Disarmam

ent Obligation.

(5) First of all the Soviet Govern
ment cannot fail to express its deepest

regret as to the absence in the Pact 
of Paris of any obligations whatsoever

in the domain of disarmament. Th
e Soviet delegation to the Prepar

atory

Commission for Disarmament alrea
dy has had the chance to declare that

only the culmination of a compact 
forbidding war with the full realization

of universal disarmament can gi
ve real effect in guaranteeing universal

peace and that on the contrary a
n international treaty "forbiddin

g war"

and unaccompanied by even such 
elementary guarantee as limitation of

incessantly growing armaments 
will remain a dead letter witho

ut real

meaning. Recent public declarations of s
ome participants of the Pact of

Paris concerning the inevitableness 
of further armaments even after the

conclusion of the agreement confir
m this. New international gr

oupings

which have appeared at the same t
ime, especially in connection wit

h ths

question of renewal of armaments, ha
ve still more underlined this situat

ion.

Therefore the conditions created b
y the compact reveal at the present t

ime

more than ever the necessity of taki
ng resolute measures in the domain 

of

disarmament.

(6) Considering the text of th
e compact itself the Soviet Gove

rnment

thinks it necessary to point out the
 insufficient definiteness and clea

rness

in the first clause concerning the formu
la for the prohibition of wars itse

lf,

this having the effect of permitting
 various and arbitrary interpretat

ions.

It believes on its part that internation
al war must be forbidden not on

ly

as so-called "an instrument of national
 policy" but also a method ser

ving

other purpesses (for instance, oppre
ssion, liberative national moveme

nts,

&c.).
In the opinion of the Soviet Governm

ent there must be forbidden not

only wars in the form of the Juridic
al meaning of this word but also 

such

military actions, as, for instance, interven
tion, blockade, military occupa

-

tion of foreign territory, foreign ports, 
&c. History in recent years had

known several military actions of this 
kind which have brought enormous

calamities to various nations. The Sov
iet Republics themselves have been

the objects of such attacks and now 4
00,000,000 Chinese suffer from similar

attacks. More than that, similar military action
s often grow into big wars

which it is already absolutely imposs
ible to stay. Meanwhile these most

important questions from the viewp
oint of the preservation of peace are

silently passed over. Furthermore, the same first clause 
of the compact

mentions the necessity of solving al
l international disputes and conflic

t&

exclusively by peaceful means. In this connection the Soviet Gov
ernment

considers that among the unpea
ceful means forbidden by the c

ompact

must also be included such as the refu
sal to re-establish peaceful and no

rmal

relations, or the rupture of these re
lations between peoples, because

 such

actions mean the suspension of 
peaceful methods in solution of dispute

] and

by their very existence contribute
 to the creation of an atmosphere

 favor-

able to the breaking out of wars.

British Reservation.

(7) Among the reservations 
made in the diplomatic correspondence

between the original participants 
of the compact, especial attention o

f the

Soviet Government is drawn 
by the reservation of the British Governm

ent

in Paragraph 10 of its note of M
ay 19 this year. By virtue of this rese

rva-

tion the British Government 
reserves a freedom of action toward a

 series

of regions which it does not eve
n enumerate. If it means provinces already

belonging to the British Empire
 or its Dominions, they are already include

d

in the compact in which are foreseen
 cases of their being attacked, so that

the reservation of the British 
Government regarding them must seem at

least superfluous. However, if other regions are meant, t
he partieulpants

of the comapct are entitled to kn
ow exactly where the freedom of action

of the British Government begins 
and where it ends. But the British

Government reserves freedom of action
 not only in case of military attack

on these regions but even at any "unfrie
ndly act" of socalied "interference,"

while it obviously reserves the right
 to an arbitrary definition of what IS

considered an "unfriendly act" of "interfe
rence," justifying commencemens

of military action on the part of the Bri
tish Government.

Recognition of such a right of the Briti
sh Government would mean justi-

fication of war and could be a contagiou
s example also for the other par-

ticipants to the compact who, in virtue o
f their equality, might take the

same right regarding other regions, and in
 result perhaps there would be no

such place on the terrestrial globe reg
arding which the compact could be

applied. Indeed, the reservation of the Briti
sh Government contains an

invitation addressed to every other partic
ipant to act as exempt from this

exaction here and in other regions.

This reservation the Soviet Governm
ent cannot but consider as an

attempt to use the compact itself as a
n instrument of imperialistic poli

cy.

However, inasmuch as the note of the
 British Government has not been

communicated to the Soviet Gov
ernment as an integral part of the co

m-

pact or its supplements, it therefore 
cannot be considered obligatory for

the Soviet Government. Similarly, other reservations 
contained in the

diplomatic correspondence conce
rning the compact between the origi

nal

participants may be passed over.

Other Reservations.

The Soviet Government also cannot 
agree with any other reservations

which can serve as justification
 for war, particularly with reservations

which are made in said corresponden
ce in order to keep effective the com-

pact and resolutions entailed by 
affiliation with the League of Nations

and the Locarno agreements.

(8)Summarizing what has been s
aid above, one must state the absence

of the compact of obligations con
cerning disarmaments, which is the only

essential element of peace guaran
tee, the insufficiency and indefiniteness

of the formula itself for prohi
bition of war and the existence of several

reservations having as their objec
t beforehand the suspension of even any

appearance of obligations toward th
e cause of peace.

Nevertheless, inasmuch as the Pa
ct of Paris objectively imposes certain

obligations on the powers before pub
lic opinion and gives the Soviet Gov-

ernment a new chance to put be
fore all the participants of the compact

a question most important for pe
ace, that is the question of disarmament,

the solution of which is the only 
guarantee of prevention of war—the

Soviet Government expresses its wil
lingness to sign the Pact of Paris. 4'

In consequence of this assent I shall
 have the honor to hand over to you.

M. Ambassador, the corresponding
 act of my Government in its joining

in this compact as soon as the formal
ities connected with this are ended.

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



1332 FINANCIAL CHRONICLE [VOL. 127.

Report of Proposed $75,000,000 Greek Loan.
The following Associated Press advices were reported from

London Sept. 3:
An Exchange Telegraph dispatch from Athens states that an agreementhas been reached between the Greek Government and the Seligman bank-ing house of New York for a loan of 375,000.000. The money would beused for productive works. The dispatch says the agreement probablyWill be signed this week.

Economic and Industrial Conditions in Denmark dur-
ing July.

In the statement regarding the economic and industrial
conditions in Denmark during July issued Aug. 30 by the
National Bank of Copenhagen and the Danish Statistical
'Department, we find the following concerning banking and
financial conditions:

In the three private principal banks the outstanding loans have in-
creased about 15 Mill. Kr., while the deposits have decreased about 13Mill. Kr. These transpositions, which are the result of very different
'movements on the balances of the three banks, as regards foreign countries•are caused partly by the opening of reimbursements, partly by increased'loans on the cash credit account. The decrease in the deposits, however,.is of a more formal character, and is to a certain degree caused by thelhalf yearly statement (payment of interests due) and by the regulation
made by the bank in cashing coupons. The difference between the in-crease in the loans and the decrease in the deposits has been met by aloan from the National Bank, by increase of deposits from other banksand savings banks, by use of the bond and stock fund, etc. At the sametime the three banks together have been able to increase their foreignassets 5% Mill. Kr., which almost corresponds with the amount, withwhich the foreign valuta fund of the National Bank was diminished.
On July 31st the National Bank closed its fiscal year 1927-28. Ofthe surplus 4.9 Mill. Kr. are used in regulating the loss caused by therise of the Krone, which loss was entered on the "joint account of theGovernment and the bank," after which this account is withdrawn fromthe statement. Furthermore, current amounts have been written off andthe year thereafter closes with an account gain of 589,000 Kr., whichtogether with a subsidy from the stockholders' dividend-regulation fundhas made possible a dividend payment of 8% to the stockholders.The transactions on the Copenhagen Stock Exchange for bonds andstocks were in July for bonds 2.4 Mill. Kr. (June 2.3) and for stocks 1.8Still. Kr. (June 1.6). In July 1927 the corresponding figures were re-spectively 2.7 and 1.2 Mill. Kr.
The index figure for bonds remained unchanged during July at 92.8(July 1914-100), while the stock index dropped from 100.4 to 99.8.compared to July 1928 most of the groups were relatively high this year,the index for banks being 86.3 (July 1927: 82.6) shipping stocks, 115.4(108.3), industrial stocks 91.3 (91.6) other companies 103.6 (86.8) andthe total index 99.8 (92.8).
We also quote fromfthe statement as follows:The Danish export of agricultural products was for July 1928 somewhatlower than during the corresponding month last year, as the average weeklyexportations amounted to: Butter, 3,007,200 kilos (July 1927, 3,134,000kilos) ; eggs, 965,400 scores (1,087,300 scores) ; bacon, (4,858,600 kilos(6,053,200 kilos) ; beef and cattle, 942,200 kilos (1,023,400 kilos).The prices on the export products were for most products except eggshigher than in July last year. The average weekly quotations were: Butter,800 Br. (July 1927, 264 Kr.) per 100 kilos; eggs, 1.21 Kr. (1.27 Kr.) perkilo; bacon, 1.64 Kr. (1.40 Kr.) per kilo; beef and cattle, 63 ore (62 ore)per kilo on the hoof.

The trade balance with the foreign countries during June amounted to188 Mill. Kr. for imports and 187 Mill. Kr. for exports, so that therewas an import surplus of 1 Mill. Kr.; for the months January-June incl.the import surplus was 57 Mill. Kr. this year against 39 Mill. Kr. in 1927.The Statistical Department's wholesale index was the same in July asIn June, 155; concerning the fluctuations in the separate groups shouldbe mentioned, that animal food stuffs which rose 4 points during theprevious month, rose 6 points during this month, while hides, leather andfoot wear rose 3 points; the decrease was especially in vegetable foodstuffs, namely S points, and wood and paper, 2 points. The increase inthe animal food stuffs has caused a rise during the month in the indexfigure for export products from 134 to 140, while the index figure forthe import products has remained stationery at 151. By this a betterrelation has been established In the foreign trade balance.The freight rate figure rose from 97.8 In June to 99.6 in July; in June1027 the figure was 107.2.
The percentage of unemployed was at the end of July 18.6 against 17.2In July 1927; in the real industrial professions the percentage was re-spectively 15.4 and 18.8.
The Government's revenue from consumption taxes was in July 21.5mm. Kr., of which 10.2 Mill. Kr. were custom revenue taxes proper. InJuly 1927 the corresponding figures were 23.0 Mill. and 10.8 Mill. Kr.

Decorations Conferred by Poland on New York FederalReserve Bank Officials.
It was announced on Sept. 5 that the President of Poland,acting through Jan Ciechanowski, Minister of Poland to theUnited States, has conferred the highest rank of the orderof Polonia Restituta, the grand cross with star, upon Ben-jamin Strong, Governor of the New York Federal ReserveBank. Deputy Governors Case and Harrison received theKnight Commander's cross of the same order and AssistantDeputy Governor J. E. Crane the officer's cross of the order.

President Masaryk of Czechoslovakia Confers Cross ofGrand Officer on Walker D. Hines of CottonTextile Institute, Inc.
The Cross of Grand Officer of the Czechoslovak Order ofthe White Lion has been awarded by President Masaryk toWalker D. Hines, President of the Cotton Textile Institute,

Inc., in recognition of the "eminent services" rendered by
Mr. Hines as an arbiter of certain international disputes inEurope following the World War. An announcement inthe matter says:
The peace treaties had provided that numerous important and difficultquestions as to allocation of river shipping on the international rivers ofEurope as between the Allied countries and the ex-enemy countries shouldbe decided by an arbitrator designated by the United States. PresidentWilson designated Mr. Hines as such arbitrator and this designation wasconfirmed by the Conference of Ambassadors.Mr. Hines assumed those duties In June 1920, residing in Paris untilOctober 1921, and for a large part of that time having also a branch officein Vienna. He rendered various decisions on these questions as betweenFrance and Germany, and as between Czechoslovakia, Yugoslavia andRumania on the one hand, and Germany, Austria and Hungary on theother hand. All of his decisions were accepted and put into operation bythe countries affected.
In 1923 the League of Nations requested Mr. Hines to make an investi-gation of conditions of navigation on the Danube and Rhine, and he devotedhis vacation that year to make this study with the aid of Major Somervellof the United States Army, who acted as his assistant. The report on thissubject was submitted to the League of Nations in August 1925.Mr. Hines has two other decorations in recognition of his services asarbitrator respecting questions of river shipping in Europe. lie is Com-mandeur de la Legion d'Honneur of France and is a member of the Orderof the White Eagle, First Class, of the Kingdom of the Serbs, Croats andSlovenes.

President Calles in Addressing Mexican Congress De-clares He Will Not Again Serve in Presidency-
Urges Representation in Congress of Minority and
Reactionary Groups.

His "uncheageable resolution not to occupy again thePresidency of the Republic" was emphasized by PresidentCalles in his message delivered at the opening of the newsession of the Mexican Congress on Sept. 1. President Callesfurther declared that he would not seek prolongation of hispresent term by acecpting an appointment as provisionalPresident. In his address, he referred to the death of
President-elect Obregon as "an irreparable loss," and hesaid that "for the first time in Mexican history the Re-public faces a situation whose dominant note is the lackof a leader of military power, which is going to make itfinally possible for us to direct the policy of the coun-try into truly institutional channels." He observed that"It is needless to recall how the dictators stood in the wayof true national progress," and he advised that "the rulers
who may arise either by your appointment or who may beelected by the people . . . not be chosen . . • enacount of their personal strength, but on account of . . .their ability to legislate and rule." The Associated Press inits account of the speech said:
President Calles, in his speech to Congress, advised that all minorityand reactionary groups, "even the clerical reactionaries," have represen-tation in Congress.
"Taking into consideration preparation of the organization which therevolutionary party now has, it is much less dangerous to accept minoritygroups of all kinds, giving them voice in this Parliament, than to persistwith extreme political intolerance and absolute control by one group."My advice is based upon the conviction of admitting into Congressrepresentatives of reactionary groups even from clerical reactionaries,which should not alarm true revolutionists because the new ideas presentlywill be shared by the great majority of Mexican people. So any electoraldistricts where political or clerical reactionaries might be victorious overmen representing the advanced social movement of Mexico must be onlya minority.
"Then the post election and revolutionaries and reactionists will allsupport the person lawfully elected. Thus it will give him a greatersense of responsibility and succeed in establishing an honest capable Goo-errirmn eant.re"

port of the Foreign Office presented to the opening session ofCongress after the President's address, betterment of external relationsof Mexico with all the nations of the world is stressed. Special para-graphs take note of the influences of Ambassador Morrow's stay in thiscapital and of the visit of Colonel Lindbergh to Mexico City. Attentionis called to the reciprocal visit of Captain Carranza to the United States.Referring to Ambassador Morrow, the report said:"Washington has sent to Mexico an agent of concord, good-will andhigh aims, empowered to settle and terminate the prolonged, the uselessdiscord which had existed between Mexico and the United States. Hehad not been here many months before the good results, policies beganto be apparent, showing that it is easy for a government and People tounderstand each other when efforts are made for mutual co-operation."According to the "Times," President Canes spoke sub-stantially as follows:
"The death of President-elect Obregon Is an irreparable loss. Itleaves the country in a particularly difficult situation. With GeneralObregon's disappearance, the country has to face one of the gravestand most vital problems, not merely of a political character, but affectingthe very life of the nation.
"The void created by General Obregon's death brings into prominenceneeds and problems both political and administrative, and the period inwhich we now find ourselves postulates every day with greater urgencythe need to conduct our Government along new lines and with newmethods.
orthe first time in Mexican history the republic faces a situationwhose dominant note is the lack of a leader of military power, which Isgoing to make it finally possible for us to direct the policy of the comptry into truly institutional channels, striving to pass once for all fromour historical condition of one-man rule to national law and Institutions."The outstanding solemnity of this hour calls for the most unselfish andpatriotic consideration, and places the president under an obligation to
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look, not merely into the circumstances of the
 moment, but rather into

the very nature of our present governmental 
and political life. Exact

understanding and fair estimation of facts may point out the way we

must go if we are to make secure immediate an
d future peace, thus safe-

guarding the gaps of revolution made sacred wi
th the blood of thousands

of our countrymen.
Makes "Unalterable Declaration."

"Before analyzing present conditions I deem it necessary to make a

final and unalterable declaration. I make it my word of honor to the

national Congress, to the country and to the family of civilized 
nations.

But let me say beforehand that suggestions and promises 
have been made

to me, even a certain pressure exerted, all disguised under 
the aspect of

considerations of patriotism and the country's good, for me to continu
e

in power. But on account of the moral principles involved, I consider

it necessary to pass from a system of government by one man to
 a gov-

ernment of institutions. Therefore I have decided to declare solemnly,

that my words may not be misinterpreted, that I shall not seek prolonga-

tion of my term by accepting an appointment as provisional president.

To Continue in Public Service.

This does not mean the remotest intention on my part of abandoning

civic duties nor retirement from the life of struggle and responsibility

which are the lot of every soldier. I know there are plenty of situations

in the military, administrative, political, or civic field which I can occupy
and which, no matter how modest they may seem in comparison with the

presidency I now hold would mean for complete acceptance of the re:

aponsibilities and dangers involved and could give me opportunity to

discharge my duties, as a man of the revolution.

Thus eliminating all possibilities, as far as the present moment is con-

cerned, of preserving in Mexico the traditional policy of indispensible

men, this is an opportunity to present in all clearness, sincerity, and courage,

the problem of the future in order that the nation may understand the

seriousness of this hour.

Calls Hindsight Too Harsh.

"The historical judgment, being in every case posteriori, is frequently

harsh and unfair. That is so because many circumstances determining

attitudes and actions at the moments when events took place may later

be forgotten. We shall not, then, try now to analyze the history of

Mexico from the beginning of its independent life with the idea of

casting all blame and responsibility on those men who ruled as dic-

tators. We know that the inert condition of the rural masses and the

regrettable civic indifference of the middle classes, both now fortu-

nately awakened by the revolution, made them dictators and regarded

them, through conviction, flattery or cowardice, as indispensable.

"It is needless to recall how the dictators stood in the way of true

national progress; how they were obstacles, perhaps unconscionsly but

in reality, to the rise, formation and development of men of national

calibre to whom the nation might turn in times of domestic or foreig
n

crisis; how they thwarted, against their own inclinations at times, but

always as a matter of fact, peaceful evolution in Mexico as an institu-

tional country in which men should not be anything but mere incidents

without real importance in themselves when compared with the eternal

and august serenity of institutions and laws.

Warns Against "Outstanding Men."

"Regarding the appointment by Congress of a provisional president,

may I say that it is useless to seek outstanding or dictatorial persons,

as there are none? It would be neither wise nor patriotic to try to

form them, as our past history has taught us they arise only from painful

or violent struggles. We also know that outstanding leaders, even those

with such exceptional qualities as those of him whose death we lament,

who was truly patriotic, able and sincere, have all implied dangers for

the country, the least of which may be, as is the case at present, be-

wilderment and the possibility of anarchy brought about by the elimina-

tion of the leader.
"It is not the man himself but the exaltation of the law that can

and must be the source of strength, prestige, loyalty and authority for his

success as chief executive of the nation.

"In the concrete case before you your solution will result in the ap-

pointment of a provisional president who will receive all the material

and moral support of my government as well as the material and moral sup-

port of the army, which at present, I assure you, fulfills and dignifies its

noble and only mission as the guardian of the dignity and safety of the

nation, its institutions and its legitimate government. If we are all

united in this common aspiration, that of directing Mexico under a

government genuinely constitutional, and if your resolution is inspired

only by patriotic considerations, it will receive the unanimous backing of

the revolutionary family.

any other occasion, we should avoid a heated and undignified contest

which might slowly but surely lead us into fields of enmity, disorder and

violence.
"To conclude, I want to address myself to the Mexican Army, I speak

in the triple capacity of a member of the Revolutionary Party, General

of Division and as Supreme Chief of the Army, which I am as President

of the Republic.
Warns Army to Guard Prestige.

"Never as to-day, after my unchangeable resolution not to occupy again

the presidency of the republic, but I felt more sure in vouching for

the unselfish and noble conduct of the army. The sacrifices of all

kinds which have been necessary tend to dignify this institution, to place

it at the admirable height to which it has now risen and to give the

glory and name which it has deservedly made for itself both at home

and abroad—all this, I say, demands that each of its members watch

zealously and maintain untarnished that position and that prestige.

"Let all members of the National Army, with full understanding of the

important role they must play at this moment, become imbued with a re
al

and noble conception of their loyal standards and aims.

"Let them shut their ears and condemn with all their strength the

wicked and hidden insinuations of, politicians who might attempt to dra
w

them into their wake and let them choose between disloyalty and treaso
n

to their country in this most solemn hour of our life and the sati
sfaction

of duty well dons, with nowt from abroad and the gratitude of the r
e-

public."

Mexico Budget Cut by 21,000,000 Pesos—Debt Settle-

ment Urged—Mexican Economist Says Present

Situation Harms Country—Suggests a 60-Year

Payment Plan. •

It was officially reported Sept. 5 that Mexico's budget

eximnditures next year have been calculated in round figures

at 270,000,000 pesos (about 6128,500,000), as against

291,000,000 for the current year, and that this reduction

of 21,000,000 pesos will result completely from the new

financial system established by Minister Montes de Oca

and his insistence that the Governmental departments must

continue to live within the limits allotted them by the

financial experts. The foregoing is from a Mexico City

cablegram Sept. 5 to the New York "Times," which said:
From this unusually good financial statement one is able to foresee

to a certain extent what may be the Mexican intentions on the renewa
l

of the payment of their foreign obligations. Betio. Bollado, in his new

publication "Economista," has some pertinent observations to make in

that connection under a heading to the effect that Mexico should no
t

pay more than her economic capacity permits, he says in part: "
Up to

this moment the Mexican Government and its creditors hav
e not reached

an agreement and the exchange of opinions still contin
ues. On this point

both the New York bankers as depositaries of the bondhol
ders and the

Mexican Ministry of Finance have considered it necessary, as the p
rimary

basis of any arrangement for payments, that the agreement must 
provide

for the settlement, not only of the payment of interest on for
eign indebted-

ness, but also for progressive amortization."

Senor Bollado emphasizes that European nations indebted to Wash
ing-

tion have arranged extended payments on a basis of 60 ye
ars, and that

although Mexico's indebtedness really is not limited to any one foreign

Government, the situation of his country as a debtor nation is the same

as the war debtors. Senor /3ollado regrets the lack of publication of the

report of the international bankers on Mexico after the visit of their
 experts

to study the economic situation here on the spot.

He goes on to say that the prevailing moratorium on foreign interest

payments does Mexico no good, and insists that to get to the bottom of

the matter and dix a new and permanent agreement there must be an

early solution.
With regard to any new agreement with international bankers there

Is another point of importance to consider. It arises from reports cir-

culated locally that many Mexican bond issues have passed from the

hands of the original holders, who were bona fide purchasers, into those

of a group of speculators who probably bought them at an immense discount

and now await the fulfillment of President Calles' declaration that Mexico

will comply with her obligations in order to collect the premium which critics

say they are not entitled to. Whether the Mexican bonds have passed

into the hands of speculators or not.does not affect the national 
oglibations,

but some see no reason why, if any such bonds are outstanding. 
Mexico

should not buy in its own paper.

Pleads for Real Parties.

"May the solemnity of this hour as well as the great responsibility

which is yours, may the conscience and eense of duty of the army, may

the clamor of victims asking that their sacrifice be not in vain, may

the figure of the great leader who has fallen and whose life, had it been

spared, could onl yhave contributed to strengthen Mexico's course toward

institutional life—I assure you, that was his fondest hope—may the

unanimous accusation, the relentless cry, the vigorous condemnation of

public opinion of any one who might rise and try to stand in the way of

this reform which, for you, should have all the meaning and strength of an

absolute need for the redemption of Mexico; may all these facts and

factors help you to a final realization of these ideals: the final entrance

of Mexico into the sphere of law and institutions and the establishment of

real national parties to regulate our political life.

"Let the rulers who may rise either by your appointment or who may

be elected by the people, be they civilians or military men, not be chosen

by surprise, nor appointed, nor their election be on account of their personal
strength, but on account of their civic virtues, their ability to legislate

and rule.
Wants Real Representatives.

"When this comes to pass, then the chosen men, no matter how humble

they may have been, will be real representatives of the nation.

"If the National Congress takes into consideration any plan and takes

steps which my experience, my sincerity and my absolute unselfishness

propose it will be a clear obligation of the army, of political leaders, of

the whole revolutionary family and 
of all citizens to rally around the man

whom Congress appoints to strengthen his administration.

"I also want to state that the contest for
 the election of a president to

complete the period from 1928 to 1934 must 
be carried otu in a spirit

of true democratic freedom and respect f
or the suffrage. More than OD

Decree on Mexican Gold Shipments.

It was stated in the "Wall Street Journal" of Sept. 6 that

President Calles of Mexico has issued a decree regarding ex-

port of coin and bar metals. All exporters of bar metal,

required to reimport in gold the equivalent of all metals

exported by them, may do so within 30 days. The ad-

vices add:
In addition the free exportation of old Mexican silv

er coinage will be

permitted with no other requisite than customs examin
ation.

Gold transportation permits will be granted exc
lusively by the Bank of

Montreal, which is charged with the stabilization of the cu
rrency. Any

public carrier who accepts gold in coin or in bar
s, for transportation with-

out the permit of the Bank of Montreal, will be
 fined 2% of the value of

the shipment.

Legal Facilities to Oil Industry Offered by Mexican
Minister of Industry.

Associated Press advices from Mexico City Sept. 5 stated:
Dr. Jose Manuel Puig-Casauranc, Minister of Industry and Commerce.

announced today that he was ready to give all kinds of legal facilities to
parties engaged in the oil industry who were willing to abide by the oil
laws. The industry, he said, will be viewed hereafter as a public utility.

He added that he would not consider hostile any action by oil companies
or other parties who, exercising the legal rights granted to them by law
filed an appeal with the President against any decision he might make
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Redemption of Portion of Republic of Colombia Bonds

—Bonds in Definitive Form Available.
Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscalagents for the $35,000,000 Republic of Colombia 6% externalsinking fund gold bonds, dated April 1 1928, have redeemedthrough purchase in the open market for the first sinkingfund $190,000 principal amount of bonds leaving outstanding$34,810,000 par value of bonds.
Hallgarten & Co., and Kissel, Kinnicutt & Co., also

announce that definitive bonds of the $35,000 000 Republicof Columbia 6% external sinking fund gold bonds, datedApril 1 1928 are ready for delivery in exchange for and upon
surrender of interim receipts at the office of National Bank
of Commerce, 31 Nassau St., New York City.

Construction Starts on Bolivian Government's
$35,000,000 Railroad Project.

Construction has just begun, it was announced Sept. 4,
on the first part of the Bolivian Government's $35,000,000railroad project, under contract with Kennedy & Carey,New York. The first 100 miles of track between Cochabam-ba and Santa Cruz, a total distance of 350 miles over ex-
tremely broken country, will be completed in two years. Theannouncement states:

The new railroad will be of great national importance to Bolivia. Atpresent the easiest natural access to its rich eastern districts lies throughBrazil and Paraguay, while the industrial and commercial centers of Bo-livia, around La Paz, can be reached from Santa Cruz only by difficultmule-train marches. The new railroad will provide the first direct railcontact between the rest of Bolivia and the Department of Santa Cruz,with its 200,000 inhabitants and 140,000 square miles of fertile land. Therailroad will therefore aid in unifying the whole country.The Santa Cruz district lies low on the eastern slope of the Andes,which rises westward to more than 12,000 feet elevation. The gradualascent provides marked changes in climate, from wholly tropical to tem-perate, producing varied agricultural products. The Santa Cruz districtproduces sugar cane, mahogany, cotton, coffee and rubber and affordssplendid cattle grazing land. Petroleum deposits have eben found in itand it also contains salt, gold, tin, coal and copper mines.Upon completion of the new railroad, the development of this easternportion of Bolivia is expected to be rapid.

New York Trust Co. Reports Unprecedented Pros-perity In Argentine.
With a background of four years of unprecedented pros-perity, the Argentine Republic is enjoying a highly satis-factory condition in both business and finance, accordingto THE INDEX published by The New York Trust Com-pany. It says:

"For four consecutive years revenues have exceeded expenditures andthe balance of trade (but not the balance of international payments) has,on the whole, been favorable with only small deficits in 1925 and 1926.against larger surpluses in 1924 and 1927. Last year the country's exportsalone equalled the total foreign trade in 1913."
It is pointed out that the Republic is one of the largestholding countries in the world. On March 31 of this yearthese holdings amounted to 629,485,000 gold pesos (thegold peso is worth about 96 cents), and the gold holdingsof the Conversion Office alone showed a ratio of gold tonotes of about 80% as compared with 64.3% at the endof 1914. Exports in 1927 amounted to 1,008,179,000 goldpesos as compared with 792,179,000 in 1926. The favor-able balance of trade amounted to 151,569,000 gold pesos.Although the volume of exports was less in the first half ofthis year than in the first half of last, there was an increaseIn value. The net result is a substantial increase in customsreceipts, the chief source of revenue.

Agricultural products constitute about 95% of the coun-try's total exports, and this dependence upon crop condi-tions, causes a considerable fluctuation in the trade balanceThe balance of international payments, on the whole,shows a deficit which has been met by additional foreignborrowings.

Offering of $16,000,000 6% Bonds of Republic of Chile—
Issue Oversubscribed—Books Closed.

The National City Co. offered on Sept. 4 at 94 and interest,to yield 6.64% to final maturity, 816,000,000 Republic ofChile external loan 6% sinking fund gold bonds, datedSept. 1 1928 and due Sept. 1 1961. Simultaneous offeringof X2,000,000 of the bonds was made in London by a bankinggroup by N. M. Rothschild & Sons at 95 and interest.Announcement was made the same day (Sept. 4) by theNational City Co. that subscriptions had been received inexcess of the issue of $16,000,000 and the books were closed.Advices from N. M. Rothschild & Sons, London, announcedthat the issue of £2,000,000 made in the London market

also had been heavily oversubscribed, subscriptions inexcess of $25,000,000 having, it is said, been received.
This is the second large block of Republic of Chile bondsto be offered here this year, the previous financing (referredto in our issue of Jan. 28, page 515) having been floatedin the form of $45,912,000 of 6% bonds of the Republic ofChile Railway, of which the major part was used for re-deeming the two issues of 8% dollar bonds. The previousissue was offered at 93J, and the bonds since then havesold as high as 97 in general trading on the New York StockExchange. As in the case of the present issue, the previousoffering was made by the National City Co., investmentaffiliate of the National City Bank of New York, whichis fiscal agent for the Republic. As to the purpose of thepresent issue, it is stated:
The proceeds of the present loan, as well as of the £2,000,000 beingoffered simultaneously in the London market by N. M. Rotshchild &Sons, will be applied to the construction of public works, including railways.irrigation works, port works, sewerage and water works, and public build-ings, as well as to the redemption of $7,000,000 of bank loans advancedfor such public works and the redemption of a .C500,000 5-year note issuematuring Nov. 1 1928. The Government of Chile is now carrying out acomprehensive plan of public works, as authorized under Law 4303, whichprovides for an expenditure of 200.000.000 pesos ($24,332,500) In 1928.of which amount 25,000.000 pesos have already been raised through anInternal loan, the remainder to be provided for from the proceeds of thepresent dollar and sterling issues.
It is also stated that:
The bonds of this loan, authorized by Laws 4303 and 4386 of the ChileanCongress, dated Feb. 16 1928 and Aug. 9 1928. respectively, will be directobligations of the Republic of Chile, which agrees that if, in the future.It shall sell, offer for public subscription or in any manner dispose of anybonds or contract or create any loan, internal or external, secured by lienor charge on any revenue or asset of the Republic, the bonds of this loanshall be secured equally and ratably therewith.A cumulative sinking fund will operate to redeem theentire issue by drawings at par. The Republic reservesthe right to increase the semi-annual sinking fund payments.The bonds, coupon, in denominations of $1,000 and $500,will be registerable as to principal only. Principal andinterest (M. & S. 1) payable in Now York City in UnitedStates gold coin of the present standard of wiehght andfineness, without deduction for any present or future Chileantaxes, at the head office of the National City Bank ofNew York. Interest also collectible, at the option of theholders, in London, England, either at the city office ofthe National City Bank of New York or at the office ofN. M. Rothschild & Sons, in pounds sterling, at the fixedrate of $4.8665 per pound sterling.
Advices from Don Pablo Ramirez, Minister of Financeof the Republic of Chile, to the National City Co., state:Chile, with a population now estimated at over 4,200,000. has an areaof 290.000 square miles. The leading industries are agriculture and mining.Agriculturally the country is self-supporting and its mineral output averagesapproximately $200,000.000 per annum. American capital invested isestimated at over $500,000,000, with a similar amount of investments byBritish capital.
The Chilean Government is carrying out, with modifications, a programof administrative reform outlined by the Kemmerer Financial CommissionIn 1925. This has resulted in the stabilization of the currency on a goldbasis, the establishment of a central bank of issue, a general budget lawwith a balanced budget, and the installation of an independent Comptroller-General. Various measures have been passed to stimulate the economicdevelopment of the country, taxation has been reorganized and economieseffected by a reduction of personnel and control of expenditures.The gold and gold exchange held by the Banco Central de Chile on May 51928 was $69,465,133, providing a ratio of gold to cover notes outstandingand deposits of 111.6%.
The ordinary revenues for 1927, excluding loans, as reported by theComptroller-General totalled $110,607,000, as compared wtih ordinaryexpenditures of $110,185,555. Budgetary estimates made early in 1928place ordinary revenues at $116,688,890 and ordinary expenditures at$114,689.865, while the actual ordinary revenues for the first six monthsof 1928 were $70.880,676, compared to ordinary expenditures totalling$68.388.589. The surplus of ordinary revenues over ordinary expendituresfor the current year is now estimated at $2,433,000.The total funded debt as of Dec. 31 1927. including all guaranteedobligations. was $335,484,769. of which $226,068,104 was a direct debtof the Government.

Brokers Loans on New York Stock Exchange Increase$214,089,826 in Month—Again Go Over Five BillionDollar Mark. 
Increasing by $214,089,826 during the month, brokers'loans on the New York Stock Exchange reached a total of$5,051,437,405 on Aug. 31, according to the figures madepublic by the Exchange on Sept. 4. This is the second timethat the loans have exceeded five billion dollars—the previousoccasion having been May 31 this year, when the totalreached $5,274,046,281. The Aug. 31 total is made up of$4,093,889,293 demand loans and $957,548,112 time loans.At the end of August tho Stock Exchange loans totaled$4,837,347,579, of which $3,767,694,495 represented demandloans and $1,069,653,084 time loans. Commenting on thefigures made public this week the "Times" of Sept. 5 said:An increase in the loan total had been predicted generally in Wall Street,but the size of the expansion was far greater than most forecast. had made
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it. It was based largely on the strength and activity in the stock 
market,

particularly in the last week. Many stocks reached new h
igh levels for the

Year last week and trading was on a large scale.
 Such conditions in the

past have been accompanied almost always by mounting totals
 of brokers'

loans.
Federal Reserve's Figures.

The weekly figures of the Federal Reserve Board en 
brokers' loans

usually furnish a guide to the movement of the Exchange
's compilations,

but they reflected contrary trends last month. In the four 
weeks from

Aug. 1 to Aug. 29 the Federal Reserve figures showed a net reduction 
of

524,248,000, a moderate increase at the start of the month havi
ng been

followed by total declines of more than 570.000.000 in the two succeeding

weeks and an increase of more than 334,000,000 in the final week of the

month. It was pointed out a week ago, however, that special conditions

were affecting the Federal Reserve figures, and that the Stock Exchange

report probably would throw a clearer light on the amount of stock market

credit outstanding. One of the factors responsible for this was that many

corporations were readjusting their loan activities in anticipation of the

new Clearing House rules which went into effect yesterday. These rules

fix a minimum of 8100,000 for loans placed for "others." For a week or

more corporations having funds out on call have been withdrawing them

and making new loans through organizations which are not members of the

Clearing House and whose operations are not covered in the Federal Reserve

figures. If it were not for this, it was said, last week's Federal Reserve

loan figures would have shown a much larger increase than was the case.

The following is the statement issued Sept. 4 by the Stock

Exchange:
Total net loans by New York Stock Exchange members on collateral, contracted

for and carried in New York as of the close of business Aug. 31 1928, aggregated

$5,051,437,405. The detailed tabulation follows:
Demand Loans. Time Loans.

(1) Net borrowings on collateral from New York
banks or trust companies $3,419,802,772 $840,256,084

(2) Net borrowings on collateral from private bankers.
brokers, foreign bank agencies or others in the
City of New York  674.086,521 117,292.028

54.093,889,293 $957,548,112
Combined total of time and demand loans $5,051,437,405

The scope of the above compilation Is exactly the same as in the loan report issued

by the Exchange a month ago.

The compilations of the Stock Exchange since the issu-
ance of the monthly figures by it, beginning in Jan. 1926,
follow:
1926— Demand Loans. Time Loans Total Loans.

Jan 30 $2,516,960,599 $966,213,555 $3,513,174,154
Feb. 27 2,494,846,264 1,040,744,057 3.535.590,321
Mar. 81 2,033,483,760 966,612.407 3,000,096,167
April SO 1,969.869,852 865,848.657 2,835,718.509
May 28 1,987.316.403 780.084,111 2.767,400.514
June 80 2,225.453.833 700.844,512 2.926,298.345
July 31 2,282.976,720 714.782,807 2.996,759.527
Aug. 31 2.863,861.382 778.286,686 3,142,148,068
Sept. 80 2,419,206,724 799.730.286 8,218.937,010
Oct. 81 2,289,430.450 821.746.475 3.111.176.925
Nov. 30 2,329.536,550 799,625,125 8.129.161.675
. Dec. 31 2,541.682,885 751,178.370 3.292.860,255

1927—
Jan. 31 2,828,340,338 810,446,000 8,138.786,338
Feb. 28 2,475.498,129 780.961.250 3,258,459,379
Mar. 31 2.504.687.674 785,093,500 3.289,781.174
April 30 2.541,305,897 799,903,950 3,341,209.847
May 31 2,673,993,079 783.875,950 3357.869,029
June 30 2.756,968.593 811,998,250 3.568.966.843
July 30 2,764,511,040 877.184,250 3,641.695.290
Aug. 31 2,745.570.788 928,320.545 3,673,891,333
Sept. 30 3,107.674,325 896,953,245 3,914,627,570
Oct. 31 8,023,238,874 922,898,500 3,946,137,374
Nov. 30 3,134.027,003 957.809.300 4,091.836,303
Doe. 31 8,480.779.821 952.127,500 4.432.907.321
1928-

Jan. 31 8.392.873.281 1,027.479.260 4.420,352.541
Feb. 29 8.294,878.654 1,028.200,260 4,322,578.914
Mar. 31 3,580.425,172 1,059,749.000 4,640,174.172
Aprll 30 8.738,937,599 1,168,845,000 4.907,782,599
May 31 4,070,359.031 1.203,687.250 5,274,046,281
June 30 3,741,632,505 1,156,718,982 4.898.351.487
July 31 3,767,694,495 1,069,653,084 4,837,347,579
Aug 31 4,093.889.293 957.548,112 5.051.437,405

New York Clearing House Association Puts Into Oper-

ation Measures Adopted With View to Curbing
Loans.

Incident to the putting into effect of the newly adopted
measures of the New York Clearing House Association
(referred to in our issue of Aug. 4, page 627) designed to
curb loans by corporations and others than banks on Stock
Exchange collateral, the "Herald-Tribune" of Sept. 5 had
the following to say:
The first day during which the new Clearing House rules designed to curb

brokers' loans for "account of others" were in effect produced no significant

outward change in Wall St., yesterday. The new service charge of 3§ of 1%
supplanting the old rate of 5% of the interest proceeds, went into effect

yesterday along with the rule which prohibits clearing banks from making

call loans for "others" unless they are at least 8100,000 in amount. The

% increase in the interest paid by banks on corporation deposits went into
effect on Aug. 6.
About $25 .000 .000 to 830 .000.000 in loans was called by local banks to care

for demands upon them caused by the return of checks by which interest and
dividends were paid, and money went to 8%, but for the most part such
withdrawals were counteracted by increased discounting at the Federal
Reserve. Since any immediate results produced by the new rules might also
have been counteracted for the present by increased discounts at the Federal
Reserve, it will be impossible to measure definitely their effectiveness until

after the appearance of the weekly reserve statement on Thursday afternoon.

It has been previously estimated that 375,000,000 to 885,000,000 of brokers'

loans would be cut down by the rulings. This money could be pooled and

lent by the banks, however, and this step is regarded as probable.

The rate on 5 and 6 month bankers' bills was again reduced by dealers

yesterday, to give those who were looking for signs of easier money some

encouragement. Time money was firm at 63i% bid, however, and com-

mercial paper continued steady.

The loss of control of the money market 
by New York banks which are

members of the Federal Reserve System, in spite of and possibly in some

cases as a direct result of their action to
 cut loans made for "account of

others" was demonstrated by the increase of 5214.000,000 in Stock Ex-

change members' "Street loans" during August. During the nearest com-

parable period the weekly totals of brokers' loans actually showed a reduc-

tion of $24,000,000. This would indicate that more and more loans were

being granted to brokers through banks and institutions which are not mem-

bers of the Federal Reserve System or the New York Clearing House

Association.

Market Value of Securities Listed on Chicago Stock
Exchange Approximately Eleven Billion Dollars.

The growing importance of Chicago as a financial market
is evidenced by the fact that stock of 96 companies have
been added to the trading list of the Chicago Stock Exchange
during the first eight months of 1928. The total number of
shares of stock listed on the Chicago Exchange since Jan. 1

of this year are 37,874,715. The present market value of

these securities is $2,564,280,000. These new 1928 additions

bring the total market value of the securities on the Chicago

Stock Exchange up to approximately eleven billion dollars.

Chicago Clearing House Committee Recommends

Change in Loan Charges to Confprm to N. Y.

Clearing House Rates.

Associated Press advices from Chicago yesterday (Sept. '7)

said:
Adoption of a higher charge on demand loans of corporations and in-

dividuals placed by Chicago banks has been recommended by the Chicago

Clearing House committee. Final approval by the Clearing House mem-

bership is regarded as a certainty.
The new rate, if authorized, will be M of 1% interest annually on the

amount of funds placed on call. This is the charge authorized by the New

York Clearing House on Aug. 3, and placed in effect Sept. I. It replaces

the old charge of 5% of the interest received on the loan.

In addition the Chicago Clearing House Association contemplates the re-

striction of loans by corporations and individuals to $100.000 or multiples

thereof.

Brokerage Firm of H. G. Lane & Co., Oakland, Cal.,

Placed in Receivership.

The permit of H. G. Lane & Co. (head office Oakland,

Cal.) to conduct a stock and grain brokerage business has

been suspended by the California Commissioner of Cor-

porations, according to advices from San Francisco on

Sept. 4 to the "Wall Street News." Later Samuel M.

Shortridge was named receiver for the firm by the Federal

Court. The action of the State Commissioner of Corpor-

ations followed, the advices said, an audit of the company's

books in which it was found that liabilities exceeded the

assets, although to what amount will not be known until

all the branch offices are checked. The firm consisted of

H. G. Lane, George A. Horal, R. H. Blanchard, J. J. M.

Martin and George Butler, and maintained offices in San

Francisco, Portland, Ore., and Salt Lake City and Ogden,

Utah. Although preliminary estimates were that the firm

would pay 50 cents on the dollar, the dispatch stated, "it

is now thought that conditions may be much better." The

following statement issued by Mr. Shortridge the Receiver

was contained in the dispatch:
It now appears that a number of asserted claims are of very doubtful

validity. If this be so the liabilities will be materially reduced. Any shortage

in the assets of the company to pay creditors can be made up by recourse

to the partners, some of whom are apparently solvent and anxious to effect

a reorganization. This will mean satisfactory settlement with the creditors.

I think matters should be allowed to rest just as they are at present.

and that it would be inadvisable to attempt to force the company into

bankruptcy, because the company would undoubtedly resist such pro-

ceedings on the grounds that the assets are sufficient to pay valid claims.

and because it would probably kill all plans for reorganization.

In reporting the failure of the company on Sept. 1 in its

issue of Sept. 2, the San Francisco "Chronicle" stated that

the firm failed with liabilities of approximately $500,000 and

with assets of $200,000. Thousands of clients, stockholders

and creditors, it was said, were caught in the crash "which

is attributed by the State Corporation Commission to

mismanagement." From this paper we take the following:
Citations charging conspiracy to commit grand theft were issued for Carl

Hendrickson and Frank Horal, employes of the company, by the District

Attorney's office.
An attempt was made to get in communication with H. G. Lane, former

head of the company, who, the Commission was told, speculated heavily

in grain and lost. Lane is reported to have resigned last week and to have

gone to Florence, Col.
The company's financial condition first came to light earlier in the week

when A. Brizzolari complained that a check for 51.975 be received from the

company and which he presumed was for profits was returned by the

bank marked "not sufficient funds."
The check later was made good, but when he demanded a return of

money and stocks he had sent the company, he alleges it was refused. It

was out of this episode that the grand theft citations were issued.

The State Corporation Commission late Friday night (Aug. 31) after a

4-day audit of the company's books, issued notice to H. G. Lane & Co.

that its license had been suspended. Consequently, doors of the main

offices in San Francisco and branches in Oakland. Los Angeles, Salt Lake

City and Portland, Ore., failed to open yesterday morning.

Later United States District Judge Louderback appointed Samuel

Shortridge, Jr., Receiver for the company on petition of R. H. Blanchard

of Portland. one of the partners, the petition to the Federal Court because

Blanchard's residence is Oregon and Lane's address, 1930 Sacramento at..
San Francisco.
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According to Deputy Corporation Commissioner Howard C. Ellis,
auditors found that the books of the company had not been posted since
July, that the company was in a bad financial condition due to mismanage-
ment, that its responsible executives had resigned or were missing and that
the concern did not have money to meet settlements with its clients or even
the current payroll of its employees.
"In going over the Lane company's books this department found no

evidence to substantiate rumors that the concern's troubles dated from the
recent slump in Bank of Italy stocks. We found that one trouble was that
the company was carrying customers on improper margins and in many
cases on no margin at all.
"One account with no margin was for $30,000 and another was for about

$40,000, I believe. The chief trouble was bad speculations in the grain
market to the extent of several hundred thousand dollars. The books were
in a chaotic condition.
"Guy Wolf, the company's assistant manager in Oakland, tells me that

$100,000 or thereabouts Is available to clients on the sold out margin
accounts and that there will be a little over that to take care of the cus-
tomers.
"Wolf has taken up the matter with the District Attorney's office here

and it will be brought before the San Francisco Grand Jury next Tuesday
night. He will take similar action in Alameda County, he tells me."
The petition for receivership was filed for Blanchard by Attorney C. W.

Haswell. In it Blanchard stated that he is a co-partner with Lane in the
company and that J. J. Martin, San Mateo financier, also is a co-partner,
but denies co-partnership by reason of an alleged dissolution June 29 last.
The petition says that Lane is absent from the State and from the Juris-

diction of the Federal Court here, and that because of this and because the
company has liabilities in excess of its assets, its license has been suspended.
The assets comprise stock of fluctuating value, Blanchard said, and on his
Information and belief the assets are about $200,000. He was unableto
venture what the liabilities are, but are said unofficially to approximate
some $500,000.

Northwest Lending Money to East—Contrast With
Former Financing of Northwestern Harvest
Through Eastern Credit.

Noting that "time was when a Northwestern harvest
could not be financed without large advances of Eastern
credit," the Aug. 27 Review of the Northwestern National
Bank of Minneapolis observes that "now, on the contrary,
the Northwest is lending money to the East." "It is safe
to say," the bank adds, "that there is an increase in deposits
of all Northwestern banks over a year ago, although cella-
plete information is not available,—not a large increase in
deposits, but still substantial." In its comments on condi-
tions generally, the Bank states:

Individual bits of current information concerning conditions in theNorthwest are largely of favorable import; pieced together these fragments
make a convincing picture of improvement. The main immediate draw-
back is that one of our sources of new wealth, grain, is coming to market
at lowered prices; production, however, is large and the quality is good.
Current items of banking information give evidence of a solidifying pros-perity. If people of this district have been suffering from a feeling ofinferiority as to our relative position in the national league of trade terri-tories, they may as well forget it. This is not saying that our agricultural.industrial, commercial and other interests are necessarily booming, butthey are now established on a foundation that has been reinforced grad-ually to an extent sufficient to absorb all shocks which may reasonablybe expected. A few months ago country banks in this reserve districtreached a new low point in volume of borrowings from the reserve bank;their deposits maintained with city correspondent banks touched a newhigh figure; and their holdings of investment securities were the greatestever recorded. Midsummer is a period when the aggregate income offarmers is smallest and when they can be expected to draw most heavilyagainst reserve funds; consequently the same period is the one in whichcountry banks liquidate their security holdings to the greatest extentSecurity holdings of these banks, however, have been liquidated thissummer by a surprisingly small amount. Because of the softened bondmarket, it is now an inauspicious time to dispose of securities; alternatives,if funds are needed and investment holdings are not liquidated, are borrow-ings at the reserve bank or from city correspondents. Borrowings at thereserve institution by country member banks have been, however, less thanthey were last year, and the demand for credit from city correspondentsIs in no wise out of the ordinary. Simultaneously with the retention ofinvestment holdings and borrowings held down to a very moderate scale,country banks (if conclusions may be drawn from data furnished to thereserve institution by reporting member banks) have increased their loansto local customers and at the same time have maintained deposit levels ina very satisfactory manner.

Repeal of California Corporate Securities Act Urged
in Report of Committee Inquiring Into Law.

The repeal of the California Corporate Securities Act, and
the enactment of new provisions modeled after the Colorado
Corporation Act is recommended by the subcommittee ap-
pointed by James S. Bengett, Chairman of the Committee
on the Corporate Securities Act of Regulatory Commissions
Committee of the State Bar of California, to study its pro-
posed repeal and its substitution by some other type of law.Los Angeles advises to the "Wall Street News" regarding
the findings of the subcommittee state:
The committee finds that it does not prevent fraud as intended, that thereis no provision for the extension of its scope or jurisdiction to regulate cor-porations issuing securities or to the development of a prosecutions'department or department of research and public relations, that it isactually burdensome and harmful to organizations coming under its scope

and has actually driven financial and corporate business in huge amounts
from the state and that it has created unnecessary barriers to new business
and modern financial operations.

Called Harmful.

The convictions for fraud and other law violations have not been numer-
ous or Important enough to outweigh the harmful effect of the regulatory

practice under the act, the subcommittee finds. The report goes on to
state:
"We find that practice under the act does not in fact prevent fraud in

cases enough to justify the delays, expense and trouble incident to the
great majority of cases, and in the principal cases where the law has been
invoked its operation has been so slow, ponderous and uncertain that ines-
timable loss has resulted and that instead of preventing fraud it has re-
suited in many cases in glaring injustice to the public.
"Your committee does not believe that you can legislate against the specu-

lative spirit of mankind and that the attempt ends in a hodgepodge of rules
and regulations under the doubtful police power of the state and a malad-
ministration of the legislative, executive and judicial functions of govern-
ment. This is further borne out by the language of the Delaware Court of
Chancery in the case of Mau, a citizen of California, vs. Montana Pacific
Oil Co. et. al., not yet reported, but in which the court said:
" 'It does not believe that California intended by its enactment to declare

void the stock issue of any corporations other than those of its own creation;
that no doubt the courts of California if called upon to construe the section
in question would restrict the application of its admittedly general language
to the field of its appropriate domestic application.'
"If personal stock issued under some other state jurisdiction is not void

in the state of issue then no legal bar can be placed on its sale by its owner
anywhere under his Constitutional right. Whether the California act isbroad enough to make illegal the sale in California by the owner of stockvalidly issued in other states in view of the decision in State vs. Pace orwhether this state can legislate on matters affecting interstate business isnot for our committee to decide, but we find the effect of these decisions
and the state of the law is to make remedies uncertain and nullify the
corporate securities act, and its attempt to regulate business in the face of the
uncertainties described results in driving business out of the state or encour-aging owners of foreign issued stock to use the possible defense set up by
and suggested in the effect of the Page decision.

Works Hardship.
"It puts upon innocent business the appearance of being penalized topromote the operation of an act admittedly ineffective and uncertain in its

basic features. We again quote the same eminent authority as cited above
in the remarks 'on the Pace case. He says:
'"Supervision of the few frauds probably does not equal the burden to

innocent business imposed by the act.' He says further: 'That in 19
out of 20 cases supervision would be unnecessary.'"Your committee desires to emphasize this position, namely, that whilethe act is bound to anticipate some fraud its consideration as a fraud pre-
ventative measure is of vastly less importance to the State of Californiathan the fact that it is a burden to all businesses that come under its scope,a positive menace to some and a fatal obstacle to many, especially to thoseenterprises dealing with the development of raw materials and mineralresources.
"The Commissioner's office asserts that it is favorable to the develop-ment of new businesses and explorations. We do not doubt the sincerityof the Commissioner in this assertion but our conclusions are that the claimis not borne out by the facts. We find that its rules and arbitrary policies

applicable alike to all enterprises coming before it result in a type of stand-
ardized business that defeats the intentions of the act, dampens inspirations
on which pioneer businesses are founded, ties their hands and graciously
destroys them. While apparently giving them birth it strangles them with -
recitations, conditions and restrictions which confuse and discourage the
Investor and makenew terpake it their impossible to float the securities, and dishearten thesponsors f 

the 
"The committee find that the proportion of companies which have lost

their permits for failure to finance under the conditions imposed is much
too great but that this phase of loss to the state Is insignificant in compari-
son to the vast volume of new business that either lies undeveloped because
of the conditions imposed or has gone to other states for organization andfinance. The loss in the latter case is incalculable. If this type of loss
could be balanced against the small percentage of frauds prevented andfunds recovered, it would show conclusively the impotency and undesira-bility of the act.

Powers Coercive.
"Your committee finds that the regulatory phases of this act as practicedgive the Commission autocratic and coercive powers without the correspond-ing checks and balances needed; that while the courts are open to an ag-grieved applicant for a permit only the abuse of discretion can be reviewedby the courts, and that in practice this takes so much time and money thatIt virtually compels the abandonment of the enterprise."Your committee finds that the penal provisions of the act are not aseffective in the punishment of crimes already committed as are the existingstatutes and laws of the state which are better known, more readily under-stood and applied.

Recommendations.
"The committee recommends that there be substituted for the present actan act modeled upon the Colorado securities act."This act is not paternalistic. It does not attempt to decide for the in-vestor how he shall spend his money. It creates no officer to say what theinvestor may or may not do. But it does provide the investor with themeans to protect himself against fraud. It gives him a real opportunity toascertain the real facts concerning any security offered him."Under the present California Corporate Securities Act all informationgleaned concerning a security is locked in the files of the Commissioner ofCorporations and is not open to the public except upon his special permis-sion. The public never gets possession of the real facts from an officialsource. There is no way in which the small investor can inform himselffrom a reliable source at reasonable cost. Despite the expense incurred InInforming the Commissioner the little fellow cannot avail himself of it.

Colorado Law Cited.
"Under the Colorado law the investor is given the means of acquiringofficial information without expense. Briefly the law provides underpenalty that within 12 months next before selling or offering for sale anysecurity the Issuer shall issue a prospectus which shall contain:" '(a) The name of the issuer with the address of his, or its principaland head office, both within and without the State of Colorado, the datewhen the issuer commenced business and the date of the prospectus." '(b) If the issuer is an individual, his occupation; if the issuer is apartnership, the individual names of the partners; if the issuer is not anindividual or a partnership, the particulars of the act or instrument underwhich the issuer is constituted and operating, or a description of the organi-ition.
" '(c) The location, or the proposed location, of the undertaking of theIssuer.
" '(d) If the issuer Is other than an individual or partnership, the names.addressee and occupations of the directors, trustees, principal officers, pro-

4posed principal officers or other persons acting in similar capacities.
"'(e) The nature of the business or proposed business of the issuer, and

If the Issuer is a corporation a concise statement of its powers and objects.

.41
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(f) If the issuer is other than an individual or partnership, the author-
ized capital, the issued capital, the paid up capital, the amount and par-
ticulars of all securities which are issued or authorized and are already or
may thereafter become a charge on the assets and undertaking of the issuer.
" '(g) The number and classes of securities into which the capital is

divided and the par value of securities in each class, a description of the re-
spective voting rights, preferences, rights to dividends, profits or capital
of each class with respect to each other class.
" '(h) If the issuer is other than an individual or partnership, the man-

ner in which the issuer's capital has been paid in, whether in cash or prop-
erty, or by any other consideration: the amount paid in cash, in property
and for other consideration, stated separately, with a description of the
character and value of the property, and consideration other than money,
received by the issuer for such payments.
" (i) The amount of the proposed issue and details of the principal pur-

poses and uses to which the proceeds of the issue will be applied.

Discusses Issue.
" '(,j) If the issuer has not been carrying on business for more than three

years, the amount or the estimated amount of the issuer's preliminary and
organization expenses and the names and addresses of and the amount
paid or payable to, any person, in consideration of the organization or pro-
motion of the undertaking of the issuer, and or for the sale of the securities,
with particulars of the services rendered by each such person.
" '(k) If the issuer has been carrying on business for more than three

years, the name and address of, and the amounts paid or payable to, any
person in consideration of the issue, sale, or offering for sale of the securi-
ties, and the particulars of the services rendered by each such person.
" The amount and description of securities issued or proposed to be

Issued as fully paid, for any consideration other than cash, and the particu-
lars of such consideration.

(m) The names and addresses of the vendors of any property purchased
or acquired or proposed to be purchased or acquired which is to be, or has
been, paid for, wholly or partly, out of such issue or the proceeds thereof, or
the purchase or acquisition of which has not been completed at the date
of the statement.
" '(n) The amount, if any, paid or payable, as purchase money, in cash.

securities or otherwise, for any property mentioned in the next preceding
clause, specifying the amount, if any, paid or payable for good-will, patent
right, copyright, trade-mark, process or other intangible asset, and the na-
ture of the interest of the issuer in such property, stating whether it is ab-
solute, or conditional ownership under lease, option to purchase, or license of
occupation, and where there is more than one vendor, or the issuer is a sub-
purchaser, the amount payable to each vendor, provided that members of
firm shall not be regarded as separate vendors.
" '(o) Full particulars of the nature and extent of the interest, if any,

of every director in the promotion of, or in the property proposed to be ac-
quired by the issuer, or, where the interest of such director consists in being a
partner in a firm, the nature and extent of the interest of the firm, with a
statement of all sums paid or agreed to be paid to him or to the firm in cash
or shares, or otherwise, by any person, either to induce him to become or
to qualify him as a director, or otherwise, for services rendered by him or
the firm in connection with the promotion or formation of the issuer.'

Advertising a Factor.

"This prospectus must be signed by the issuer or its principal officers
and two copies filed with the Secretary of State. Every advertisement
of the security must refer to the act, the date of the prospectus, that it is
filed and open to public inspection and an offer to send a copy to any person
requesting it.
"Full civil remedies protect the investor by providing that he is deemed

to have relied upon all of the representations in the prospectus.
"Sufficient penal remedies are provided by making any violation of the act

subject for a first offense to a fine of $2,000 and imprisonment in the state
penitentiary for two years and for subsequent offenses 35,000 and five
years.
"Your subcommittee recommends the adoption of the following resolu-

tion:
"Resolved that the regulatory and permissive provisions of the Califor-

nia Corporate Securities Act be repealed and that new provisions modeled
after the Colorado Corporation Act be substituted therefor.

"Respectfully submitted,
"E. D. FOSTER, Chairman.
"KIMBALL FLETCHER, Vice Chairman.
"EZRA NEFF, Secretary."

Proposal to Increase Limit of Savings Deposits to
$10,000 Opposed by Brooklyn Savings Banks.

Opposition to the proposal that the deposit limit of sav-
ings banks be raised from $7,500 to $10,000 was expressed
by representative Brooklyn savings bankers, says the Brook-
lyn "Eagle" of Aug. 28. The paper quoted states:
The proposal was discussed at the last annual convention of the Savings

Banks Association of New York at Buffalo last May, and questionnaires
have been sent to various member banks of the association, but no action
is expected before next month's meeting of the association's executive
committee.

It is pointed out that large accounts are "investment" accounts rather
than "savings" accounts, and are virtually always allowed to remain on
deposit for the full interest period. When a withdrawal is made, it is
usually the entire deposit, thus placing a strain on the bank's liquid
funds. Bankers assert that it is the small account, to which deposits
are made at regular intervals, that enables the banks to pay dividends
of 4%%, since the entire account does not draw interest for the full
period.
"Savings banks are designed for the small depositor," Laurus E. Sut-

ton, Vice-President of the Brooklyn Saving Bank, declared. "It is our
purpose to encourage thrift and to help the person of small income ac-
cumulate funds to buy a home or for other purposes.
"The investor account is of no value in the savings bank scheme for

the reason that an accumulation of these accounts would mean the pos-
sibility of forced liquidation if there was a large demand from such de-
positors, which would, of course, work an injustice on the little saver."
Edwin A. Ames, President of the Dime Savings Bank of Brooklyn, ex-

pressed a similar view, declaring that the present $7,500 limit was too
large.
"When a man has $10,000 to invest," Mr. Ames said, "he can usually

take care of himself. He doesn't need us to invest his money for him."
Henry R. Kinsey, Comptroller and Trustee of the Williamsburgh Savings

Bank, said he would prefer not to express an opinion until he had studied
the subject.

Average of Twenty-five Insurance Stocks Up to 72%
in Twenty Months According to Survey by Gilbert
Eliott & Co.

Stocks of the 25 leading fire and casualty insurance com-
panies are selling at an average price of $530 a share, as
compared with an average selling price of $309 a share in
January 1927 and a high of $616 last May, according to a
survey of the insurance stock market made by Gilbert
Eliott & Co., specialists in bank and insurance stocks. Be—
tween January 1927 and May 1928 insurance stocks, it is
stated, appreciated on the average about 99% but later lost.
27% of this gain with the result that today at current mar—
ket levels, making due allowance for stock dividends, rights,.
etc., the average value of these shares is $530 or a 72% ap--
preciation above the January 1927 levels. The bankers
point out:
"It is Interesting to note that during the above period the rate of appre--

elation has been similar to the rate of appreciation which has prevailed for
the last ten years. During the period 1918-1927 a representative group.
of fire and casualty insurance stocks showed an average gain to share-
holders of 55.04% per year (including market appreciation and d1videncis7.,
Such companies as City of New York ,Continental, Fidelity Phenix, Boston,
Northwestern National, St. Paul Fire & Marine. Continental Casualty.
Maryland Casualty, Fidelity & Deposit, American Surety show average
gains to stockholders of between 50% and 75% per year during this ten
year period, while Globe & Rutgers, Providence-Washington and North
River Insurance showed average gains of from 118% to 182% during the
same period."

The year 1928 is proving an even better year so far than
the record-breaking 1927, from an underwriting standpoint.
Last year was the first in seven years in which the com-
panies as a whole were able to show a profit from under-
writing operations. In the first seven months this year fire
losses are slightly lower even than for the same period in 1927.

High Call Money Rates Due to Risk Involved, Says,
A. D. Langwell of Wilfred E. Boughton & Co.

The current high rates for call money loaned on securities
are not due to an actual scarcity of funds, according to.
Arthur D. Langwell, Vice-President of W. E. Boughton &
Co., Inc. (43 Exchange Place) but to the risk .presentedby
the ruling level of prices for active stocks and bonds. "It is
evident from recent events," said Mr. Langwell, "that there
are ample funds available on call at a price no matter how
high the total of stock exchange loans or quotations may go.
That is why rates of from 7% to 10% for call money have
been followed by over-night declines to 4% and 5%."
He continues:
These violent fluctuations and the generally higher level cf rates are

caused by the inherently greater risk involved in lending money on securi-
ties at the price level where they are today rather than by the altitude of
the present loans total.
The wealth of the nation has grown so enormously that old measuring

instruments are no longer useful; it is not possible, therefore, to compare
accurately the relation of loans and stock prices of the present with similar
ratios of five or ten years ago, but that prices are unusually high is an
obvious fact and one that must have its effect.
To prove the statement in regard to the reason for costly stock market

money it is onlynecessary to contrast the call rates of from 7% to 10% with
those ranging from 54 % to 5%4 % on commercial paper and rates from 4,4 %
to 534% on bank acceptances. The commercial loans, however, are self-
liquidating and almost non-fluctuating whereas security borrowings are not
—the difference in the risk entailed causes the variation in the interest rate.
The fact that money can always be obtained if the borrower will pay the

price accounts in part for the apparent indifference of stocks to costly
money and the absence of general liquidation. Another factor in the situa-
tion is the exceptionally large margins carried by the average broker's
customers. As a consequence the customers generally have not suffered
any serious harm from interest levies because a charge of 7% on a 50%
margin against a given debit, is actually less than one of 6% where only a
40% margin exists.

Action Against Minneapolis Federal Reserve Bank
Alleging Coercion in Par Collection of Checks De-.
cided In Favor of Reserve Bank.

We are giving below the text of a decision handed down on
June 8 by the Supreme Court of Minnesota, in which it
is held that there was no evidence to justify the jury in find-
indthat there was coercion on the part of the,Federal Re-
serve Bank of Minneapolis in attempting to collect at par
checks drawn on the First State Bank of Hugo, Mimi.
The findings of the State Supreme Court as given herewith,
are from the July number of the Bulletin issued by the
Federal Reserve Board:
In 1925 the First State Bank of Hugo, Minn., a nonmember bank, id-

stituted suit in the State court against the Federal Reserve Bank of Min-
neapolis for damages alleged to have been sustained by reason of the action
of the Federal Reserve Bank in attempting to collect at par checks drawn
on the First State Bank of Hugo. It was alleged in substance that the
Federal Reserve Bank, in order to coerce the First State Bank to remit
at par during the year 1920, presented checks over the counter by means
of an agent until the First State Bank finally surrendered and agreed to
remit at par, which it continued to do until October 1, 1924. The case
came to trial in the lower court and a verdict was rendered by the jury
against the Federal Reserve Bank. A motion was thereupon made to thecourt by the Federal Reserve Bank for a judgment in its favor notwith-
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standing the verdict of the jury or, in the alternative, for a new trial. Upon
this motion being overruled by the lower court, the case was taken to the
Supreme Court of Minnesota. On June 8. 1928, a decision was rendered
by the Supreme Court of Minnesota holding that there was no evidence to
Justify the jury in finding that there was coercion by the Federal Reserve
Bank and that, therefore, the Federal Reserve Bank was entitled to a di-
rected verdict and to Judgment notwithstanding the verdict of the Jun'.
The supreme court accordingly reversed the decision of the lower court
with a direction that Judgment should be entered for the Federal Reserve
Bank.
There is printed below the opinion which the Supreme Court of Minne-

sota rendered in this case.

(Opinion of the Supreme Court of Minnesota.)
The First State Bank of Hugo. Minn., respondent, v. The Federal Reserve

Bank of Minneapolis, appellant.

Syllabus.
1. To sustain an action for damages on the ground of coercion there

must be some wrongful or unlawful act, acts, or co4duct on the part of the
defendant, sufficient to constrain the plaintiff, against his will, to do or re-
frain from doing something which he has a legal right to do or refuse to do,
and resulting in damage to him.
2. A Federal Reserve Bank is required to receive on deposit for collection

at par, from member banks of the Federal reserve system, checks payable
on presentation drawn upon any member bank in its district. It is au-
thorized but not required to so receive checks upon nonmember banks
Within its district. Federal reserve banks are not authorized to pay ex-
change on checks collected by them.
3. Sttite banks, not members of the Federal Reserve system, are not

affected by the provisions of the Federal Reserve Act against charging
exchange, and may continue to demand exchavge on remittances made by
them.
4. Where a nonmember bank declines to remit at par. the Federal Re-

serve Bank may present checks for payment at the counter of such bank
and employ proper agencies for so doing, subject to the limitations that it
may net delay presentation so as to accumulate checks in a body in a large
amount for presentation at one time for the purpose of coercing or injuring
the bank, or employ other unreasonable and oppresive means or threats in
the collection thereof.
The publication of a list, known as a par list, stating that defendant

Reserve Bank will receive for credit and collection checks upon all banks in
Minnesota, held not wrongful or oppressive, although not all banks in the
State had consented to remit at par.
5. Held, that there Is no evidence to sustain a finding of coercion in the

present case.
Reversed.

Opinion.
Defendant appeals from an order denying its alternative motion for Judg-

ment or a new trial.
• The action was brought to recover damages from the defendant for the
alleged coercion of plaintiff thereby compelling and forcing plaintiff against
its will to agree to and remit to defendant for all checks sent to plaintiff by
mall, drawn upon plaintiff bank, without making any exchange charge.

• The defendant is a Federal Reserve Bank located at Minneapolis, in this
State. Plaintiff is a small State bank with a capital of $10,000, located in
the village of Hugo, about 25 miles from Minneapolis. and the only bank
In that village. It is not a member of the Federal Reserve system, but
is located in defendant's district.

Plaintiff recovered a verdict. Defendant contends that there was no
evidence presented justifying the submission of the question of coercion to
the jury; that there was no evidence of any wrongful or unlawful conduct
on its part; and no evidence that plaintiff acted under coercion or duress
in the matter, hence defendant was entitled to a verdict and judgment in
It, favor.

1. The term "coercion" is somewhat difficult to define with sufficient
exactness to apply to all cases. It is said to be compulsion, force, or duress.
It is said to exist where one, by the unlawful act of another, is induced to
do or perform some act under circumstances which deprive him of the
exercise of his free will. (11 C. J. 946, 947.) This definition is adopted in
State ex rel Young,. Ladeon, 104 Minn. 252, 116 N. W. 486. In State ex rel
Smith v. Daniels, 118 Minn. 155, 136 N. W. 584, coercion is stated to be
either physical force, used to compel a person to act against his will, or im-
plied legal force, where one is so under subjection of another that he is con-
strained to do what his free will would refuse, and that coercion is usually
accomplished by indirect means, such as threats or intimidation. Coer-
cion, as a misdemeanor, is defined by section 10431, G. S. 1923, which
provides that every person who, with intent to compel another to do or
Abstain from doing an act which such other person has a legal right to do,
or abstain from doing, shall wrongfully and unlawfully attempt to intimidate
such person by threats or force, shall be guilty of a misdemeanor.
To sustain an action for damages on the ground of coercion, there must

be some wrongful or unlawful act, acts or conduct, on the part of the de-
fendant sufficient to constrain the plaintiff, against his will, to do or refrain
from doing something which he has a letal right to do or refuse to do. and
resulting in damage to him. The acts or conduct complained of need not be
unlawful in the technical sense of that term. It is sufficient if same is
wrongful in the sense that it is so oppressive under given circumstances as
to constrain one to do what his free will would refuse.
2. Federal Reserve Banks are required to receive on deposit at par from

member banks and Reserve Banks checks and drafts upon any of its member
batiks. They are authorized to so receive checks, payable on presentation,
upon any bank within their respective districts, whether such bank is a
member bank or not. No exchange charge can be made against the
Reserve Banks by member banks, and the Reserve Banks are not to pay
exchange. The result is a system of par clearance of checks and items
among member banks and between such banks and the reserve banks.
3. These provisions as to exchange are held not to apply to nonmember

State banks, and such banks are not compelled to forego any rights they
may have under State laws and may continue to charge exchange. Where
checks on a nonmember bank were presented to a Reserve Bank for deposit
and collection, the Reserve Bank could not accept or clear such checks unless
either the nonmember bank agreed to remit therefor at par, without charg-
ing exchange, or the Reserve Bank, at its own expense, employed other
agencies to collect same by presentation for payment at the banking house
of the nonmember bank. In this situation the Federal Reserve Board and
Reserve Banks sought to have a system of par clearance agreed to and
adopted by the nonmember State banks so as to include all banks and
banking institutions in the United States. Letters and circulars were sent
out by the board and the Reserve Banks explaining the system and urging
nonmember banks to agree to remit to Reserve Banks without exchange
charge. Many State banks agreed: others refused. Par lists were pre-
pared and sent out by the board through the Reserve Banks, showing
towns and cities where all banks remitted at par, and, where not all so
remitted, the names of banks not so doing were given. Where all banks
n a State so remitted, the name of the State was given.

4. Negotiations were carried on by defendant, by correspondence, with
plaintiff in the matter. On July 311919. defendant sent plaintiff a circular
letter, stating that it was making a final appeal and that, if no reply was
received, it would be assumed that plaintiff preferred to have checks drawn
on it and received by defendant presented at plaintiff's counter for payment
in cash. On March 30 1920, defendant wrote to plaintiff stating that, as
it has received no reply to a letter of March 10, it assumed that plaintiff
would remit at par, and that on April 15 it would commence sending
regular remittances with the understanding that plaintiff would remit
In payment without exchange charges. A par list was issued by the Reserve
Board under date of April 1 1920, stating that the Reserve Bank would
receive for collection and credit items on all banks in Minnesota. Upon
receipt of defendant's letter of March 30, plaintiff wrote on the bottom
thereof the statement that it did not wish to be on the par list and would
continue to charge exchange, and return such letter and statement to
defendant. The exact date when this was received by defendant does
not appear. On April 12, the defendant wrote to plaintiff acknowledging
receipt and expressing regrets. In this letter defendant called attention to
the fact that the Reserve Bank was prohibited from paying exchange,
and stated that where a nonmember bank refused to remit at par the
Reserve Bank would be forced to seek some other method and through
some agency present checks and drafts at the bank's counter for payment
in cash. The letter further stated that it had been said that it was de-
fendant's practice to hold back items until they amounted to a considerable
sum and then, for the purpose of embarrassing the bank, present them
on one day. It assured plaintiff that this was not the case and that it
had no desire to cause any unnecessary inconvenience; that it might be
possible, if it received items amounting to less than $100 on one day, that
It would hold such items for a day or two to save unnecessary expense.
The defendant then, on or about April 17, adopted the method of turning
over checks in its hands on the plaintiff bank to the American Railway
Express Co. for collection. That company, as part of its business, collects
and transmits money for compensation. A few days later, on or about
April 28, it changed agencies and employed the postmaster at Hugo to
collect and transmit such collections by mall. These two agencies pre-
sented checks on plaintiff bank, coming into defendant's hands, daily at
plaintiff's counter from April 17 to 30, inclusive, and received payment
therefor in cash. The evidence tends to show that defendant was willing
to receive drafts on plaintiff's correspondent bank instead of cash, if plaintiff
had so requested. Plaintiff's correspondent bank, at the time, was the
First National Bank of St. Paul, located adjacent to Minneapolis and
somewhat nearer to plaintiff's place of business than Minneapolis. The
amount of checks So presented varied from day to day and ran in amounts
from $100 to $1,200. On April 30 plaintiff wrote to defendant that it
might discontinue sending checks to be cashed over the counter; that
plaintiff had decided to remit at par by draft, and that defendant might
send the checks by mail in the usual way. Thereafter plaintiff continued
to remit to defendant at par, by draft on its correspondent, for checks and
items sent to it by defendant by mall from day to day until Oct. 1 1924.
On September 25 1924, plaintiff informed defendant, by letter, that on
Oct. 1 it intended to again charge exchange. Thereupon defendant ceased
to accept for collection checks on plaintiff bank and, on the par list issued
under date of Oct. 1, plaintiff was listed as withdrawn from the list. During
the 10 days that defendant had its checks presented for payment in cash
at plaintiff's banking house, no difficulty arose. The presentation was
courteous and orderly; so far as appears plaintiff suffered no injury or
embarrassment; relations were apparently friendly.

There is evidence that the Reserve Banks were conducting what is called
a campaign to induce non-member banks to agree to remit at par; that
placing Minnesota banks on the par list resulted in bringing to defendant
bank a large number of checks drawn on, nonmember banks and on this
plaintiff; that the gathering of such checks in defendant's hands and pre-
sentation thereof at plaintiff's counter for payment required plaintiff to
keep a larger cash reserve on hand otherwise necessary and resulted in the
loss of interest which it could have earned by keeping more of its reserve
in its correspondent bank. It is urged also that plaintiff feared and had
cause to fear that on some days so large an aggregate amount of cheeks
might come to the Reserve Bank and be presented for payment in cash
that the plaintiff would be unable to pay them and be forced to suspend.
As evidence of that, it is shown that during the four and a half years that
plaintiff remitted to defendant at par there were two days on which checks
aggregating slightly over $8.000 each day were mailed to it by defendant
for payment by draft on plaintiff's correspondent; and on a number of
other days checks aggregating over $3,000 were so received. The answer
to that is the uncontradicted evidence of defendant's officer that it would
readily have accepted drafts on plaintiff's correspondent bank instead of
cash at any time if inconvenient for plaintiff to pay in cash. It is further
to be noted that plaintiff's place e business is not over 20 miles distant
from its correspondent bank in St. Paul, where it carried its reserve, and
funds available from that source within an hour, if needed.
The case of American Bank & Trust Co. v. Federal Reserve Bank of

Atlanta, 262 U.S. 643,67 L. ed. 1153, is of intereet. In that case a number
of State banks in Georgia brought suit to enjoin the Reserve Bank from
publishing their names in the par list and to enjoin it from collecting checks
on them by presenting such checks by its agents for payment at the counter
of these banks in cash, or collecting such checks otherwise than in the
usual way, which was alleged to be by mailing them to the bank upon which
drawn and accepting remittance therefor by draft, less exchange. We
Infer there was the usual prayer for other and further relief. The Federal
District Court dismissed the case for insufficiency of the complaint and the
decision was affirmed by the Circuit Court of Appeals. The case then came
before the United States Supreme Court, reported in 256 U. S. 350. 65 L.
ed. 983. It was there held that the complaint stated a cause of action
In that it alleged that defendant intended to accumulate checks in large
amounts and present them at one time in a body for the purpose of injuring
and coercing the plaintiff and breaking down its business, and the decree
of dismissal was reversed. The case was then tried in the district court
and is reported in 280 Federal, 940. The trial court granted an injunction
restraining the defendant from including the names of plaintiffs in the par list
and denied any other relief. It was held that the Reserve Dank, .n the
exercise of its clearing-house functions, was authorized to accept any and
all checks payable on presentation, when deposited with it for collection;
that checks so accepted must be collected by it at par; that it was not
permitted to accept less than full face value; that it was authorized to
adopt any reasonable measure for these purposes; that, if the drawee bank
refused to remit without exchange charge, the Reserve Bank had power to
employ any proper agency to collect the checks from the drawee bank
and to pay the necessary cost of such service; that the daily collection
of such checks did not constitute any accumulation thereof and was lawful;
that it was proper for such bank to publish a par clearance list, but not
to place thereon the name of a nonmember bank without its consent,
The court further found that there was no evidence to sustain any charg
that the Reserve Dank had acted illegally or exercised any of its rights so
as to oppress or injure the plaintiffs. This decision was affirmed by tix.
Circuit Court of Appeals. 284 Federal, 424. It came again before th
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United States Supreme Court, 262 U. S. 643. 67 L. ed. 1153, and was

affirmed. In that decision it is stated that the decree left the Reserve Bank

free to publish in its par list that it would collect at par checks on all banks

In any town, that is, it might name the town or city as one wherein it

collected checks at par, although there were banks in that town or city

which would not remit at par, so long as it did not publish the names

of such banks. Here, in our present case, the par list complained of did

not even name the town in which plaintiff bank is located, but named

merely the State of Minnesota as a district in which defendant would col-

lect checks at par. The court further states that Federal Reserve banks

are authorized to collect for member banks and affiliated nonmember

banks checks on any banks within their respective districts, if the checks

are payable on presentation and can in fact be collected consistently with

the legal rights of the drawee without paying an exchange charge, that,

within these limits, reserve banks have ordinarily the same right to present

checks to the drawee bank for payment over the counter as any other

bank, State or national, would have. The limitations referred to are that

the Reserve Bank may not accumulate checks for presentation or make

other unreasonable or oppressive demajads or threats in connection with

the collection for the purpose of injuring the drawee bank or compelling it

to agree to remit without exchange. The court states that the advantages

offered by the Reserve Banks have created a steady flow in increased

volume of checks on country banks to the Reserve Banks, and that collect-

ing such checks over the counter will subject the country banks to certain

losses of exchange and interest, but that country banks are not entitled

to protection against legitimate competition and such losses are of the

kind to which business concerns are commonly subjected when improved

facilities are introduced by others, or a more efficient competitor enters

the field.
It is urged that the Reserve banks had adopted a plan to coerce and

compel country banks to remit at par and that defendant. in what it did.

was engaged in carrying out such unlawful purpose, and that plaintiff

was thereby coerced and compelled to act against its free will. A wrongful

purpose or intent alone can not constitute coercion. There must be threats

or oppressive acts or conduct sufficient to overcome the will and constrain

the one coerced to go against his free will. There were here no threats,

wrongful publication of par lists. accumulation of checks or other oppressive

conduct.
Brookings State Bank, v. Federal Reserve Bank of San Francisco, 277 Fed.

430, 281 Fed. 222, was a acse where the Reserve Bank treated checks as
dishonored where plaintiff refused to remit at par by mail, and so informed
Its clients. This was held wrongful and defendant enjoined from sending
letters to its clients advising them that they must look to plaintiff bank
for protection for its failure to protest the checks.

Farmers & Merchants Bank of Catlettsburg v. Federal Reserve Bank
of Cleveland, 286 Fed. 610, is cited. A mere reading of the statement of
facts in that case shows that the collection of checks there was accom-
panied by such disturbance, threats, armed messenger, interference with
the bank's customers and business, public display of checks and claims
against the bank, espionage and such words and acts of oppression as
to clearly render the defendant's conduct wrongful and unlawful. The
holdings of the Federal district court that defendant should be enjoined

from continuing to so collect checks drawn on plaintiff bank and from

advertising that it would collect such checks free of charge, must be held

to be limited to the facts in the case. That case was decided by the District

Court before the final decision by the Supreme Court in the Atlanta Bank

Case.
The case of Farmers & Merchants Bank of Monroe v. Federal Reserve

Bank of Richmond, 262 U. S. 649, 67 L. ed. 1157. was decided at the

same time and the opinion written by the same justice as in the Atlanta

Bank case. It does not change or modify the holdings in that case. The

question there decided was the constitutionality of a State statute authoriz-

ing State banks to pay their checks, when presented by a Federal Reserve

Bank or Its agents, in exchange drawn on the reserve deposits of the drawee

bank. This permitted the State banks to deduct exchange. The law was

held constitutional. While the Federal Reserve Act is construed as applied

to that situation. It Is so construed in harmony with the Atlanta Bank case.

Primarily, the benefit from having cheeks cleared at par goes to the

makers of such checks, the customers of the bank upon which they are

drawn. If such a customer can send his check to another city or place in

payment of his debts or purchases and have the check cleared at par, he

saves money and inconvenience, saves purchasing a draft and paying the

exchange thereon. He can not compel his debtor or obligee at the other

end to accept his check subject to exchange charges. His bank is, to that

extent, favoring him, and, incidentally, attracting customers to itself.

5. This case has been fully and fairly tried. Our conclusion is that there

Is no evidence justifying the jury in finding that there was coercion. De-

fendent, therefore, was entitled to a directed verdict and to judgment

notwithstanding the verdict.

The order appealed from is reversed with direction to have judgment

entered for defendant.

Treasury Department's September Financing—Offer-
ing of $525,000,000 434% Treasury Certificates—
Final Redemption of Third Liberty Loan Bonds.

An offering of $525,000,000 (or thereabouts) of Treasury
certificates of indebtedness bearing interest at the high rate
of 43/2% was announced on Sept. 6 by Secretary Mellon.
The issue is of a short term nature, the notes running for
nine months, from Sept. 15 1928 to June 15 1929. The rate
of interest borne by the notes is the highest paid on Govern-
ment securities for some time.in 1923 several issues of Treas-
ury Certificates, and one issue of five-year Treasury notes,
were put out at 434%.
The June financing of this year was made up of two series

of Treasury certificates, one for six months carrying 4%
interest and the other for nine months at 374%, while an
offering the following month (in July) consisted of Treasury
Bonds with interest at 334%. Regarding this week's of-
fering a Washington dispatch Sept. 6 to the "Times" stated:
As high as 6% was paid on short-term certificates maturing in 1921, but

the interest rate slowly receded after that 
and in more recent offerings the

effort has been to put the rate as close as possible to 3%.

The present offering was delayed until the last practical day, as the

Treasury Department had hoped to keep the interest rate below 4%, The

unusual conditions in the money market, caused in no small measure by

the speculative activities on the stock exchanges and
 the heavy export of

gold In recent months, however, made it apparent that such an accom-

plishment was impossible, if the success of the issue was to be assured.

The rate quoted on to-day's offering was fixed after a series of conferences

between Secretary Mellon. Under-Secretary Hills and officials of the

Federal Reserve Board. The credit conditions were carefully studied and

the possibility of shading the rate of interest below the mark finally fixed

was discussed.
Treasury officials did not seem to feel that the jump in the rate on this

short term issue, which will be retired in nine months, was of any great

Importance in regard to the future, but it was with reluotance, nevertheless,

that they admitted that interest on an offering must go above 4% again.

The nature of to-day's offering was taken here as an indication that the

Treasury did not anticipate any great easing of money rates in the open

market for some time.

In announcing the new offering, Secretary Mellon stated

that the Treasury will accept in payment for the new certifi-

cates, at par, Third Liberty Loan bonds maturing Sept. 15

1928. Subscriptions for which payment is tendered in

Third Liberty Loan bonds will be allotted in full. We give

herewith Secretary Mellon's statement:
The Treasury is to-day announcing its September financing, which takes

the form of an offering of nine months 4% % Treasury certificates of in-

debtedness, dated and bearing interest from Sept. 15 1928 and maturing

June 15 1929. The amount of the offering is $525.000.000 or thereabouts.

The Treasury will accept in payment for the new certificates, at par.

Third Liberty Loan bonds maturing Sept. 15 1928. Subscriptions for which

payment is to be tendered in Third Liberty Loan bonds maturing Sept. 15

1928 will be allotted in full up to the amount of the offering.

About $970,000,000 of Third Liberty Loan bonds are still outstandin
g

and become payable on Sept. 15 1928. Also about $70.600,000 in interest

payments on the public debt become payable on that date.

The final redemption of the Third Liberty Loan brings to a close the vast

operations begun by the Treasury in 1927, which, in the course of 18

months, have resulted in the refunding or retirement of over 5 billions of

Liberty Loan bonds accompanied by important reduction in interest

charges. Of $5,264,000,000 of Second and Third Liberty Loan bonds out-

standing In February, 1927, all but $20,000,000 of which bore a 4%

rate of interest, about $1,300,000,000 wlll have been retired from sinking

fund and surplus. The balance have been replaced by bonds bearing

334% interest, by three 5-year notes bearing 3;4% interest, all with

maturity or call dates convenient for sinking fund purposes, and by short

term certificates, including the Issue now offered, all maturing on quarterly

tax payment dates.

The new certificates are designated Series TJ-1929. They

will be in bearer form in denominations of $100, $500, $1,000,

$5,000, $10,000 and $100,000. The certificates will have

two interest coupons attached, payable Dec. 15 1928 and

June 15 1929. Third Liberty Loan coupons dated Sept. 15

1928, which become payable on that date, are to be detached

from any bonds of the Third 43.s in coupon form tendered

in payment for the new certificates, and the coupons col-

lected by the holders in regular course.

The official circular offering the new certificates follows:
United States of America, 434% Treasury certificates of indebtedness.

series TJ-1929. Dated and bearing interest from Sept. 15 1928.
 Due June

15 1929.
The Secretary of the Treasury, under the authority of the Act, approved

Sept. 24 1917. as amended, offers for subscription, at par and accrued

interest, through the Federal Reserve Banks, Treasury certificates of in-

debtedness of series TJ-1929, dated and bearing interest from Sept. 15

1928. payable June 15 1929. with interest at the rate of 434% 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 $100, $500, elem.

$5,000. $10,000 and $100,000. The certificates will have two interest

coupons attached, payable Dec. 15 1928 and June 15 1929.

The certificates of said series shall be exempt, both as to principal and

Interest, from all taxation now or hereafter imposed by the United States.

any State, or any of the possessions of the United States, or by any local

taxing authority, except (a) estate or inheritance taxes, and (b) graduated

additional income taxes, commonly known as surtaxes. and excess-profits

nd war profits taxes, now or hereafter imposed by the United States, upon

the income or profits of individuals, partnerships, associations or cor-

porations. The interest on an amount of bonds and certificates authorized

by said Act approved Sept. 24 1917. and amendments thereto'. the principal

of which does not exceed in the aggregate $5,000, owned by any individual,

partnership, association, or corporation, shall be exempt from the taxes

provided for in clause (b) above.
The certificates of this series will be accepted at par during such time and

under such rules and regulations as shall be prescribed or approved by the

Secretary of the Treasury, in payment of income and profits taxes payable

at the maturity of the certificates. The certificates of this series will be

acceptable to secure deposits of public moneys, but will not bear the cir-
culation privilege.
The right Is reserved to reject any subscription and to allot leas than the

amount of certificates applied for and to close the subscriptions at any time

without notice. The Secretary of the Treasury also reserves the right to

make allotment in full upon applications for smaller amounts, to make

reduced allotments upon, or to reject, applications for larger amounts, and

to make classified allotments and allotments upon a graduated scale: and

his action in these respects will be final. Subscriptions in payment for which

Third Liberty Loan 4JI% bonds of 1928 (hereinafter referred to as Third

4hs) are tendered will be allotted in full up to the amount of the offering.

Allotment notices will be sent out promptly upon allotment, and the basis
of the allotment will be publicly announced.
Payment at par and accrued interest for certificates allotted must be

made on or before Sept. 15 1928. or on later allotment. After allotment and

upon payment, Federal Reserve Banks may issue interim receipts pending

delivery of the definitive certificates. Any qualified depositary will be
permitted to make payment by credit for certificates allotted 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 Federal Reserve Flank of

Its district. Bonds of the Third 4les. maturing on Sept. 15 1928, will be

accepted at par, in payment for any certificates of the series now offered

which shall be subscribed for and allotted, with an adjustment of accrued

interest, if any, on the certificates of the series so paid for.

ponds of the Third •Ies tendered in payment for any certificates of the

series now offered should be presented when the subscription is tendered.

The bonds must be delivered at the expense and risk of the holder. Coupons.
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dated Sept. 15 1928, which become payable on that date, should be de-tached from any bonds of the Third 431s in coupon form so tendered,and such coupons should be collected by the holders thereof in regular course.
Third 43is in registered form tendered in payment for certificates subscribedfor must be duly assigned to "The Secretary of the Treasury for payment,"In accordance with the general regulations of the Treasury Department
governing such assignments. Final interest due Sept. 15 1928, on registeredbonds of the Third 4 ;is so tendered will not be paid by interest checksin regular course but will be covered by payments to be made simultaneously
with the delivery of the certificates (or interim receipts) upon allotted sub-
scriptions. Facilities for transportation of bonds by registered mail insured
may be arranged between incorporated banks and trust companies and the
Federal Reserve Banks, and holders may take advantage of such arrange-
ments, when available, utilizing such incorporated banks and trust com-
panies as their agents. Incorporated banks and trust companies are not
agents of the United States under this circular.
As fiscal agents of the United States. Federal Reserve Banks are auth-

orized and requested to receive subscriptions and to make allotments on
the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve Banks of the respective districts.

A. W. MELLON,
Secretary of the Treasury.

President Sloan of General Motors Corporation in
Favor of Herbert Hoover'for President.

Samuel Sloan, Jr., President of the General Motors Corp.
sees nothing to justify a change in administration, and de-
clares that "therefore I am for Mr. Hoover, and always have
been." In giving the statement issued on Sept. 3 by Mr.
Sloan in support of Herbert Hoover, the Republican candi-
date for President, the "Herald-Tribune" said:
Mr. Sloan's statement of his position accentuates the differences in the

personal political opinions of high officials of the General Motors Corpora-
tion and the closely affiliated E. I. du Pont de Nemours & Co., upon
which public attention was focussed in July when John J. Raskob, Vice-
President, Director and Chairman of the Finance Committee of General
Motors and a Director of the du Pont Company, accepted the post of
Chairman of the Democratic National Committee and became Governor
Smith's campaign manager.

Associates' Actions His Cue.
In fact the statement indicated that it was because of the alignment

with the Smith forces of Mr. Raskob, who was nominally a Republican;
the stand of Pierre S. du Pont, Chairman of thte boards of both General
Motors and the Du Pont Company, and also a Republican, in favor of
Governor Smith solely on the prohibition issue, and the recent declaration
for Mr. Hoover of Lammot du Pont, President of the Du Pont Company
and a director of the General Motors Corporation, that Mr. Sloan felt
impelled to declare himself.

Both Mr. Raskob and Pierre du Pont were granted leaves of absence
from General Motors in order to devote themselves entirely to furthering
Governor Smith's candidacy, while Lammot du Pont and Mr. Sloan re-
stricted themselves to stating their political preference without any indica-
tion they expect to take an active hand in the campaign.

Like Mr. Sloan, who also is a Republican, Lammot du Pont based his
decision on the belief that continued prosperity is the real issue of the
election and that prohibition is a secondary consideration.

Mr. Sloan's statement follows:
"I have received a considerable number of inquiries from associates

in business, members of various organizations with which I am connected
and from other sources. It seems necessary that I should state my per-
sonal viewpoint on the political situation.
"I am in favor of the election of Mr. Hoover for President. In making

that statement I want to emphasize that it is my position as an individual
and has nothing to do with any business enterprise in which I may be
connected.
"I am for Mr. Hoover because I believe in him personally, his record,

his experience and what he represents; also in the organization behind
him. History demonstrates that this country has been more generally
prosperous under Republican administration and as a result of Republican
policies.
"We have never been so prosperous as a whole as under the administra-

tion of Mr. Coolidge. I am confident that Mr. Hoover can he counted upon
to carry forward all the policies and principles which have contributed to
this prosperity. As a matter of fact, that is his policy. He has the ex-
perience and capacity to do this constructively. Likewise, he has the
ability to recognize that we must adjust our course from time to time on
many questions as evolution and experience may dictate.
"To my mind, picking out the Chief Executive for any Government-

the greatest business in the world-is no different in principle from
picking out an executive for any other business. I believe I should pin
my faith on the ability, integrity, honesty of purpose and principles that
the Executive stands for. I do not think that I should be led astray even
If in some detail I may differ. No executive or administration can satisfy
all the people all the time on all questions.
"Would the stockholders of any business the management of which has

built up generous profits, made liberal disbursements In dividend% in-
creased prestige and the value of the corporation's securities, brought
prosperity to the organization, be likely to change that management?
As stockholders in the United States have we not received excellent divi-
dends In the way of reduced taxes, improved standards of living, with
quite general prosperity? Why, then, is a change logical?
"I appreciate there are problems unsolved, some of them important.

There always will be. Prohibition is one of these. Having been intimately
connected with Industrial problems for many years, I am thoroughly con-
vinced that prohibition has increased our national efficiency, has added to
the purchasing power of the people and given us an advantage in our
competition for foreign trade.
"At the same time I recognize that conditions respecting the observance

of the law are far from satisfactory and time may prove the necessity for
some adjustments. If so, I am for having those adjustments brought
shoot by an Executive in sympathy with the economic benefits that the
closest possible adherence to the prohibition idea is sure to bring about.
"It seems to me, therefore, that we should ask ourselves whether this

or any other problem is likely to be any more constructively handled under.thange in administration. I see nothing to justify any change. There-
fore I am for Mr. Hoover and always have been."

It is noted in the "Herald-Tribune" that besides the
General Motors Corp. and E. I. du Pont de Nemouri3 & Co.,
Mr. Sloan is a director in some 25 industrial and financial
institutions, including the Chase National Bank and the
Empire Trust Co. of New York.

Foreign Holdings of United States Steel Corp. Shares
Decline.

United States Steel Corp. shares, both common and pre-
ferred, held abroad at the close of the second quarter of
this year were less than the holdings as of Mar. 31 1928.
Common shares held by foreign stockholders on June 30
1928 aggregated 180,829 shares, against 187,006 shares on
Mar. 31, and preferred shares totaled 110,023 shares on
June 30 1928 as compared with the holdings abroad on Mar.
31 1928 of 112,385 shares. The decline as compared with
the period before the war is of course very striking. On
Dec. 31 1914 common shares held abroad were no less than
1,193,064 shares, while preferred holdings totaled 309,457
shares. Below we furnish a detailed statement of the foreign
holdings at various dates since Dec. 31 1914:
FOREIGN HOLDINGS OF SHARES OF U. S. STEEL CORPORATION.

June 30
1928.

Dec. 31
1927.

Dec. 31
1926.

Dec. 31
1925.

Dec. 31 Dec. 31
1924. 1923.

Dec. 81
1914.

Common Stock.
Africa 
Algeria 
Argentina 
Australia 
Austria 
Belgium 
Bermuda 
Bolivia 
Brazil_
British India 
Canada 
Central America
Chile 
China 
Colombia 
Denmark 
Ecuador 
Egypt 
England 
Finland 
France 
Germany 
Gibraltar 
Greece 
Holland 
India 
Ireland 
Italy 
Japan 
Java 
Luxembourg  
Malta 
Mexico 
Norway 
Peru 
Poland 
Portugal 
Rumania 
Russia 
Scotland 
Servia 
Spain 
Sweden 
Switzerland- _ _
Turkey 
Uruguay 
Venezuela 
Wales 
West Indies 
No address 

Total 

Preferred Stock
Africa 
Algeria 
Argentina 
Australia 
Austria 
Azores 
Belgium 
Bermuda 
Brazil 
British India 
Canada 
Central America
Chile 
China 
Colombia 
Denmark 
Egypt 
England 
France 
Germany 
Greece 
Holland 
Hungary 
India 
Ireland 
Italy 
Japan 
Luxembourg
Malta 
Mexico 
Morocco 
Norway 
Poland 
Peru 
Portugal 
Russia 
Scotland 
Serbia 
Spain 
Sweden 
Switzerland _ _
Turkey 
Wales 
West Indies 

Total 

177 178 125 125 139 190 2
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00
--a§ --5i ---8 ---13 ---i ---8 _148,330 48,991 36,168 40.285 45.806 51,054 342,64514 14 35 147 96 127 _ _ --267 250 134 184 228 399 2,991704 734 500 388 461 317 146
47 46 24 23 19 66 5

11 15i ----
1 

---i
1 1

56 56 40 40 40 40 --11-$25 24 92 211 225 340 30074 84 60 60 60 60 7014 55 33 ----
1 553 -do8 -, 503 3

--- - --._ -ido9
 o 

8......_4 4 3 3 3 s --id2,884 3.814 3.037 2,781 2.489 2.199 4,208
8 8 8 „,1,242 f,ioi -1115 642 561 232 1,225575 557 385 157 104 178 12,133 2,076 2.229 3,409 2,793 2,473 1,470218 218 199 199 197 197 19

__-
____

er,i§e Oof a7,did arrid8 ar.diA SA§ 1,872--- - 3 ---- ---- ---- ---- ----
180,829 177.452 123,090 119.414 198,010 203.109 1.113,014

392 392 393 839 89 116 59
7515 15 15 15 - i8 --i8 1160 80 90 90 90 113 484476 483 410 422 428 28 2,086120 120 120 120 120 120 _604 619 814 257 192 292 -697747 747 747 349 476 430 21- 174 168 36 91
8128-,15e6 27-A80. 28-,1-708- 286 28-.151iii 27:/4.4. 84,673

24 74 182 140 146--id --id 15 15 15 41 12
136 138 139 139 106 10 425 5 5 5 s 5255 260 260 ' 85 50 70 --io

14038,i17 28.098 42.039 44.693 45-.41 46:81/1 174,90616.137 17.156 14.337 16,317 14,170 15.644 86,7491,006 1,080 961 1,134 1.374 1,101 3,25218 18 is 5 5 5 3810,949 11.120 11,040 10,210 10,616 10,742 29,00075 75
616 818 -did -doi -302 -§(5 

----
563 523 756 971 989 939 Clio1,527 1,579 1,724 1,884 1,880 1,958 1,8781 1 1 1 1 1 8163 63 63 23 23 2350 so so so so -iddII 66 66 154 114 56 116 235

r12 12 12 12 •12 --ii 21

22 4 :.::
120

7 9 9 15 -1 431,405 1,305 1.648 1,438 1.318
18 

1.4
8
48 13,747

220
537 737 847 877 WM 1.068 432753 753 749 102 84 64 1,137

3,785 3,804 2,606 3.159 2,745 2.772 2,817
105 105 105 105 105 115 too

1,068
3,389 3.387 3.042 2.045 1•;586 1556 874

110.023 111.282112.562 113.848 111.759 113.155 309,457

at

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



SEPT. 8 1928.] FINANCIAL CHRONICLE 1341

In the following table we also show the number of shares of

the Steel Corporation distributed as between brokers and
investors as on June 30 1928 and June 30 1927:

0,111771071- June 30 1928. Ratio. June 30 1927. Ratio
Brokers, domestic and foreign_ _1,622,381 22.79 1,887,593 26.53
Investors, domestic and foreign-5,493,854 77.21 5,228,642 73.47

Preferred-
Brokers, domestic and foreign-- 212,797 5.19 195.832 5.43
Investors, domestic and foreign _3 ,390.014 94.09 3,406,979 94.57

The following is of interest as it shows the holdings of
brokers and investors in New York State:
Common- June 30 1928. Ratio. June 30 1927. Ratio.

Brokers 1,521,271 21.37 1.797,791 25.26
Investors  1,718,419 24.15 1,690,583 23.71

Preferred-
Brokers 
Investors

183,025 5.08 169,544 4.70
 1,466,196 40.69 1.463,832 40.62

COMMON.
Date.- Shares. Per Cent.

PREFERRED.
Date.- Shares. Per Cent.

Mar. 31 1914 1,285,636 25.29 Mar. 31 1914 312,311 8.67
June 30 1914 1  274,247 25.07 June 30 1914 312,832 8.67
Dec. 31 1014 1,193,064 23.47 Dec. 31 1914 309,457 8.59
Mar. 31 1915 1,130,209 22.23 Mar. 31 1915 308.005 8.55
June 30 1915  957.587 18 .84 June 30 1915 303,070 8.41
Sept. 30 1915  826,833 16.27 Sept. 30 1915 297,691 8.26
Dec. 31 1915  696,631 13.70 Dec. 31 1915 274,588 7.62
Mar. 31 1916  634,469 12.48 Mar. 31 1916 262,091 7.27
Sept. 30 1916-- 537.809 19.o8 Sept. 30 1916 171,096 4.75
Dec. 31 1916  502,632 9.89 Dec. 31 1916 156,412 4.34
Mar. 31 1917  494,338 9.72 Mar. 31 1917 151,757 4.21
June 30 1917  481,342 9.45 June 30 1917 142,226 3.94
Sept. 30 1917  477,109 9.39 Sept. 30 1917 140,039 3.59
Dec. 31 19t7  484,190 9.52 Dec. 31 1917 140,077 3.S8

'Mar. 31 1918  485,706 9.55 Mar. 31 1918 140.198 3.90
June 30 1918  491.164 9.66 June 30 1918 149,032 4.13
Sept. 30 1918  495.009 9.73 Sept. 30 1918 147,845 4.10
Dec. 31 1918  491,580 9.68 Dec. 31 1918 148,225 4.11
Mar. 31 1019  493,552 9.71 Mar. 31 1919 149,832 4.16
June 30 1919  465,434 9.15 June 30 1919 146,478 4.07
Sept. 30 1919..-.. 394.543 7.76 Sept. 30 1919- - 143.840 3.99
Dec. 31 1910  368.895 7.26 Dec. 31 1919 138,566 3.84
Mar. 31 1920  348,036 6.84 Mar. 31 1920 127,562 3.54
June 30 1920  342.567 6.74 June 30 1920 124,346 3.46
Sept. 30 1920  323,438 6.36 Sept. 30 1920 118,212 3.28
Dec. 31 1920  292,835 5.76 Dec. 31 1920 111,436 3.09
Mar. 31 1921  289.444 5.69 Mar. 31 1921 100,781 2.96
June 30 1921  288,749 5.68 June 30 1921 105,118 2.91
Sept. 30 1921  285,070 u.60 Sept. 30 1921 103,447 2.87
Dec. 31 1921  280,026 5.50 Dec. 31 1921 128.81f1 3.58
Mar. 31 1922  280,132 5.51 Mar. 31 1922 128.127 3.55
June 30 1922  275,095 5.41 June 30 1920 123.844 3.43
Sept. 30 1922  270.794 5.32 Sept. 30 1922 123,710 3.43
Dec. 30 1922  261,768
MMar. 29 1923  239.310

5.15
4.70

Dec. 30 1922 
Mar. 29 1923--

121.308
_- 119,738

3.36
3.32

June 30 1923  207,041 4.07 June 30 1923-..--- 117.631 3.27
Sept. 30 1923  210,799 4.14 Sept. 30 1923  118,435 3.29
Dec. 31 1923..- 203.109 3.99 Dec. 31 1923 113,155 3.10
Mar. 31 1924  201.636 3.93 Mar. :11. 1924 112,521 3.14
June 30 1924  203,059 3.99 June 30 1924  112,191 3.12
Sept. 30 1924  2.11,691 3.97 Sept. 30 1924 111.557 3.01
Dec. 31 1924  198,010 3.89 Dec. 31 1924 111.7.39 3.19
Mar. 31 1925  195,689 3.85 Mar. 31 1925 111,463 3.10
June 30 1925  12, .335 2.50 June 30 1925 111.800 3.10
Sept. 30 1925  127,078 2.50 Sept. 30 1925 112.679 3.12
Dec. 31 1925  119,414 2.35 Dec. 31 1925 113,843 3.16
Mar. 31 1926  122,0PS 2.4Q Mar. 31 1926 112.844 3.13
June 30 1926  129,020 2.53 Juno 30 1926 111.908 3 10
Sept. 30 1926  123,557 2.43 Sept. 30 1926 112,822 2.12
Dec. 31 1920  123,090 2.52 Dec. 31 1926 112,562 3.14
Mar. 31 1927  120,348 2.37 Mar. 31 1927 113,478 3.15
June 30 1927  168,018 2.36 June 30 1927 113,432 3.15
Dec. 31 1927  177,452 2.49 Dec. 31 1927 111,262 3.08
Mar. 3. 1928  187,006 2.62 Mar. 31 1928 112,385 3.12
June 30 1928  180,829 2.54 June 30 1928 110,023 3.06

President Coolidge Raises Tariff Duty on Sodium
Silicofluoride.

On Aug. 31 President Coolidge, under the terms of the
flexible tariff law, adjusted the duty of sodium silicofluoride
from 25% ad valorem on the foreign market value to 25% ad
valorem on the American selling price. Superior (Wis.)
advances to the "Times" Aug. 31 state:
The action was based on a recommendation of the Tariff Commission,

which has been investigating production costs in this country and Den-
mark and which reported that these costs could be equalized only by the
change indicated.
Sodium silicofluoride is a white soluble chemical compound produced

from the fumes resulting as a by-product from the conversion of phosphate
rock into fertilizer acid phosphate. Domestic production began about
twenty years ago and expanded largely during the World War.
The chief uses of sodium silicofluoride are as an ingredient in acid rinses

In laundries, in the manufacture of iron enamelware, and in the production
of opalescent glass. It is used also to some extent in the manufacture of
sodium fluoride and other fluorides. The domestic consumption of sodium
sllicofluoride amounts to about 5,000,000 pounds a year and imports have
ranged from about 2,000,000 to more than 3,000,000 pounds annually for
four years. 

Thetariff change is effective fifteen days from the date of the proc-
lamation, which was dated Washington. Aug. 31, and signed by J. Rueben
Clark, Acting Secretary of State, as well as by the President. President
Coolidge's course will probably be contested in Congress.

Felix M. Warburg Declares His Faith in Hoover.
Felix M. Warburg, hanker and philanthropist, declared

on Aug. 30 for Herbert Hoover, Republican nominee for
President, in a statement made public through the Hoover-
Curtis Campaign Committee. In telling why he was for
Mr. Hoover, Mr. Warburg, it is learned from the "Times,"
said:
"I am not only for Mr. Hoover, but I am an enthusiastic supporter of

his. My conviction is based on my personal acquaintance with him. I
have been associated with him in a number of ways, from which I have
been able to satisfy myself that his heart has always promptly responded
to people in need, that his judgment in matters American and international
has been excellent and that his leadership is irresistible. I am sure I am
only one of many who admire him because they have worked under him.
"I am not influenced entirely by the fact that Mr. Hoover is unquestion-

ably the ablest man we have to administer the business affairs of the
nation. It is important that our material prosperity continue and in.
crease, but it fa far more important that the well-being of humanity in
general be furthered. Mr. Hoover has the advantage of•having don e this."

The "Times" adds:
"Mr. Warburg was closely in touch with Mr. Hoover in the latter's relief

work abroad, especially in connection with the Jewish Joint Distribution
Committee, which was one of the most important relief factors in Eastern
Europe. Through his philanthropic work in America Mr. Warburg has
been further in touch with Mr. Hoover's child welfare work and other
efforts to bring about better living conditions."

Mortimer L. Schiff for Hoover.

Mortimer L. Schiff, a partner in the firm of Kuhn, Loeb
& Co. and a member of the New York Stock Exchange,
who recently returned from a three months' business and
pleasure trip in Europe, was reported in the "Wall Street
Journal" as stating that he will support Herbert Hoover in
the Presidential campaign. Mr. Schiff declared that Mr.
Hoover is singularly well equipped to be President of the
United States.

F. J. Lisman Explains Causes of Lack of Prosperity in
Northwest.

The fact that the least prosperous railroads of the 'United
States are in the northwestern section of the country is
explained by F. J. Lisman in a statement issued yesterday
as due to the following fundamental causes:
(1) Competition with Lake Superior, a natural waterway, 18 feet

deep in its shallowest part, which makes it possible to transport freight
from Duluth to Buffalo via the Lakes at less cost than by rail from Chicago
to Buffalo.
(2) The Hoch-Smith resolution which prevents the Inter-State Com-

merce Commission from allowing advances on farm products as long as
the farm is not prosperous.
(3) Lack of good crops in northwestern States for many years, with

the exception of 1927 and present favorable outlook for 1928.
(4) Restriction of immigration, checking steady annual growth of

population.
(5) Loss of traffic to the Panama Canal which offers cheaper rates for

heavy commodities, such as lumber, canned goods, &c.
(6) Enforcement by the Canadian Parliament of very low railroad rates

on wheat originating in the Canadian Northwest, which creates unrest in
the mind of the American farmer.

"Legislation," says Mr. Lisman, "is no remedy for hard
times; the only cure for them is an adjustment to chang-
ing conditions on the part of practically everybody. The
railroads of the Northwest, as a whole, are splendidly man-
aged because they must be. There is no likelihood of any

rate advance but, if given an opportunity to economize in

every direction, they may gradually become more prosper-

ous especially if the Northwest should have several seasons

of good harvests. The farmers and the railroads depend
on each other as much as the arms and legs depend on each
other. The farmer grows, more or less, with his arms
and, figuratively speaking, the railroads are the legs which
take his products to market."
Pointing to the change of the railroads' place in the Wall

Street market, Mr. Lisman recalls that until about 1900
Wall Street was occupied almost exclusively in dealing in
railroad securities and railroad bonds were practically the
only type of investment outside of government and municipal
issues. At the present time, he says, the railroads come
fourth in their requirements, being exceeded by public
utility, foreign and industrial issues in varying order.
"Passenger rates since the war are on an average of

20% higher than previous to 1914. Freight rates are about
30% higher; wages per man per year are about 120%
higher and the average cost of materials is probably 60%
higher. It would take about 20% of the railroad companies'
gross earnings to pay 6% on the capital invested and the
average surplus or net earnings of the railroads applicable
to interest on capital has been around 15%.
"The railroads have been able to maintain some sur-

plus earnings above operating expenses and taxes by get-
ting greater efficiency out of men and supplies. The in-
crease of about 20% in freight tonnage is handled with
rather less freight trains than formerly. The number of
pounds of coal consumed per thousand tons of freight
moved one mile has decreased nearly 20%; terminal and
other expenses have been reduced by the use of all kinds
of mechanical contrivances, &c. All these economies have
been accomplished, a little at a time, and under meticu-
lous attention to details on the part of everybody con-
cerned.
"When demagogues shout for substantial reduction in

freight rates they either do not know or do not want to
realize that a reduction of 15% in freight rates all around
would wipe out all earnings applicable to capital and that
thereafter the railroads would be unable to render any
service. They would be in the position of the Irishman's
horse which died just when it had become used to doing
without feed."
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Net Operating Income of United States Railroads for
July and the Seven Months.

According to the Bureau of Railway Economics at Wash-
ington, D. C., class 1 railroads in July had a net railway
operating ineome amounting to $95,226,267 which, for that
month, was at the annual rate of return of 4.34% on their
property investment, according to reports just filed by the
carriers with the Bureau of Railway Economies and made
public today. In July 1927, their net railway operating
income was $85,135,153 or 3.97% on their property invest-
ment. Property investment is the value of road and equip-
ment as shown by the books of the railways, including mate-
rials, supplies and cash. The net railway operating income
is what is left after the payment of operating expenses, taxes
and equipment rentals but before interest and other fixed
charges are paid.
This compilation as to earnings in July is based on reports

from 185 class 1 railroads representing a total mileage of
239,994 miles. Gross operating revenues for the month of
July amounted to $512,953,453 compared with 8509,678,377
in July 1927 or an increase of 6-10th of 1%. Operating ex-
penses in July totaled $375,489,900 compared with 3383,-
913,386 in the same month in 1927 or a decrease of 2.2%.
Class 1 railroads in July paid $32,592,568 in taxes, an in-
crease of 4.1% over the same month in 1927. This brought
the total tax bill of the class 1 railroads for the first seven
months in 1928 to $214,46,224, a decrease of $2,216,979
or 1% below the corresponding period in 1927. Twenty-one
class 1 railroads operated at a loss in July of which six were
in the Eastern, five in the Southern and ten in the Western
district.

Class 1 railroads for the first seven months in 1928 had
a net railway operating income amounting to $557,251,433,
which was at the annual rate of return of 4.36% on their
property investment. During the corresponding period of
the preceding year, their net railway operating income
amounted to $558,133,495 or 4.47% on their property in-
vestment. Further details follow:
Gross operating revenues for the first seven months in 1928 amounted to

$3,419,809,817 compared with $3,534,617,731 during the corresponding
period in 1927 or a decrease of 3.2%. Operating expenses for the first
seven months period of 1928 totaled $2,581,155,648 compared with $2.-
694,463,568 during the corresponding period the year before or a decrease
of 4.2%.
Net railway operating income by districts for the first seven months with

the percentage of return based on property investment on an annual basis
follows:

New England Rion $21.203,549 4.45%
Great Lakes Region 1(14,732,868 4.77%
Central Eastern Region 127.427,634 4.72%
Pocahontas Region 38,752.691 6.69%

Total Eastern District $292,116,742 4.91%

Total Southern District $70,670,890 4.03%

Northwestern Region $55,092,945 3.45%Centraiwestern Region 91,546,375 3.34%Southwestern Region 47,824,481 4.324

Total Western District $194.463,801 3.82%

United States 1557,251,433 4.36%
Eastern District.

The net railway operating income of the Class 1 railroads in the Eastern
District during the first seven months in 1928 totaled $292,116,742 which
was at the annual rate of return of 4.91% on their property investment.
For the same period in 1927 their net railway operating income was $308.-
325,034 Cr 5.30% on their property investment. Gross operating revenues
of the Class 1 railroads in the Eastern District for the first seven months
in 1928 totaled $1,696,063,092, a decrease of 5.4% under the corresponding
period the year before while operating expenses totaled $1.270,147.987 a
decrease of 6% under the same period in 1927.

Class 1 railroads in the Eastern District for the month of July had a
net railway operating income of $48.479,077 compared with $46,617,981
in July 1927.

Southern District.

Class 1 railroads in the Southern District for the first 7 months in 1928
had a net railway operating income of $70,670.890 which was at the annual
rate of return of 4.03% on their property investment. For the same period
in 1927 their net railway operating income amounted to $78,390,228 which
was at the annual rate of return of 4.60%. Gross operating revenues of the
Class 1 railroads in the Southern District for the first seven months in 1928
amounted to 1448,130,367, a decrease of 6.6% under the same period the
year before while operating expenses totaled $343.983,580. a decrease of
6.1%.
The net operating income of the Class I railroads in the Southern District

In July totaled $8,263,091 while in the same month in 1927 it was 19.177.338.

Western District

Class 1 railroads in the Western District for the first seven months in 1928
had a net railway operating income of 1194,463,801 which was at the annual
rate of return of 3.82% on their property investment. For the first seven
months in 1927, the railroads in that district had a net railway operating
income of $171,418,233 which was at the annual rate of return of 3.45%
on their property investment. Gross operating revenues of the Class 1
railroads in the Western District for the first seven months this year
amounted to $1.275,616,358, an increase of 1.1% above the same period
last year while operating expenses totaled $967.024.081, a decrease of 1%
compared with the first seven months the year before.
For the month of July, the net railway operating income of the Class 1

railroads in the Western District amounted to $38,484,099. The net
railway operating income of the same roads in July 1927 totaled 129,339,854.

CLASS 1 RAILROADS-UNITED STATES.
Month of July.

1928. 1927.Total operating revenues 8512.953,453 $509.678,377Total operating expenses 375,489,900 383,913,386Taxes 32.592,568 31,308,317Net railway operating income 95,220,267 85,135,153Operating ratio 73.20% 75.32%Rate of return on property investment 4.34% 3.97%
Seven Months Ended July 31st.

1928. 1927.Total operating revenues $3,419,809,817 $3.534,617,731Total operating expenses 2,581.155.648 2,694,463,568Taxes 214.465.224 216,682,203Net railway operating income 557,251.433 858.133A95Operating ratio 75.48% 76.23%Rate of return on property investment__ 4.36% 4.47%

Presidential Candidates, Hoover and Smith, Asked By
Chairman of Security Holders' Committee To
Give Consideration to Subject of Fair Return in
Western Trunk Line Territory.-Test Seen of
Transportation Act.

The Presidential candidates are asked in a letter under
under date of Sept. 4 to give consideration to the situation
of the railroads in Western trunk line territory where, it is
said, impairment of their credit through an inadequate
rate structure, is resulting in a gradual confiscation of railroad
property. W. Emlen Roosevelt, Chairman of the Security
Holders' Committee, for a Fair Return, which represents
8635,000,000 bonds of these railroads owned to a large
extent by savings bank and life insurance companies, says:
Because of a gradual impairment of the credit of these roads the necessary

development of railroad facilities in this territory is threatened, and income
cases even a breakdown of the present facilittes. The possible strike of
trainmen and conductors on which a strike vote is now being taken, is
but one evidence and one result of the unsound rate conditions in this
territory. Affecting as it does nearly one third of the nation's railroad
mileage and involving the development of 12 great States, there is no more
vital domestic problem confronting the Federal Government.
The political cry which has been raised that the Northwest

is too poor to pay adequately for its transportation, is said
by Mr. Roosevelt to be absolutely false. He presents figures
to show that the States comprising this territory as measured
by wealth per capita, wealth per mile of railroad, demand for
railroad service and development of tonnage, are amply able
to pay for their railroad service on the same basis as other
sections of the country.
"I beg to direct your attention," he writes, "to the follow-

ing facts which have been demonstrated by sworn testimony
in recent proceedings before the Inter-State Commerce
Commission:"

Inadequate Return on Property Value.
The eight typical western trunk line roads (Chicago & Northwestern;

Chicago, St. Paul, Minneapolis & Omaha; Chicago, Burlington & Quincy;
Minneapolis, St. Paul and S. S. Marie; Minneapolis & St. Louis; Chicago
& Alton; Chicago Great Western, and Chicago, Milwaukee, St. Paul &Pacific) have for the 7 year period (1921-1927) had a return on their property
value averaging only 3.29%. This calculation is made on the basis of the
Inter-State Commerce Commission's own figures in accordance with the
basis adopted by the Commission in the well-known O'Falion decision-
s basis which, to say the least, Is extremely conservative. This condition
of inadequate return has shown no real improvement. The figures for the
past four years are:

1924 3.47% 1926 3.74%
1925 3.68% 1927 3.35%

Receiverships.
Practically all the recent railroad receiverships in the country have oc-

curred in western trunk line territory. The largest receivership in the
history of the country-the Chicago, Milwaukee & St. Paul-has recently
occurred in this section. Two other roads in the territory-the Chicago
& Alton and Minneapolis & St. Louis--still remain in receivership after
six and five years respectively, and their reorganization is being indefinitely
delayed bemuse of lack of revenues.

Destruction of Values.
The market value of the securities (stocks and bonds taken together) of

the roads primarily dependent on this depressed rate territory have decreased
by hundreds of millions of dollars in the past fifteen years, notwithstanding
the investment of hundreds of millions in the property during that period
which normally should have increased the security values. As recently
proved before the Inter-State Commerce Commission $760,000,000 of the
property of the above eight typical western trunk line roads was yielding
no return whatever in the year 1925; and this condition now persists.

Impairment of Credit.
The continued deprivation of a fair return on property values, coupled

with the vast destruction of security velum consequent thereon, has had
its inexorable result in the impairment of the credit of this group of roads.
Not one of the eight typical western trunk line roads has increased or re-
sumed a dividend in the past seven years. Not one of these eight typical
roads has during that period sold a share of common stock, and not one ex-
cept the Burlington which is a peculiar cse because of radical under-capital-
ization, has the slightest prospect of selling any such stock under present rate
conditions. The supply of first mortgage bonds having been mainly used
up, practically the only source of future railroad financing in that territory
is the sale of junior bonds. The most Conservative investors are refinancing
rather than increasing their holdings of junior railroad bonds in this territory.
The largest sources of railroad capital are the insurance companies and the
savings banks. The five largest life Insurance companies regard this terri-
tory unfavorably for railroad investment, and during the past few years
have cut down their investment in securities of the typical western trunk
line roads to a point which almost amounts to an embargo on investment
In that section. The member banks of the New York Savings Bank Associa-
tion, representing 55% of the savings bank resources of the country, de-
creased their holdings of western trunk line bonds, during four years ending

Ile
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1926 nearly $5 000 000, although their total resources increased more than
$1.000,000,000 and their total holdings of all railroad bonds increased
more than $100,000,000.

The Wage Question—Threatened Strike.
The problem is aggravated by the wage controversy which has gone on

for 2 years in this territory. This has culminated in a now threatened
strike of trainmen and conductors. No matter how this controversy event-
uates, the result must be serious of disastrous. If the employees are denied
the increase, they will be discriminated against with relation to similar
employees in other sections. If they win any increase, the confiscation
of railroad property now going on will be accentuated through a further
reduction of the rate of return. Moreover, there must result a further
destruction of values and a further impairment of credit. There is only one
answer to this situation, namely, an upward revision of railroad rates
which will require this section of the country to pay as much for its railroad
service as other sections do for similar service, and which will thus give
the railroads sufficient revenue to pay their employees as well as other rail-
road employees and yet maintain a reasonable credit.
That the destruction of railroad values and credit in western trunk line

territory has been due wholly to an unduly low rate structure cannot be
disputed. There is ample tonnage, if carried at a fair price, to produce
non-confiscatory revenues. No one denies that the roads are honestly
and efficiently managed. It is low rates alone that are producing the crisis.
The political cry has been raised that the Northwest is too poor to pay
adequately for its transportation. This is false as measured either abso-
lutely or by comparison with other sections , for example, the South and
Southwest where the railroads are in sound financial condition. That the
States comprising western trunk line territory as measured by wealth per
capita, wealth per mile of railroad, demand for railroad service and develop-
ment of railroad tonnage, are amply able to pay for their railroad service
on the same basis as other sections is subject to proof by official figures.

Mace Plan of Mediation Board for Settlement of
Grievances of Western Train Men under Con-
sideration—Strike Vote Incident to Wage De-
mand's—Position of Railroads.

It was announced in a dispatch from Chicago to the
"Times" that conferences were brought under way on Sept. 4
to determine what policy will be adopted by conductors
and trainmen of the group of 55 western railroads with a
view of settling their grievances on wages and working con-
ditions. Members of the Association of General Commit-
tees of lines affected, are taking part and the dispatch which
stated further:
E. P. Curtis, head of the conductors' organization, and A. F. Whitney.of the trainmen, called conferences immediately after a counting of ballots

revealed that an overwhelming majority of the 70,000 men affected had
voted to leave the whole matter of the settlement in the hands of the union
leaders. Authority was voted the union chiefs extending even to the
eventual calling of a strike. If they consider this to be proper.
A peace plan was worked out at Washington last week by representatives

of the union, the roads ar d of the Federal Board of Mediation. Details of
it have never been revealed, but it has been presented before the commit-
tees. The series of meetings is for the purpose of accepting or rejecting
this plan, it was declared.
As soon as a decision is reported, Curtis and Whttney will call J. W.Higgins, head of the roads' committee, into conference and make knownto him the result. This action may not be reached until early next week,it was indicated by union officials tonight.

As to the peace plan proposed by the Mediation Board,
Associated Press advices from Washington Aug. 28 said:Differences between western railroads and employees organized in theBrotherhood Railroad Trainmen and the Order of Railway Conductors areexpected to be reconciled by an agreement announced here today by theUnited States Board of Mediation, which has been discussing the questionsat issue with representatives of both groups since July 22.
The proposed settlement, details of which cannot yet be made publicunder the law, must be ratified by the Association of General Committeeson behalf of the railway employees before it goes into effect. A. P. Whit-ney, President of the Brotherhood of Railroad Trainmen, will present itto the association at a meeting in the Midwest in the near future. Hesigned it for his organization, and E. P. Curtis signed it as President forthe Order of Railway Conductors.
Announcing the agreement, Samuel E. Winslow, Chairman of the Boardof Mediation, said denial of approval by the employee representativeswould continue the dispute as heretofore, with it having "to be treated inaccordance with law." He revealed, however, that the employee organiza-tions had agrred to allow the Board of Mediation "a reasonable opportunityto proceed under the law: so far as the calling of a strike before any furtheraction has been initiated on the part of the employees."
Wages and working rules were the major questions involved in the dis-pute, which affected 70.000 employees of eighty railroads covering 98%of the mileage west of Chicago. Proposals of the employees for pay in-creases ranging from 10 to 18% brought an offer by the railroads for in-creases averaging 7% %, providing that certain working rules be abandoned.While accepting the wage compromise, the employees had declined to dropthe working rules.

The distribution of strike ballots among employees of thewestern roads was reported in our issue of Aug. 18, page
909. Other items bearing thereon appeared in these columns
Aug. 25, page 1057.
A memorandum incident to the present wage demands of

conductors and trainmen of western roads, was issued as
follows under date of Aug. 30:
What are known as wage districts established by employees, have beenrecognized for several years, as follows:
Eastern District.—All lines east of Chicago and north of the Ohio River

4Southwestern District.—All lines in southern territory.
Western Distria.—All lines west of Chicago. including Texas and Louisiana.
For some weeks prior to October 28 1926, a Committee of GeneralManagers, representing the railroads in the eastern district, and ChiefExecutives, Conductors and Trainmen's Unions, assisted by their General

Chairman, representing employees, held conferences on demands for wage
increases. Failing to reach settlement, it was mutually agreed to refer
dispute to arbitration under the Railway Labor Act. Arbitration pro-

ceedings commenced October 28 1926. On December 1 1926, decision
was reached granting an increase of 7% %•
Immediately following the eastern settlement, the Unions made request

on lines in southeastern district, and, on February 1 1927, settlement was
reached granting a 73 % increase.

While negotiations were being conducted in the East and Southeast,
the same class of employees in the Western district made request for in-
creases. On March 1 1927. conferences began between a committee of
railroad officials and chief executives of Unions, assisted by their general
chairman. Failing to reach settlement, dispute was mutually referred to
arbitration under the Railway Labor Act, and, on June 25 1927, a decision
was rendered granting yardraen a 73. % increase. Board held the fact
that road conductors and trainmen on eastern and southeastern lines
had been granted an increase was no reason why an advance should be
granted to that class of employes in western territory as they were earning
from 6% to 734% more than men in the East and Southeast, notwith-
standing the latter two groups had received a 734 % increase, and because
of the fact the roads of the western group were earning relatively much
smaller net returns than those in the East and Southeast, they could not
afford to pay an advance. This decision continued under the act until
March 1 1928: however, in November 1927. conductors and trainmen
renewed their demands upon the western railroads for advances.

Because of wage negotiations that were pending between western rail-
roads and their engineers and firemen, negotiations with conductors and
trainmen were not begun until July 16 1928. Meantime, firemen secured
an advance of 634 % by arbitration, and the engineers accepted settle-
ment on same basis without arbitration. Failing to reach settlement
with conductors and trainmen, committee of managers requested media-
tion, and the Honorable John Williams was assigned, and through his
efforts, the managers committee proposed a 634% increase, or same in-
crease granted engineers and firemen without any change in working rules,
or, an increase of 734% with the elimination of what is known as the Double
Header Rule. A 634 % increase would raise their wage rates and earnings
above the highest in history, that is, the rates established by the United
States Railroad Labor Board in 1920. The representatives of the em-
ployees refused to accept either of these propositions, but insisted, as a
minimum, upon the retention of the rules and an advance of 734 % . Arbi-
tration was then proposed by Mr. Williams, to which the railroads un-
hesitatingly agreed. The employees' representatives refused to arbitrate
and proceeded to take strike vote.
On several western lines, conductors and trainmen are now receiving

a rate in excess of the present eastern and southeastern rates. For ex-
ample: Conductors in through freight service in the East and south-
eastern territories receive for 100 miles or less an average of $6.62, brake-
men $5.20. The average through freight rate paid Southern Pacific
(Pacific System,) for 100 miles or less is $6.55 for conductor, and $L56 for
brakemen. What is true of the Southern Pacific. is also true to a greater
or lesser degree of the Denver & Rio Grande, Colorado & Southern, Lou
Angeles & Salt Lake, Oregon Short Line. Oregon, Washington Railroad
& Navigation Co., Northwestern Pacific and Santa Fe.

Conductors and brakemen average the following monthly earnings:
Conductors. Brakemen.

Passenger service $245.00 9176-00
Through freight service  256-00 217_00
Local freight service  263_00 223_00

It is seriously to be doubted whether or not the western railroads are
justified in offering a 634% wage increase without any change in rules:
however, they are willing, in the interest of harmony, to make this con-
cession, but they are not willing to grant a 734 % increase in wages and
continue the doubleheader rule which was forced upon the railroads in the
West in 1903 on threat of strike. This rule, which has never been adopted
by the eastern and southeastern railroads, restricts the tonnage of freight
trains on western lines beyond the capacity of one engine. In other
words, when two engines are coupled to a freight train of more than 40
cars, no use can be made of the second engine in hauling tonnage. The
exception is, that as many engines as necessary may be used to life a train
over certain grades. Organizations insist, however, on reducing the
number of grades where two engines can be used to the least number and
strongly oppose the use of a second engine for the purpose of hauling ton-
nage on any grade of 1% or less. One per cent represents an incline of
52.8 feet per mile. The rule, as applied on some western lines, restricts
the number of tons that may be hauled in a train.

This rule does not serve any good purpose, but, on the contrary, it
restricts the length of trains, causes the employment of additional un-
necessary men, creates a wasteful operation, thereby preventing the econo-
mies so essentially necessary.

Result of strike vote now in progress will be made known to a committee
of railroad managers at Chicago, September 4th. The unions having
refused to arbitrate under the Railway Labor Act, the general impression
is that should the President appoint a committee to investigate under the
Railway Labor Act, they will decline to participate.
The unions hold that having arbitrated the same wage dispute In 1927.

they have complied with the Railway Labor Act, and it is not necessary
for them to postpone action in declaring strike pending the appointment
and investigation of committee, should one be appointed by the President.
The committee issuing the statement consists of F. H. Knickerbocker.

General Manager, Union Pacific; J. H. Dyer, General Manager, Southern,
Pacific: W. K. Etter, General Manager, Atchison, Topeka and Santa Fe,
and E. W. Mason, Vice-President and General Manager of Western Pa-
cific.

A. P. Giannini of Bancitaly Corporation Returns from
Abroad.

A. P. Giannini, President of the Bancitaly Corporation
and founder of the Bank of Italy, National Trust & Savings
Association, of San Francisco, returned from abroad on the
French liner Be de France, which reached New York en
Sept. 4. Mr. Giannini, who had spent about four months in
Europe, left yesterday (Sept 7) for San Francisco. Upon
reaching New York he gave out a statement saying:
I have in mind certain definite recommendations, which I intend to

make for the benefit of our stockholders, but the proposals are of such a
nature that they must be passed on by the Board of Direstors and it would
be premature to discuss them now.
During my absence I have kept closely in touch with events here at home

and have not been at all surprised with the midsununer stock market
slump. As far back as last January we warned against speculation and ad-
vised those who held our stocks on margin to sell enough to get themselves
in the clear.
At that time we pointed to the possible danger that existed for any

one who was in a position to be forced to sell at an unfavorable time and we
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told the public frankly that we did not recommend purchase at the high
prices then prevailing.
What happened during the summer fully confirmed our advice and stock-

holders who heeded our warnings have not been hurt. Our institutions
themselves were never in better condition than at present and earnings for
the past half year have been much better than at any previous time. Our
Job is to operate the business and make it earn profits, rather than concern
ourselves with market fluctuations—induced by speculators—over which
we have no control.

Business in general is good. The country as a whole is enjoying pros-
perity, and with the added volume of trade which should come during the
Fall I can see no reason why we should not go into the winter better off than
at any time in recent years.

• ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

Clare Walker Banta, Vice-President and in charge of the
western business of the Bank of America, this city, has left
for the Pacific Coast for a trip through the principal states
in his territory.

4-

Leonard J. Wyeth was appointed an Assistant Vice-Presi-
dent of the Bank of the Manhattan Co. of this city on
Sept. 6.

Herbert P. Howell, for ten years Vice-President of the
National Bank of Commerce in New York has been selected
as the senior executive of the new Commercial National Bank
& Trust Co., the organization of which was referred to in
these columns Aug. 11, page 779. Mr. Howell's experience
and reputation in banking confirms the opinion in financial
circles that the new institution would be headed by an
outstanding figure in the banking world. Mr. Howell is
at present a director and member of the Executive Committee
of the Bankers Trust Co. and of the Equitable Life Assur-
ance Society of United States, a trustee of the Franklin
Savings Bank, and President of Peierls, Buhler & Co., the
latter among the largest and oldest factors in New York.

Before coming to New York, Mr. Howell was for many
years with the Carnegie Steel Co. in Pittsburgh and in 1901
he became head of its Credit Department. He was elected
a Vice-President of the National Bank of Commerce in New
York in Nov. 1912 and was made a Director in 1915. He
resigned in May 1922 to become President of Peierls, Buhler
& Co., Inc. Mr. Howell will immediately devote his time
to the further organization and personnel problems of that
bank. Mr. Howell will remain a director of Peierls, Buhler
& Co., Inc. and will become Chairman of the Executive
Committee. He will be succeeded in the presidency by
Robert G. Blumenthal, Vice-President of the Company.
The capital and paid in surplus of the Commercial National

Bank & Trust Co. will total $14,000,000, equally divided
between capital and surplus. It is reported that the bank
has taken for temporary quarters the entire building at
56 Wall Street, which will be remodeled by Cross & Cross.
The Bank plans ultimately to erect a building of its own
for permanent headquarters. No offering of the stock of the
new bank will be made, as it is understood that the entire
amount of the capital stock has been subscribed by the
Directors who include the following:
Wm. H. Albers, President of the Kroger Grocery & Baking Co.; Harold

0. Barker of Jesup & Lamont; Albert Blum of United Piece Dye Works;
George Blumenthal; Rogers Caldwell of Rogers Caldwell & Co.; Elmer
Schlesinger of Chadbourne, Stanchfield & Levy; Waiter Chrysler, President

of Chrysler Corp.; S. Sloan Colt, Vice-President, Farmers Loan & Trust

Co.; Edward P. Farley of American Hawaiian Steamship Co.; Jacob
France, President Mid-Continent Petroleum Corp.: Samuel L. Fuller of
Kissel, Kinnicutt & Co.; George R. Hann, Attorney. of Pittsburgh, Pa.;
John W. Hanes, Jr., of C. D. Barney & Co.; H. P. Howell, President,
Continental National Bank & Trust Co.; Richard Hoyt of Hayden, Stone

& Co.; Henry Ickelheimer of Heidelbach, Ickelheimer & Co.; E. C. Jame-

son, President, Globe & Rutgers Fire Insurance Co.; Sidney R. Kent,
General Manager and Director of Famous Players Lasky Corp.; C. M. Keys,
President of Curtiss Aeroplane & Motor Corp.; Wilfred Kurth, Vice-

President of Home Insurance Co.; Robert Lehman of Lehman Brothers;
Wm. G. McCullough of Collins & Alkman Corp.; M. W. Newton of Hall-

garten & Co.; Charles F. Noyes of C. F. Noyes & Co.; Wm. B. Scarborough

of Hitt, Farwell & Co.; D. A. Schulte, President of Schulte Retail Stores

Corp.; H. Nelson Slater, President, S. Slater & Son, Inc.; Harold E.

Talbott, Jr., President, Dayton Securities Co. and Wm Wrigley, Jr.,
Chairman of the Board of Wm. Wrigley, Jr. Co.

The Banco Commerciale Italiana Trust Co. of this city
on Aug. 25 absorbed the private banking firm of Di Sesa
& Di Sesa, 114 Mulberry St. The office of Di Sesa & Di
Sesa will be maintained by the Banca Commerciale Italiana
Trust Co. as a branch office.

The Central National Bank of the City of New York whose
main office is located at Broadway and 40th St. and which
now operates two branch offices in the Bronx will open in

the Yorkville section of the City, at 1577 First Ave. corner

82nd St. on Monday, Sept. 10. This office is equipped with

the latest type of safe deposit vault manufactured by the

Mosier Safe Co. and safe deposit boxes will be available. A
feature of the branch is that the tellers counter screen is
manufactured of fireproof steel. The Central National Bank
has a capital of $2,500,000, surplus and undivided profits,
$765,000; deposits, $12,000,000, and total resources of
$18,000,000.

The Guaranty Company of New York announces the open-
ing of an office in St. Louis, located in the Boatmen's Bank
Building. Ira A. Wight, Jr., and Daniel E. Wight, are the
representatives in charge of the new office, and will oper-
ate through the Company's Chicago Office.

J. C. Parkes has resigned as an Assistant Vice-President
of the Chemical National Bank of this city for the purpose
of going into private banking. The announcement was
made on Aug. 31 at a dinner given in honor of Percy H.
Johnston, President of the Chemical National Bank at the
Metropolitan Club.

The Chatham-Phenix National Bank & Trust Co. of this
city on Aug. 29 leased space in the new building to be
erected on the site of its present quarters at Seventh Ave--
nue and Thirty-ninth Street. The new lease is for 21 years.

S. Brown Richardson, Vice-President and one of the
organizers of the National Exchange Bank of Carthage,
N. Y., died suddenly at his home in Lowville, N. Y., on
Sept. 1. Mr. Richardson, who was 75 years of age, was also
a Director of the Lewis County Trust Co. of Lowville and
of the Northern New York Trust Co. of Watertown, N. Y.
He was reputed to be the oldest cheese manufacturer in New
York State.

The Manufacturers & Traders-Peoples Trust Co. of
Buffalo, N. Y. announces the election of Edwin C. Andrews,
John R. Oshel and Luther E. Wood as members of its Board
of Directors, all 3 prominent Buffalo business men. Mr.
Andrews is President of the Jacob C. Dold Packing Co.;
Mr. Oshel is President of the nico Products Co., while
Mr. Wood is connected with the Wood & Brooks Co.

With reference to the proposed dividend of 2.07% to be
paid to depositors in the commercial department of the
defunct Cosmopolitan Trust Co. of Boston (indicated in the
"Chronicle" of Aug. 111928, page 780) the "Boston News
Bureau" of Sept. 6 stated that Judge Crosby in the Supreme
Court has authorized Roy A Hovey, Bank Commissioner of
Massachusetts, to pay the commercial department deposi-
tors the dividend of 2.07% on total claims of $5,830,737
against that department, which will require $120,696.27,
The paper mentioned went on to say:
Commercial department depositors have already been paid dividends

totalling 36%. Depositors in savings department have been paid dividends
totalling 92.04% of claims, and liquidation of savings department has been
closed. As of July 28, when petition for allowance of this 2.07% dividend
was filed, the bank commissioner had on hand $124,584.40.

The Cosmopolitan Trust Co. was closed the latter part
of 1920.

At the special meeting of the shareholders of the National
Rockland Bank of Boston, held Sept. 6, the proposed in-
crease in the bank's capital from $1,000,000 to $1,500,000 was
approved, according to the "Boston News Bureau" of Sept.
7. The new stock, consisting of 5,000 shares of the par value
of $100 a share, will be offered to stockholders of record
Sept. 18 at the price of $350 a share in the proportion of one
share of new stock for every two shares of old stock held.
Reference was made to the proposed increase in the bank's
capital in our issue of Aug. 11, page 780.

Vincent C. Stanley, President of the Gamewell Co., has been
elected a Director of the Beacon Trust Co. of Boston to
succeed George H. Bullard, deceased, according to the
Boston "Herald" of Sept. 6, which furthermore stated that
the directors had just declared the regular quarterly dividend
of $3.75 a share, payable Oct. 1 next to stockholders of record
Sept. 15.

Stockholders of two Norwich, Conn. banks—the Micas
National Bank and the Merchants' National Bank—have
ratified a merger agreement recommended by their respective
directors some time ago, according to a dispatch from that
place on Sept. 6 to the "Wall Street Journal." The con-
solidation will become effective Oct. 1, the dispatch said.

The Boston National Bank, Boston, Mass., has elected to
its directorate Moe Cohen, proprietor of the Haymarket
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Hardware Co., and Felix Forte, Associate Professor of Bos-
ton University, according to the Boston "Herald" of Aug.
30th.

On Sept. 4 the National Rockland Bank of Boston, Mass.,
opened in new and larger quarters at 50 Congress St. that
city. The institution received its original charter in 1853.
Its downtown office was established in 1925. Deposits were
then about ,000,000. To-day the deposits aggregate more
than $21,000,000 an increase of nearly 145% in three years.
During its 75 years of existence it has had only 4 Presidents.

The New York State Banking Department on Aug. 31
approved the plans whereby the capital of the International
Union Bank of this city will be increased from $250,000 to
$500,000 and the par value of the stock will be changed from
$100 to $25. An item reporting the ratification of the plans
by the stockholders of the bank appeared in these columns
Sept. 1, page 1206. The increase in capital becomes effective
at the close of business Sept. 27.

According to the Newark "News" Vice Chancellor Backes
of New Jersey, tentatively approved on Sept. 4 the proposed
settlement between Harry H. Weinberger, former President
of the New Jersey Bankers Securities Co., and that corpora-
tion, but continued until the week after the annual election of
officers, jurisdiction of the case in which receivership was
asked. John J. Stamler, who has been acting as President
on the suggestion of the Vice Chancellor, submitted this
1st as candidates for Directors at the stockholders' meeting
Sept. 18.

United States Senator Edwards; Bernard L. Stafford, Chairman of theBoard of the Lincoln Trust Co. of Paterson; John J. Roegner, Dr. RobertArmstrong, county physician and freeholder of Passaic County; WilliamW. Evans, James F. Minturn, Justice of the State Supreme Court; Stuart0. Ross, Assistant Treasurer of Worth & Co.. New York; Abraham Jelin.State Highway Commissioner, and John F. McCormick, a publisher, andGeorge E. Morrissey, insurance underwriter of New York.
The paper quoted also says:
If this ticket goes through. Senator Edwards will be President and Mr.Jelin, Vice-President and Manager.

Four on Old Board.
Senator Edwards, Justice Minturn and Messrs. Roegner and Evans areDirectors and were also on the Board during the Weinberger regime whichthe Vice Chancellor said was responsible for "the disaster." Because oftheir experience and because they are guarantors to the extent of $50,000each that Mr. Weinberger will carry out his agreement to return $2,500,000to the company, the Vice-Chancellor expects they will make good Directors.
Of the more than 14,000 stockholders, only two publicly appeared inChancery Court to ask questions about the settlement.
The Vice Chancellor explained that there was a question whether thecharges could be sustained; that there was some shadow of right of the com-pany to deal in its stock; that a compromise was to be preferred to longlitagation and that it appeared wise business judgment to settle.
A previous item regarding the affairs of the institution

appeared in our issue of Aug. 25, page 1060.

The proposal to merge the Guardian Trust Co., New Jer-
sey, at Newark, with the Broad & Market National Bank of
Newark will be acted upon at special meetings of the stock-
holders of the respective instiutions to be held Sept. 27. An
item regarding the plans appeared in these columns Aug.11, page 780.

Frank B. Adams, Vice-President of the National Newark
& Essex Banking Co. of Newark died on Sept. 4 at his sum-
mer home in Avon, N. J. Mr. Adams was 72 years of age.
He entered the employ of the Essex County National Bank
on July 1 1872, he was later advanced to the Vice-Presidency
and remained in that capacity when the bank was merged
with the National Newark.

—On Sept. 6, former Mayor Harry Bacharach of AtlanticCity, N. J., was appointed by Vice-Chancellor RobertH. Ingersoll Receiver for the Atlantic Union SecuritiesCo. of Atlantic City, an organization formed severs,months ago to establish a labor bank in that city,according to a dispatch to the New York "Times" on thatdate from Atlantic City. Vice-Chancellor Ingersoll wasreported in the advices as saying that "the Atlantic UnionSecurities Co. is being conducted at a great loss and greatprejudice to the interest of creditors and stockholders and
cannot be safely conducted to the interest and advantage of
the stockholders." Since the stockholders have already voted
to dissolve the firm, the dispatch went on to say, the Receiver
is ordered to dispose of the assets in accordance with the law.
Mr. Bacharach was ordered to post a bond of $35,000.
The petition for a receiver was filed by William J. Crane and
others. It was alleged in the petition that only $69,000 was
received on $180,000 worth of stook issued.

The consolidation of the 3 Philadelphia banks, the Trades-
men's National Bank, the Guarantee Trust & Safe Deposit
Co., and the Chelten Trust Co. (all the stock of which is
owned by the Guarantee Trust & Safe Deposit Co.) , under the
title of the Tradesmen's National Bank & Trust Co., will
become effective Sept. 15, according to the Philadelphia
"Ledger" of Sept. 4. The new bank will begin business with
more than 1,000 stockholders and with total resources in
excess of $55,000,000. The directorate of the consolidated
bank has been strengthened by the election recently of
Lessing J. Rosenwald and Julien L. Eysmans to the Board
of the Tradesmen's National Bank and of Charles A. Tyler
and John M. Thomas to the Board of the Guarantee Trust
& Safe Deposit Co. These four will become members of
the Board of the enlarged bank, it was stated. The paper
mentioned continuing said:

All-inclusive service was the main purpose which brought about the con-
solidation, according to officers of the two banks. In forming the Trades-
mens National Bank and Trust Co. another organization was chartered,
under the name of Tradesmens Corp., to give full service, in cooperation
with the bank. In addition, title insurance will be continued, that service
having been carried on by the Chelten Trust Co., all the stock of which is
owned by the Guarantee Trust & Safe Deposit Co.

According to the plans of its officers, the Tradesmens National Bank
& Trust Co. will provide facilities for complete banking transactions forall lines of business handled by trust companies, in addition, the wide scope
of service which the Tradesmens Corp. will offer to customers of the bank.
Out last reference to the proposed union of these important

banks appeared in the "Chronicle" of Sept. 1, page 1206.

A special meeting of the stockholders of the Erie Na-
tional Bank of Philadelphia will be held on Sept. 11 to vote
on a proposed increase in the bank's capital from $250,000
to $500,000.

The Southwestern National Bank of Philadelphia on Aug.
29 awarded a general contract for the erection of a new
bank building at the Southeast corner of Broad and South
Streets, that city, at an estimated cost of $200,000, ac-
cording to the Philadelphia "Ledger" of Aug. 30. Accord-
ing to the plans, it was stated, the proposed building will
be of limestone, brick and steel, fireproof construction, three
stories, mezzanine and basement, on a site 42 by 120 feet,
and will contain all the improvements of modern bank de-
signing and construction.

The election of Charles J. Long of Philadelphia, a State
bank examiner, as Treasurer of the Liberty State Bank &
Trust Co. of Wilkes-Barre, Pa., was announced by that in-
stitution on Aug. 29, according to the Philadelphia "Ledger"
of the following day. Mr. Long succeeds George resko,
the bank's founder, who has resigned as Treasurer, but who
will continue with the institution as outside representative
and as a member of the Board of Directors.

On Sept. 5 the respective stockholders of the Broad StreetNational Bank, the National Bank of North Philadelphia,and the Oak Lane Trust Co., all of Philadelphia, approvedthe proposed consolidation of the institutions, according tothe Philadelphia "Ledger" of Sept. 6. At each of the threemeetings, it was said, the merger was approved by unani-mous vote. The stockholders of the fourth bank participat-ing in the merger, the Queen Lane National Bank, acted
favorably on Aug. 24. The resulting institution will beknown as the Bank of Philadelphia & Trust Co. It will
have a capital of $2,300,000, surplus of like amount, and
total resources of $24,000,000. There will be ten offices
and the bank will offer complete banking, title insurance
and trust service. Dr. Charles E. Beury, now President of
the National Bank of North Philadelphia, and President of
Temple University, will be Chairman of the Board ofDirectors of the new institution, while L. A. Lewis, nowPresident of the Broad Street National Bank and of the OakLane Trust Co., will be President. The directorate of theconsolidated institution will be composed of forty-one menselected from the present boards of the four uniting banks.The consolidation will go into effect on Oct. 6. Our lastreference to the proposed merger of these banks appearedin the "Chronicle" of Sept. 1, page 1207.

Henry Chalfant, prominent in banking and industrial cir-cles of Pittsburgh, Pa., died suddenly on Aug. 27 at Biar-ritz, Switzerland. Mr. Chalfant, who was 62 years of eat,was a director of the First National Bank of Pittsburghand the People's Savings & Trust Co. of that city. He wasCha,irman of the Board of Smug, Chalfant & Co.
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With reference to the affairs of the closed Downer's Grove
State Bank & Trust Co. of Downers' Grove, Ill. (the closing

of which on Aug. 17 resulted from the financial difficulties of
its President, Roy C. Toombs, a Chicago broker and St.
Louis insurance executive) we learn from the Chicago

"Journal of Commerce" of Sept. 1 that a claim of $115,000

by the J. J. Dunnegan Co., contractors, of Fort Wayne,

Ind., against the institution, has complicated the work of

reopening the bank unless a release can be obtained, ac-

cording to an announcement by State Auditor Nelson, in

whose hands the bank has been placed. The Chicago paper

went en. to say:
The bank is in the hands of the auditor while the International Life

Insurance Co. of St. Louis and the investment firm of Toombs & Daily.

both of which Toombs was President, are in receivership.

The auditor disclosed that the Dunnegan Co. has notified him that it

had deposited $120.000 Lansing, Ill., special assessment bonds with the

bank under a trust agreement which provided for the sale of them throug
h

Toombs & Daily. He explained that he had learned that Toombs had

borrowed $95,000 on the bonds from the Great Southern Insurance Co. and

had sent the contractors $5,000.
Attorney Eugene McGarry. representing Toombs, said his client would

explain the bond deal in due time. Criminal charges are pending again
st

Toombs in St. Louis in connection with his handling of the funds of th
e

Insurance company.

Advices by the Associated Press from Chicago the same

date, Sept. 1, appearing in the New York "Times" of the

following day, stated that a new bank with capital and

surplus of $100,000 each had been organized, according to an

announcement by State Auditor Nelson, to succeed the

Downer's Grove State Bank, and that the new institution

would assume $700,000 in liabilities of the closed bank.

The closing of the bank was noted in the "Chronicle" of

Aug. 25, page 1061.

Advices from Noblesville, Ind., on Sept. 1, to the Indian-

apolis "News," stated that Robert G. Hartman, receiver for

the defunct First National Bank of Noblesville, had an-

nounced the payment of a 10% dividend to depositors. When

this payntent is made, it was stated, depositors will have

received 85 cents on the dollar, and, according to Mr. Hart-

man, another small dividend will be paid before the busi-

ness of the institution is finally closed up. The First Na-

tional Bank of Noblesville, as noted in the "Chronicle"

of June 5 1926, page 3168, failed on May 24 1926,

P.
From the Indianapolis "News" of Sept. 1 we learn that

Ted Campbell, who for the past seven years has been 
iden-

tified with the Fletcher Savings & Trust Co. of Indianap
-

olis, the last three years, as Manager of the Thirtieth 
Street

Branch of the institution, has been made Cashier in 
charge

of the Irvington State Bank at East Washington 
Street

and Ritter Avenue, which was acquired by the Fletche
r

Savings & Trust Co. In April last. Mr. Campbell has SUC-

ceeded Clemont E. Kelley, whose resignation became effec-

tive on Sept. 1. George Hulsman, who has been Assistant

Manager of the Thirtieth Street branch since June 1924,

has succeeded- Mr. Campbell in the management of that

branch, while Elmer Sleeth has taken Mr. Hulsman's place

as Assistant Manager of the Thirtieth Street Branch and

Paul Jordan has assumed Mr. Sleeth's duties. The appoint-

ments, it was stated, were announced by Evans Woollen,

President of the Fletcher Savings & Trust Co.

The following news item has been received from the 
Union

Trust Co. of Detroit:

Earl Adams Clark has joined the staff of the
 Union Trust Company

of Detroit, in the Business Extension De
partment, according to John A.

Reynolds, Vice-President in charge of that 
department Mr. Clark is

well known in financial circles for he comes 
to the Union Tryst Com-

pany from the City Trust Company of 
Indianapolis, Indiana, where he

had charge of the new business, public re
lations, and advertising activities

of that institution. Mr. Clark has had a great deal of erperience in new

business departments of various types, including 
such diverse industries

as Berry Brothers, varnish manufacturers, the 
Indianapolis Telephone Com-

pany, and his trust company experience with the 
Dickinson Trust Com-

pany of Richmond, Indiana, and later with the 
City Trust Company of

Indimapolfs. Mr. Clark was also for several years on the staff of 
the

Richmond Palladium and was, for some time, Detroit 
advertising repre-

sentative for the Lawrence Publishing Company, which published the

Michigan, Ohio and Pennsylvania "Fanner."

During the World War, Mr. Clark suggested the idea of publ
ishing army

newspapers In each of the army camps. This idea was adopted by Secre-

tary of War Baker. The papers were published and Mr. Clark became

editor of the paper at Camp Zachary Taylor in Kentucky. When the 84th

or Lincoln Division was sent to France, Mr. Clark worked out the 
details

and financed the plan for publishing a division newspaper at the reques
t

of General Harry C. Hale, Division Commander. He served overseas

with the 84th Division as division editor, historian, and member of th
e

Intelligence Section of the American Expeditionary Forces.

Mr. Clark is a well-known member of the Financial Advertisers' Asso-

ciation, and is, at present, serving as chairman of the Research Com-

mittee on Financial Publicity of that organization.

Directors of the Continental National Bank & Trust Co.
of Chicago and of the Illinois Merchants Trust Co. of that
city met yesterday afternoon (Sept 7) to take formal action
on "the billion dollar consolidation" of these institutions,
according to advices from that city, printed in New York
evening paper last night. An Associated Press dispatch
printed in the Brooklyn "Eagle" reported that officials of
the banks involved refused to comment pending the outcome
of the directors' meetings, but financial circles took it as a
foregone conclusion that the merger on which the banks have
worked for weeks would meet with the formal approval of
the directors, who would vote to submit it to their respective
stockholders. George M. Reynolds, Chairman of the Board
of the Continental National, it was understood, the dispatch
said, was slated to become Chairman of the executive or
finance committee of the merged institutions, with Arthur
Reynolds, now President of the Continental, expected to
become Chairman of the Board of the new institution, and
Eugene M. Stevens, President of the Illinois Merchants
Trust Co. continuing in the same position under the merger.
There were some reports, the same dispatch went on to say,
that the Illinois Merchants stockholders would receive $100
a share and the Continental stockholders around $30 a share
in the form of "melons" as a result of the Illinois Merchants
bank turning in its building at $15,000,000 and the Con-
tinental bank building being sold.

The election of Edwin M. Starke as a Vice-President of the
Foreman Trust & Savings Bank of Chicago was announced
this week by the Board of Directors of that institution,
according to the Chicago "Journal of Commerce" of Sept. 6.
Mr. Starke, who recently was connected with the firm of
Redmond & Co., will be associated with the bank's invest-
ment department, it was stated.

—4—.

That the Security National Bank of Fargo, North Dakota,

with deposits of approximately 81,000,000, failed to open

for business on Aug. 30, was reported in press advices from

that city on Aug. 31, appearing in the "Wall Street News"

of the same date, which furthermore stated that a notice

had been issued by the directors stating that the bank's

affairs had been placed in he hands of the National Bank-

ing Department

The Memphis "Appeal" of Aug. 29 stated that announce-

ment was made the previous day by R. W. Hall, liquidating

agent of the defunct Liberty Savings Bank & Trust Co. of

that city, that he had made collections totaling approxi-

mately $1,000,000 in cash and offsets and that an initial

dividend estimated at from 30 to 40% would be declared

about Oct. 9 next. Checks will reach the depositors about

Nov. 1, Mr. Hall believes. The Liberty Savings Bank &

Trust Co. closed its doors on June 28 last. The failure was

noted in the "Chronicle" of June 30, page 4033, and the

bank's affairs referred to in our issue of July 28, page 504.

The Atlanta, Ga., branch of the Hibernia Securities Co.,

Inc. (bead office New Orleans), because of its constantly

increasing business, and the consequent need of larger quar
-

ters, has moved to the Atlanta Trust Buildbtg, that city.

R. S. Hecht is President of the Hibernia Securities Co., Inc
.,

with John A. MacLaren, Manager of the Atlanta Branch,

and Miss W. M. Ivey, Assistant Manager.

That the First National Trust & Savings Bank of Whittier,

Cal. has been absorbed by the Merchants' National Trust

& Savings Bank of Los Angeles, was reported in the following

dispatch from Los Angeles on Sept. 5, printed in the "Wall

Street News" of the same date:
Merchants National Trust & Savings Bank of Les Angeles has anuired

First National Trust & Savings Bank of Whittier. The latter is capit
alized

at $250,000 and has surplus and undivided account of $519.788. DePosita

aggregate $4.800,000 and resources $5,700,000. Acquisition of the Whittier

bank gives Merchants National 37 banks and offices. F. W. Badly is

President and A. C. Maple, Executive Vice-President.

Frank C. Mortimer, Vice-President of the Citizens' Na-

tional Trust and Savings Bank of Los Angeles, has be
en

placed in charge of the Banks and Bankers Division 
of the

institution in addition to his other duties. He 
succeeds

K. C. Vogelsang, Assistant Vice-President, who 
has been

transferred to the management of the Lincoln Heights

Branch, 2601 North Broadway. Mr. Mortimer has been

with the Citizens' Bank since 1924, prior to wh
ich time he

was an officer of the National City Bank of New 
York.
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A. H. Neiter, Assistant Cashier, of the Los Angeles First
National That & Savings Bank, addressed the luncheon
meeting of the Culver City Exchange Club, August 22. His
subject was "Staff Management." Walter J. Marshall,
Manager of the Culver City Branch, Los Angeles First
National Bank and Vice-President of the Culver City Ex-
change Club, acted as Chairman at the meeting.

From the Portland "Oregonian" of Aug. 31 we learn
that control of the First National Bank of Silverton, Ore.
has been acquired by the Pacific Bancorporation of Portland
(an organization formed last July for the purpose of acquiring
banks and acting as a holding company for their stocks,
making the sixth institution in that system, according to
an announcement on Aug. 30 by Charles Hall, President
of the Pacific Bancorporation. T. P. Risteigen, President
of the Silverton institution, will become Supervisor of all
banks of the chain, Mr. Hall said. He will, however, remain
President of the purchased bank, which, it was stated,
had a capital of $35,000 with surplus and undivided profits
of $22,085 as of Feb. 28, last, and total assets of approx-
imately $700,000. Figures pertaining to the deal, it was
stated, were not made public. Mr. Hall stated that com-
bined resources of the six banks of the Pacific chain now
approximate $6,000,000. The institutions are the Portland
National Bank, Portland, American Bank of Marshfield,
Ore., Farmers' & Merchants' Bank of Coquille, Ore., Bank
of Myrtle Point, Myrtle Point, Ore., First National of
Gardiner, Ore., and the First National Bank of Silverton.
In addition to Mr. Hall, Marshfield banker and State
Senator, the directors of the Pacific Bancorporation are:
Walter C. Smith, Portland, capitalist; George W. Joseph,
Portland, attorney and State Senator; John A. Davis,
Portland, Executive Vice-President Portland National Bank,
and John E. Ross, Coquille, President Farmers' & Merchants'
Bank of Coquille.

Advlces from London, Ont., on Aug. 29, appearing in the
Toronto "Globe" of the following day, stated that on Aug.
28 Charles H. Houston of Chatham, Ont., President and
General Manager of the Dominion Sugar Co., Limited, had
been elected a director of the Canada Trust Co. of London
to succeed J. G. Kerr, K. C., of Chatham, who recently was
elevated to a Judgeship.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Au6. 22 1928:

GOLD
The Bank of England gold reserve against notes amounted to £171,439.

445 on the 15th instant (as compared with E171.677,330 on the previous
Wednesday), and represents an increase of 717.533,130 since the 29th
April 1925-when an effective gold standard was resumed.
The amount of gold available in the open market this week-about

£17,000-was absorbed by India and the Trade, who obtained the balance
of their requirements from the Bank of England.
The following movements of gold to and from the Bank of England have

been announced, showing a net influx of £626,000 during the week under
review:

Received. Withdrawn.
August 16   nil nil
August 17   nil nil
August 18  '£81,000 nil
August 20  £600,000 r £12,000
August 21   nil £43,000
August 22   nil nil

The receipts on the 18th and 20th instant werein sovereigns from Arabia
and South Africa respectively. The withdrawals were in bar gold.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 13th August to mid-day on the 20th August,
Imports- Exports-

British South Africa £1,146,673 Germany 
Austria
Switzerland 
Other countries 

£673,000
269.050
15,438
14,698

£1,146,673 £972,186
The following figures (in lacs of rupees) relate to India's foreign trade

during July last:
Imports of merchandise on private account  1873
Exports, including re-exports, of merchandise on private account  2683
Net imports of gold 
Net imports of silver 
Net imports of currency notes 
Total visible balance of trade, in favor of India 
Net balance on remittance of funds, in favor of India 
The following was the composition of the Indian Gold Standard Reserve

on the 31st' July 1928:

In India 
d-Cash at the Bank of England 

375
3

389
85

nil
£3,682

Gold . - - - - -------------------------------------------- 2,152,334
British Treasury Bills-Value as on July 31 1928  8,648,356
Other British and Dominion Government securities-Value as
on July 31 1928  29.195,628

yrospect of substantial increase in the near future. The Indian Bazaars
have taken but little interest.
Indications do not point to any important changes in prices. The stocks

in London continue ample.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 13th instant to mid-day on the 20th instant,
Imports- Exports-

Belgium £146,319 British India £153,100
Prance  263,444 Other countries  39,125
Germany  18,422
Netherlands   10.294
British West Africa  26.250
U. S. A  30.711
Other countries  162

£40,000,000
SILVER

The market this week has been unusually devoid of interest. China has
been a languid buyer, and supplies have been easily forthcoming without
undue pressure, for Continental sales have not been heavy, nor is there any

(In Lacs of Rupees.) July 31. Aug. 7.
Notes in circulation 18079 18081
Silver coin and bullion in India 10313 10300
Silver coin and bullion out of India 
Gold coin and bullion in India 2976 id
Gold coin and bullion out of India 
Securities (Indian Government) 4273 :i.2.5
Securities (British Government) 517 532

£495,602 £192.225

INDIAN CURRENCY RETURNS.
Aug. 15.

18157
10379

Had

i§o
532

The stock in Shanghai on the 18th instant consisted of about 47.600,000
ounces in sycee. 89,100,000 dollars and 5,820 silver bars, as compared with
about 48,200,000 ounces in sycee. 85,400,000 dollars and 8,080 silver bars
on the 11th instant.

-Bar Silver per Oz. Std.-
Cash. 2 Mos.

Aug. 16   27 3-164. 27 5-16d.
Aug. 17   27 3-16d. 27 5-16d.
Aug. 18   273d. 27 3-16d.
Aug. 20  27 3-164. 27 5-16d.
Aug. 21   27;4d. 27 X d.
Aug. 22   27 3-16d. 27 5-16d.
Average  27.166d. 27.281d.

Bar Gold
per Oz. Fine.
84s. 11d.
84s. 113id.
84s. 11;0.
84s. 11 ;id.
84s. i1d.
84s. 11;4d.
84s. 11.4d.

The silver quotations today for cash and two months' delivery are re.

spectively 1-164 and ;id above those fixed a week ago.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

There has been a further manifestation of strength and
activity in the New York stock market the present week
and the flood of buying has been enormous. Brisk upturns
took place in some of the industrial shares and motor issues;
the so-called specialties have also enjoyed further advances,
and there has been a moderate demand for railroad securities
and oil stocks. Brokers' loans reported by the Federal
Reserve Board after the close of business on Thursday showed
an increase of $54,000,000. Call money fluctuated between
7% and 8% throughout the week. Speculative interest
was generally directed toward the motor stocks during

the two-hour session on Saturday, though numerous new
tops were attained by some of the more active issues. Gen-
eral Motors opened on a block of 3,000 shares at a price
slightly higher than the preceding close and gradually ex-
tended its gains to a new high for the current movement
above 204, but subsequently lost its gain. Hupp, Chrysler
and Studebaker also moved into new high ground. Copper
stocks were again in the forefront, Chile Copper raising its

top above 51, followed by Cerro de Pasco and Anaconda
both of which again reached their previous high levels
Radio Corp. was another outstanding strong feature and
large blocks of stocks changed hands at prices ranging up
to 221. Erie shares lead the upswing in the railroad group,
followed by Missouri Pacific, St. Paul pref ., Chesapeake &
Ohio and Southern Pacific. On Monday the New York
Stock Exchange was closed in observance of Labor Day.
The market opened strong on Tuesday and many issues

pushed into new high ground. United States Steel common
sold up to 1553, but closed at 153%. General Motors
opened above 203, as compared with its previous close at
2013, and Hupp Motors extended its gain to 733( in the
early trading, but slipped back to 70 8 at tkeclose. Chrysler
raised its top to 10334, but closed somewhat helew this
figure. Packard was also strong and Graham-Paige moved
into new high ground with an advance of over two points.
Railroad stocks were higher, New York, Chicago & St. Louis
reaching a new high on the recovery when it crossed 128.
Delaware & Hudson sold above 200 and Norfolk & Western
advanced to 185%. Merchandising stocks were strong,
particularly Kroger Grocery, which moved to its highest
peak since listing. Speculative activity set a furious pace on
Wednesday, the mechanical facilities being taxed to such
an extent that the tickers were about 20 minutes behind at
the close. General Motors continued to lead the upward
swing and sold up to 207 at its high for the day, but was
forced down to 2064 and closed with a net gain of 33i
points. Delaware & Hudson was in demand at higher
prices and both Union Pacific and Nickel Plate displayed

i substantial improvement. Other strong stooks included
such favorites as Consolidated Gas, Warner Bros. Pictures,
Victor Talking Machine, National Power & Light, New
York Central and Chrysler. The largest gain of the day
was made by Radio Corp. which bounded forward seven
points to 222.
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Heavy trading again characterized the movements of the
stock market on Thursday, the total sales of the day reaching
approximately 4,500,000 shares. Opening prices were some-
what irregular, though there were numerous active stocks
that continued to move briskly forward. United States
Steel common was a strong feature in the early trading, but
slipped back later in the session and closed at 1543/2 with a
net gain of 134 points for the day. Republic Iron & Steel
also improved and closed with a four point gain at 693/s•
Bethlehem Steel improved a point or more. Aeroplane
stocks moved vigorously forward, Curtiss scoring a gain of
10 points, followed by Wright with an advance of six points.
Oil shares continued in moderate demand, though the only
noteworthy gain was in Tidewater Oil which reached a new
high for the year at 24M. Briggs Body was one of the out-
standing strong features and ran up to a new high for the
year at 4734, but closed at 4634 with a gain of 334 points.
On Friday the pace was again fast and furious and at the
close the tickers were 38 minutes behind the transactions
on the floor. The outstanding feature of the day was the
strength of United States Steel common which climbed
.to a new high for the year at 15834. Montgomery Ward
also was strong and made a spectacular gain of nearly 20
points to a new high in all time at 242. Motor stocks were

'irregular, General Motors fluctuating uncertainly in the
-early part of the session and finally closing at205 WI with a
net gain of 134 points. Chrysler, Packard and Studebaker
were also higher. International Nickel moved up six points
,to 12234, Radio Corp. sold up to 224, making a gain of about
six points, and Wright Aero made a further gain. Except
for Missouri-Pacific, which advanced close to its top, rail-
road shares made little progress. Consolidated Gas was
the strong issue of the public utilities and there were numer-
ous advances ranging from one to five points among the so-
callecLspecialties. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

Week Ended Sept. 7.
Stocks,

Number of
Shares.

Railroad,
eke..

Bowls.

Mate;
Municipal ce
Foreign Bonds.

United
Stases
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

2,119,860

3,724,850
4,420,920
4,489,320
4,622,000

$2,696,000
HOLIDAY
4,580,000
5,864,000
5,955,000
5,778,000

81453,000

2,365,500
2,541,000
2,028,000
1,383,070

8639,000

849,000
1.080,000
677,000
228,000

19.376.950 824.873.000 89.770.570 83.473.000

Bales of
New York Stock

Exchange.

Week Ended Sept. 7. Jan. 1 to Sept. 7.

1928. 1927. 1928. 1927.

Stocks, No. of shares- 19,376,950 10,922,055 518,567,148 376,144.718
,' Bonds.
Government bonds- - - 83.473,000 84,417,250 $140,217,750 8214,557,800
State and foreign bonds 9.770,570 12,335,500 550,876,135 574,693,800
Railroad dc misc. bonds 24,873,000 29,016.600 1,649,256,176 1,519,497,650

Total bonds $38,116.570 845,769,350 82,340.350,061 2.308,749,250

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Sept. 7 1928.

Boston. Philadelphia. Baltimore.

Shares. Bond Sates. Sales. Shares. Bond Sales. Shares. Boni I,Salem

Saturday .24,987 $10,000 a15,139 $8,800 643 $9,500
Monday HOLI DAY
Tuesday *58,261 12,000 028,364 45,000 1,805 10,700
Wednesday *59,908 35,000 a62,381 16,000 3,982 13,100
Thursday *54,994 17,000 a44,879 25.500 5,178 28,200
Friday 24,188 8,000 a24,291 36,000 4,901 18,000

Total 222.338 882,000 175,054 $131,300 16,509 $79,500

Prey week rpvIRM 544.500 MN All0 100122 ISM Allfi 19 100 tlIn onn

* In addition, sales of rights were: Tuesday, 2,656; Wednesday, 1,012;1Thurs-
day. 514.
a In addition, sales of rights were: Saturday, 900; Tuesday, 900; Wednesday.

80; Thursday, 5,900; Friday, 1,900.

THE CURB MARKET.
A strong tone was displayed at the opening this week in

Curb Market transactions but apprehension over the Fed-
eral Reserve Board's report on brokers' loans caused a re-
actionary tendency. Despite this a number of issues sold
higher. Bancitaly Corp. rose from 140% to 148%, reacted
to 144% and recovered finally to 146%. Auburn Automo-
bile dropped from 95% to 81 and closed to-day at 87. Bohn
Aluminum & Brass eased off from 76% to 71 and sold fi-
nally at 73. Carnation Milk Products com, advanced from
51 to 581/2 but subsequently reacted to 56%. Celanese Corp.
sold down from 68% to 60%. Industrial Rayon was con-
spicuous for an advance from 83% to 125, the close to-day
being at 1201/2. Internat. Printing Ink com. moved up from
441/2 to 51%, easing off finally to 50%. Nichols & Shepard,
corn., gained over six points to 75 and sold finally at 72%.
Utilities for a time showed strength, but later reacted.
Amer. Gas & Elec. corn rose from 170% to 175% and reacted
to 173. Elec. Bond & Share Securities ran up from 114%
to 126% and ended the week at 121%. Electric Investor
advanced from 67 to 72% and closed to-day at 70%. Puget
Sound Power & Light corn, sold up from 85% to 95. Oils
continued strong, but without special features. Gulf 011
gained seven points to 128 and closed to-day at 124%.
A complete record of Curb Market transactions for the

week will be found on page 1378.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Sept. 7

*STOCKS (No. Shares). BONDS (Par Value).

Indus. &
Miscell. Total.• Domestic.

Foreign
Government.

Saturday 309,750 31,360 29,400 370,510 $688,000 $183,000
Monday Holiday
Tuesday 350,315 64,605 89,790 504,700 1,624,000 335,000
Wednesday 490,295 68,920 67,800 627,015 1,801,000 400,000
Thursday 602,440 105,870 47,210 755,520 1,800,000 321,000
Friday 503,350 79,020 76,630 687,100 1,768,000 442,000

Total 2,256,150 349,775 304,830 2,944.845 87,681,000 81,681,000

*In addition, rights were sold as fol ows: Saturday, 600; Monday. holiday; Tues-
day. 1,300: Wednesday, 4,000; Thursday, 5,800; Friday, 7,100.

Course of Bank Clearings.
Bank clearings the present week will show a satisfactory

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. 8) bank exchanges for all the cities
of the United States from which it is possible to obtain
weekly returns will be 12.0% larger than for the corre-
sponding week last year. The total stands at $9,581,002,940,
against $8,557,747,485 for the same week in 1927. At this
centre there is a gain for the five days ending Friday of
28.0%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended ScPtember 8. 1928. 1927.

rer
Cent,

New York 54,872,000,000 83,805,000,000 +28.0

Chicago 569,122.719 470,114,465 +21.0

Philadelphia 339,000,000 343,000,000 -1.2

Boston 330,000,000 303.000,000 +8.9

Kansas City 108,378,089 93,576,167 +15.g
St. Louis 94,000,000 89,700,000 +4.8

San Francisco 158,923,000 155,600,000 +2.1

Los Angeles 148.978,000 141,263,000 +5.5

Pittsburgh 114,921,897 109,400,131 +5.1

Detroit 137,302,389 121,916,930 +12.6

Cleveland 84,203,029 81,382,531 +3.5

Baltimore 75,805,016 68,780,215 +10.2

New Orleans 45,438,103 51,110,170 -11.1

Thirteen cities, 5 days $7,078,072,242 85,834,842,609 +21.3

Other cities, 5 days 906,096,875 913,307,025 -0.8

Total all cities, 5 days $7,984,169,117 $6,748,149,634 +18.3
All cities. 1 day 1,596,833,823 1,809,597,851 -11.7

Total all cities for week 89.581.002.940 $8,557,747,485 +12.0

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 week previous-the week ended Sept. 1. For
that week there is an increase of 4.8%, the 1928 aggregate
of clearings for the whole country being $10,417,137,287,
against $9,944,763,884 in the same week of 1927. Outside
of this city, the clearings show a decrease of 3.1%, the
bank exchanges at this centre recording a gain of 9.6%.
We group the cities now according to the Federal Reserve
districts in which they are located and from this it appears
Ihat-in-the New York Reserve District (including this city)
there is an increase of 9.6% and in the Cleveland Reserve
District of 6.2%, but the Boston Reserve District shows
a-decrease of 9.4% In the Philadelphia Reserve District
the totals indicate a loss of 9.4%, in the Richmond]Reserve

am.

Reserve District of -11.5%, and in the Atlanta Reserve
District of 7.5%. The Chicago Re-serve District has a
gain tits credit of .1.0%, but the St. Louis,Reserve Dis-
t rict suffers gloss of 5.2%; and the MinneapolisReserve
District of -6.5%7 In the IcanTas 'City-,Reseric District
'the tote.i . larger by 10.9 %"i Dallas heserve Dis-
tract by 5.2%, and in_the San Francisco' Reserve District
by 0.6%.
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SUMMARY OF BANK CLEARINGS.

1Veek Ended Sept. 7 1928. 1928. 1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Diets.
1st Boston_ _ _ _12 C1t1139
2nd New York_11 "
3rd Philadelphial0 "
4th Cleveland__ 8 "
5th Richmond _ 6 "
6th Atlanta_ _ _13 "
7th Chicago__ _20 "
8th St. Louis__ 8 "
9th Minneapolis 7 "
10th Kansas City12 "
11th Dallas  5 "
12th San Fran_ _17 "

Total 129 cities
Outside N. Y. City 
- .

$
443,067,089

6,723,490,287
481,655,205
388,867,612
166,780,390
149,480,483
932,453,439
185,695,871
121,797,594
239,564,568
78,445,592

505,839,157

$
488,998,512

6,133,424,163
563,599,495
366,271,280
188,422.832
161,517.897
922.881.199
195.973,834
130,260,484
216,058,396
74,514,902

602,991,791

%
-9.4
+9.6
-14.5
+6.2
-11.5
-7.5
+1.0
-5.2
-6.5
+10.9
+5.2
+0.6

$
453,612,335

5,214,478903
561,418,078
368,651,686
212,110,437
187,104,920
907.668,266
200,982,348
121,825,510
229,839,879
74,544,902

536,825,439

$ •
412,100,076

5,252,086,076
622,266,711
358,757,753
207,530,893
261,006,032
948,218,729
206,828.643
137,355,552
224,570,291
76,832,719

497,592,048

10,417,137,287
3,906,802,624

9,944,763,884
3,928,559,121

+4.8
-3.1

9,075,508,738
3,984,414,778

9,205,225,523
4,074,086,429

We also furnish to-day a summary by Federal Reserve
Districts of the clearings for the month of August. For that
month there is an increase for the whole country of 3.9%,
the 1928 aggregate of the clearings being $45,648,478,820,
and the 1927 aggregate $43,952,370,655. Althpugh this
year's total for the month of August of $45,648,478,820 does
not establish a new high monthly total, it is the highest
total ever reached in the month of August in any year.
New York City is responsible for the greater part of the
increase, its gain being 6.3%. Outside of this city the
increase is only 0.5%. In the New York Reserve District
(including this city) the totals for the month are larger by
6.3%, but in the Boston Reserve District the totals show
a shrinkage of 3.7%, and in the Philadelphia Reserve Dis-
trict of 7.7%. The Cleveland Reserve District enjoys a
small increase-only 0.8%-but the Richmond Reserve
District suffers a decrease of 11.9% and the Atlanta Reserve
District of 7.5%. The Chicago Reserve District shows a
gain of 2.6%, the St. Louis Reserve District of 1.2%, and
the Minneapolis Reserve District of 3.8%. In the Kansas
City Reserve District improvement reaches 10.4%, in the
Dallas Reserve District 4.8%, and in the San Francisco
Reserve District 8.1%.

August.
1928,

August.
1927.

Inc or
Dec.

August.
1926.

August.
1925.

Federal Reserve Mats.
1st Boston_ _ _ _14 cities
2nd New York _14 "
3rd Philadelphial4 "
4th Cleveland_ A5 "
6th Richmond _10 "
6th Atlanta..._18 "
7th Chicago_ _ _29 "
8th St. Louis_ _10 "
9th Minneapolls13 "
10th Kansas City16 "
11th Dallas 12 "
12th San Fran_ _28 "

Total 193 cities
Outside N. Y. City 

flanarls 90 ottlaa

$
2,039,218,422

27,652,721,135
2,255,469,141
1,784,960,655
758,519,168
778,382.552

4,471,714,858
921,902,362
564,234,069

1,367,019,228
612,208,863

2,542,128,367

$
2,118.043,788

26,026,324,529
2,444,222,202
1,769,922,010
861,014,291
841,078,022

4,357,861,670
910,778,337
543,367,439

1,238,702,922
488,895,434

2.352,110,011

%
-3.7
+6.3
-7.7
+0.8
-11.9
-7.5
+2.6
+1.2
+3.8
+10.4
+4.8
+8.1

8
2,092,154,659

22,270,873,277
2.348,917,314
1,718,905,52A
864,002,218
864,129,463

4.199,544,675
916,681,766
525,177,240

1,274,878,752
531,629,723

2,298,799,509

$
1,994,427,647

20,818,003,128
2,446,023,850
1,646,367,270
877,712,617

1,079,001,668
3,962,028,123
889,651,391
502,935,409

1,175,846,201
491,674,461

2,193,715,259

45,648.478,920
18,549,428,913

43,952,370.655
18,572,783,775

+3.9
+0.5

39,905,694,050
18,22%714,351

38,036,385,824
17.817,867.469

1 MO MO MO 1 clO am qpn -4.924 1 aril Kce get ....., .........
• • ,

We append another table showing the clearings by Federal
Reserve districts for the eight months back to 1925:

Eight Months.

1928. 1927.
Inc .or
Dec. 1926. 1925.

Federal Reserve Discs.
1st Boston_ _14 cities
2nd New York_14 "
3rd Philadelphial4 "
4th Cleveland_ _15 "
5th R1chmond _10 "
6th Atlanta__ _ _18 "
7th Chicago_ _ _29 "
8th St. Louis. 10 "
9th Minneapolls13 "
10th Kansas C1ty16 "
11th Dallas 12 "
12th San 1"ran_28 "

Total 193 cities
Outside N. Y. City 

Canada 29 cities

19,334,777,823
257,181,648,367
20,265,276.925
14,865,018,961
6,464,306,265
6,880,504,273
36,924,028,459
7,695,181,961
4,396,261,512
9,913,045,085
4,010,594,971
21,362,120,135

19,020,145,578
212,650,312,059
20,124,970,003
14,692,105,070
6,832,157,360
7,128,903,603
35,057,094,867
7,625,796,677
3,986,142,657
9,748,811,130
4,105,979,753
19126,997,864

+1.7
+20.9
+0.7
+1.2
-5.4
-3.5
+5.3
+0.9
+10.3
+1.7
-2.3
+11.7

18,501,015,196
200,973,171,885
20,950,964,330
14,223,092,915
7,280,461,813
8,549,255,431

34,890,437,318
7,782,922,298
4,318,028,158
9,680,642,269
4,198,012,657
19,037,406,675

16,453,297,419
193,209,414,563
20,789,616,422
13,670,528,692
7,046,545,806
8,198,734,174
33.925,543,811
7,612,365,743
4,442,143,719
9,414,528,007
4,014,265,389
17,322,476,057

409,292,764,737
157,753,228,896

360,099,416,621
152,840,384,995

+13.7
+3.2

350,415,315,946
154,720.598,936

333,180,458,892
147,724,263,063

15,628,877,672 12,321,153,125 +26.8 11,157,262,098 10,138388.273

The course of bank clearings at leading cities of the country
for the month of August and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
 August   Jan. 1 to Aug. 31 

(000.0008 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925,
omitted.) $ 8 8 $ $ $ $ $

New York 26,979 25,379 21,675 20,219 251,540 207,259 195,694 185.456
Chicago  2,931 2,971 2,801 2,682 24,985 23,965 23,739 23,540
Boston  1.808 1,872 1.871 1.662 17.117 16,994 16,477 14,472
Philadelphia  2,083 2,270 2,180 2,237 18,799 18,672 19,545 19,020St. Louis  613 591 601 598 4,965 4,892 4.998 - 4r006
Pittsburgh  734 737 732 695 6.155 6,287 6,040 5,819
San Francisco  871 819 782 776 7,587 6,422 6,525 6.050
Cincinnati  294 311 297 287 2,618 2,555 2.586 2,432
Baltimore  416 475 495 478 3,562 3,754 4.038 3.758
Kansas City  690 617 652 579 4,722 4,865 4,724 4,555
Cleveland  558 523 500 481 4,459 4,266 4,058 3,928
New Orleans  210 234 221 223 1,910 1,905 1.982 1,247
Minneapolis  349 338 322 350 2,689 2,376 2,628 2.752
Louisville  142 145 140 129 1,284 1,226 1.205 1,161
Detroit  867 735 759 692 6,556 5.793 5,874 5,443
Milwaukee  179 187 175 166 1,441 1,495 1,460 1,363
Los Angeles  821 718 692 622 7,009 6,269 5,878 5,106
Providence  57 53 47 54 532 464 452 466
Omaha  206 183 167 174 1,528 1.375 1,401 1,448
Buffalo  235 222 210 239 1,829 1.792 1,815 1,790
St. Paul  131 121 122 129 1,034 982 1,059 1,051
Indianapolis  98 101 97 71 806 806 791 583
Denver  153 147 146 147 1,168 1,086 1,078 1,112
Richmond  181 214 196 231 1,467 1,616 1,710 1,791
Memphis  70 76 77 70 666 694 749 686
Seattle  208 198 197 185 1,674 1,532 1,560 1,404
Hartford  57 69 54 58 623 529 551 490
Salt Lake City_ - - 75 70 71 73 604 572 580 544

Total 42,016 40,376 36,279 34,307 379,329 330,443 319,197 303,192
Other cities  3,632 3,576 3.626 3,729 29.964 29.656 31,218 29,988

Total all 45,648 43,952 39,905 38,036 409,293 360,099 350,415 333,180
Outside N.Y. CIty.18,669 18,573 18,230 17,818 157,753 152,840 154.720 147.724

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
Aug. and the eight mos. of 1928 and 1927 are given below:

Description.
Month of August. Eight Months.

1928. 1927. 1928. 1927.

Stock, number of shares_
Railroad and misc. bonds
State, foreign, acc., bonds
U. S. Govt. bonds 

Total bonds 

67,191,023
$124,829,000

44,111,000
9,925,000

51,205,812
8165,304,000
63,567,900
12,793,250

522,054,264
$1,374,853,650

540,541,425
136,744,750

301,382,730
$1,478,589,050

556,797,300
208.012,850

$178,865,000 8241,665,150 $2,052,139,825 $2,243,399,200

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 for
years 1925 to 1928 is indicated in the following:

1928. 1927. 1926. 1925.

No. Shares. No. Shares. No. Shares. No. Shares.

Month of January 56.919,395 34,275.410 38,987,885 41,570.543
February 47,009,070 44,162,496 35.725,989 32,794,453
March 84,973,869 49,211.663 52,271,691 38,294,393

First quarter 188.902,334 127,649,569 126,985.565 112.659.393

Month of April 80,474,835 49,781,211 30,326,714 24,844,207
May 82,398,724 46,597,830 23,341.144 36,647,760
June *63,886,110 47,778,544 38.254,575 30.750.768

Second quarter 226,759,669 144,157,585 91,922,433 92,242,735

Six months 415,662,003 271,807354 218,907.998 204,902,127

Month of July 39.197.238 38,575,576 36.691.187 32.812.918
67.191.022 51.205.812 44.491.314 33.047.248

*Largest single day's transaction in the history of the Exchange WOK place on
Tuesday. June 12, when 5,052,790 shares were traded in.

The following compilation Covers the clearings by months
since Jan. 1 in 1928 and 1927:

MONTHLY CLEARINGS.

oath.
Clearings, Total All. Clearings Outside New York.

1928. 1927. % 1928. 1927. %

$ $ $ $
n___ 51,537,529,645 45,198,288,595 +14.0 20,494,049,716 19.636,375,125 +4.3
b___ 44,605,291,181 40,397,006,347 +10.4 17,781,165.115 17.337,789,024 +2.6
ar __ 55,568.771,916 48,940.295,438 +13.4 20,114,936,827 20.212,540.589 -0.9

I en. 151 711 592 742 134 535 590 380 + 12.868.390,151,658 57,186,704.738 , +2.1

ult._ 51,757,139,127 45,713,507,044 +13.2 19,717,278,654 19.248,046,393 +2.4
ay- 57,933,847,751 43,971,807,058 +31.7 21,228.860.884 19,228,686,629 +10.4
as. 55,276,581.886 47.689.198,950 +15.9 20,537,839,874 19,8/3.451,614 +3:7

flu. 164 967 568 764 137 374 513 052 +20.1 61.483,979.412 58.290.184.636 +5.5

mos. 316 679 161 506 271 910 103 432 +16.5 119 874 131 070 115476889374 +3.8

ly __ 46,965,124,411 44,236,942,534 +6.2 19.209,666,913 18,790,711,846 +2.2
am __ 45.648.478A20 43.0,62 um 855 +3.9 18.669.428.913 18.572.783.775 +0:5

Ja
Fe

Is

A

Ju

6

A

We now add our detailed statement showing the figures
for each city separately for August and since Jan. 1 for two
years and for the week ending Sept. 1 for four years:

CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 1.

Clearings at-
Month of August.

. Eight Months. Week Ended 801.1.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc.or
Dec. 1926. 1925.

First Federal Rese
Maine-Daruor 
Portland 

Mass.-13oston 
Fall River 
Holyoke 
Lowell 
New Bedford 
Springfield 
Woroester 

Conn.-HartfOrd ----
New Haven 
Waterbury 

R. I.-Providence_ _  
N. 38.-Manchester 

Total (14 cities).-

$
rve District.-

2,756,319
15,151,593

1,807.893,095
5,817,642
2,303.703
4,959,867
4.335,585
21,061,149
13,663.388
57.413.267
34,532,530
9.926,200

56,996,100
2,407.984

$
-Boston-

3,294,246
17,200,464

1,872,000,000
8,551,131
3,499.076
4,962,770
5,036,459

20.755,948
14.764,836
69.049,708
33.010,813
10,379,700
53,052,900
2,535.737

%

-16.3
-11.9
-3.4
-32.0
-34.2
-0.1
-13.9
+1.5
-7.5
-16.9
+4.6
-4.3
+7.4
-5.1

$

24,182.705
130,613,768

17,117,088.289
59,771,695
23.700,625
41,222.022
47,123.352
195,017.367
123,375.462
623.067,625
304.959,694
88.641,700

531.868.400
24.145,119

$

27,973.694
129.063,428

16,994,830.430
68.045,584
30,105,168
42.119,140
41,570,388
187.332,567
125,362.540
529,355.618
267.152.755
87.252,400

464,361,600
25,620,266

%

-13.6
+1.2
+0.7

-12.2
-21.3
-2.1
+13.4
+4.1
-1.6
+17.7
+14.2
+1.6
+14.5
-5.8

$

623.576
3,333,394

396,000,000
981,530

1,019,866
952.582

4.251,337
2,679,793

13,525,170
7,854,786

11,232.800
612,255

$

686,831
3,734.955

437,000,000
1,586,960

1,067,783
1,059,782
4,880,819
3,007.822

15,945,970
7,577,797

11,634.500
815,293

%

-9.2
-10.8
-9.4
-38.2

-4.5
-10.1
-12.9
-10.8
-15.2
+3.7

-3.5
-24.1

$

748,378
3,783.919

405,000.000
1,520,490

931,210
1,023.524
4,978,295
3.247,609
14.179,256
7,298,949

10,139.900
786,805

5

760,240
3,784,197

361,000,000
1,844,738

1,212.992
1,200,465
5,924.658
3,281.053
13,442,032
7,683,313

11.202.100
844.288

2,039,218,422 2.118,093,788 -3.7 19,334,777,823 19.020.145,578 +1.7 443.067.089 488.998.512 -9.4 453.618.335 412.180.076
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CLEARINGS-(Continued).

CledfiAOS at-
Month of August. Eight Months. Week Ended Sept. 1.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1920. 1925.

$ $ %
Second Federal Re serve District-New York-

N. Y.-Albany 25.055,647 24.881,274 +0.7 220.193.457 219,383,265 +0.4 5,174,936 6.424,276 -19.5 7,123,724 6.809,347

Binghamton 6,442.604 5,656,085 +13.9 47,505,954 44,385,964 +7.0 1,010,144 1,162,286 -13.1 1,202,400 1.076,400

Buffalo 234,834,858 221,774.250 +5.9 1.828,574,958 1.792,153.714 +2.0 50,563.521 51.688,597 -2.2 54,259,321 58,262,167

Elmira 5,062,055 4.250,794 +19.1 38.388,238 37,046.376 +3.6 859,161 910.233 -5.6 1.090,729 915,816

Jamestown 5,467,536 5,634,418 -3.0 45,756,225 48,943,508 -6.5 1,198,577 1,072,625 -11.7 1.249,426 562,240

New York 26.979,049,907 25.379,586,880 +6.3 251,539,537,841 207,259,031.626 +21.3 6,610,334,663 6,016,204,813 +9.9 5,091.093.960 5.131,139,094

Niagara Falls 6,8.50,154 5,162,920 +32.3 54.003,003 40,994,640 +31.7
Rochester 54,983,216 56,284,146 -2.3 507,104,970 481,125,098 +5.4 11,286,272 12,955,656 -12:9 13,263.705 13,080,269

Syracuse 26,612,633 25,836,854 +3.0 232.250,742 224,985.155 +3.2 5,134,088 6,641,555 -22.7 7,057,187 6.358.796

Conn.-Stamford.. _  19,379,776 17,980,397 +7.8 141.020,278 132,098,553 +6.7 3,629,299 3.094,674 +17.3 2,955,904 3,488,514

IC J.-Montclair_ _ _ _ 2,803,439 3,354,852 -16.4 30.979,291 30,375,329 +2.0 613,252 788,646 -22.2 1,668,530 742,916

Newark 117,834,674 103,447,566 +13.9 999.146,943 898,827,940 +11.2
Northern N. J 161,844,730 166,377,796 1.439,169,124 1,386,751,008 +3.8 33,136,734 32,480,802 33,513,117 30,650,517

Oranges 6,521.906 6,126,297 +6.5 58,017,343 54,209,883 +7.0

Total (14 cities).- 27,652,721,135 26.026.324.529 +6.3 257,181.648.367 212.650,312,059 +20.9 6,723,490,287 6,133,424,163 +9.6 5,214,478,003 5,252,086,076

Third Federal Res erre District-Philadelphia
Pa.-Altoona 7,141,525 7,727,444 -7.6 53,417.746 58,842,052 -8.0 1,368,850 1.734,706 --21.1 1,652,578 1,623,252

Bethlehem 22,328,188 16.403,513 +36.1 161,480,821 153,925.800 +4.9 3,942,570 3,984,694 --1.1 4,684.202 4.322,759

Chester 5,192.769 6,066.989 -14.4 44,275,307 48,658,972 -8.0 1,185,988 1,370,847 --13.5 1,494,987 1.599,087

Harrisburg 20,367,604 21,004,340 -3.0 159,085,821 164,138,946 -3.1
Lancaster 8,120,576 8,962,367 -9.4 77,836.994 76,695.429 +1.5 1,344,784 2.085,252 1,982,509 2,591.571

Lebanon 2,393,824 2,763,592 -13.4 21,611,318 22,552,475 -4.0
Norristown 3,978,730 4,055,247 -1.9 35,212,158 31,778,008 +10.8
Philadelphia 2,083,000,000 2,270,000,000 -8.2 18.799,000,000 18,672,000,000 +0.7 454.000,000 533,000,000 -14.8 528,000.000 589,000,000

Reading 15,723,122 17,485,007 -10.1 147,443,985 147,040,059 +0.1 3,536,817 3,500,833 +1.0 3.859,805 3,774,121

Scranton 24,113,073 25.778,380 -6.5 223,218,503 215,304,871 +3.7 4,652.282 5,816,920 -20.0 6.589.849 6,735,003

Wilkes-Barre 17,038.205 18,446,483 -7.7 136,902,589 141,178,301 -3.0 3,451.697 4,237,818 -18.6 4,690,875 3,997,098

York 8,570,924 8,118,115 +5.6 70,823,053 62,988,431 +12.4 1.641,882 1,798,566 -18.7 1,924,824 1,924,396

N.J.-Camden 10.629,820 10,911,152 -2.6 88,072,920 97,147,649 -9.3

Trenton 26.870,781 26,499.573 +1.4 248,395.710 233,519.010 + 5.5 6,530,335 6.069.859 +7.6 6,538.449 6,699.424

Total (14 cities) - - - - 2,255,469,141 2,444,222,202 -7.7 20,265,276,925 20,124,970,003 +0.7 481,655.205 563,599,495 -14.5 561,418,078 622,266711

Fourth Federal Re serve District -Cleveland-
Ohio-Akron 34,416,000 29,053,000 +18.4 239,428,000 222,918,000 +7.4 6.405,000 5.298,000 +20.9 5,232,000 5.462,000

Canton 18,147,620 13,723,172 +2.4 147,616,613 143,241,456 +3.0 3,516,911 3.550,274 -0.9 3.649,073 3,873,494

Cincinnati 294,236 530 311.432,992 -5.5 2,617.531,273 2.555,521 284 +2.4 61,242,878 66,952.601 -8.5 66,385,754 66.339,612

Cleveland 558,163,119 523,084,953 +6.7 4,459,422,427 4,266,176,738 +4.5 126.357,333 112,767,624 +11.9 109,137,405 112,706,307

Columbus 69.420,400 78,181,800 -11.2 599,205,200 608,104,400 -1.5 13,289,100 16,428,600 -19.1 16,130.200 14,655,300

Hamilton 5,962,480 3,820,992 +56.0 40.108,587 32,305,933 +24.2
Lorain 1,799,208 1,936,086 -7.1 14,498,116 15,581,847 -7.0
Mansfield 8,371,090 8.575,648 -2.4 66,878,392 69,344,074 -3.6 1,691,199 1,613,296 1,803,643 1,989,369

Youngstown 25,233,131 21.795,626 +15.8 202,251,438 193.863,879 +4.3 5,432.960 4,940,082 +10.0 5,101,744 5.286,354

Pa.-Beaver County_ 3.423,564 3,049,300 +12.3 24,997,751 25,105,136 -0.5
Franklin 956,298 1,380,198 -30.9 9,755,098 10,790,030 -9.6
Greensburg 5,799.609 5.667,871 +2.3 51,362,878 50,047,094 +2.6
Pittsburgh 734.395,041 737,733,557 -0.5 6,154,781.036 6,286,956,363 -2.1 170,931,231 154.720,803 +ii5 161,211,867 148.355.317

Ky.-Lexington 6,106,254 7,656,232 -20.2 71,629,983 65,049,977 +10.1
W. Va.-Wheeling_ 18.530,281 18,830,583 -1.6 165.552,169 147,099,059 +12.5

Total (15 cities) -__ _ 1.184.960,655 1.769,922,010 +0.8 14,865,018.961 14,692.100.070 +1.2 388,867,612 366,271,280 +6.2 368,651.686 358,757,753

Fif th Federal Rese eve District- Rich mond-
W. Vs.-Huntington 5.203,132 5,294,1)37 --1.7 43,072,063 45,668,517 -5.7 1,079,853 1.227,845 -12.1 1,478,701 1.542,364

Va.-Norfolk 19,468,374 29.672,673 --34.4 1180.040,613 207,120,999 -13.1 3,695,560 4,460.700 -17.2 7.778.881 6,839,950

Richmond 181,081,000 213,790,000 --15.3 1,466,715,964 1,615,900,272 -9.2 42.707,000 48.964.018 -12.8 46,599,000 51,982,000

N. C.-Raleigh 9.450,429 10,620.099 --11.0 84,457,050 90.956,872 -7.1

S. C.-Charleston.- _ 7.406,824 8,250,000 --10.2 78 004.079 78,540,784 -0.7 1,542,852 2.061,901 -26.0 1,974,390 2.063 686

Columbia 7.753,425 8,691.616 --10.8 73,365,826 67,315,195 +9.0
Md.-Baltimore 415,747,428 475,551,848 --12.6 3,561,584.523 3,754.892,727 -5.1 95,938.533 105,857482 -10.2 129.456.573 120,287,535

Frederick 2.001,966 2,038,683 --1.8 16.046,556 16.772.642 -4.3
Hagerstown 3,356,745 3,524,130 --4.8 28,759.752 28,368.539 +1.4

D. C.-Washington 107,049.845 103,580,305 A-3.3 932,259,839 926,620,913 +0.6 21.816,592 25,850,877 -15.6 24,822,892 24,815,358

Total (10 cities).- - 758,519,168 861,014,291 -11.9 6.464.306.265 6,832,157,360 -5.4 166,780,390 188.422,832 -11.5 212,110,437 207.530,803

Sixth federal Rese rve District-Atlanta-
Tenn.-Chattanooga _ 33.553.868 32,451,272 +3.4 290,525,821 273,723,945 +6.2 6.441,000 7.026,269 -8.3 6,290,951 6,146,434

Knoxville 13.610,949 13,610,814 +0.1 117,112,719 114,332,647 +2.4 2.850,417 3,154.000 -9 5 2,981.592 3,266,957

Nashville 92.267,530 100,322,100 765,974.103 771,710,904 -0.7 18,506,570 20,991,037 -11.3 19,259,705 20.857,464

Georgia-Atlanta__ _ 201,794,956 201.581,732 +0.1 1,694.519,795 1.688,278,391 +0.4 41,409,648 46.824,852 -11.6 48,947,399 72,143,015

Augusta 6.806,197 7.823.786 -13.0 62,941,641 67,075.604 -6.2 1.510.027 2,747,440 -14.4 1,937,864 2,289,671

Columbus 4,500,669 4.278,093 +5.2 37,028.905 35.912,064 +3.1
Macon 9,837,798 9.083,842 +8.3 73,541,790 68,696,381 +7.1 1,786,122 2.359.383 --24.3 1,818,202 2.748,066

Fla.-Jacksonville _ _ _ 57,088,257 69,619,056 -18.8 578.592,369 710.096,268 -18.5 11.863.750 14,744.842 --19.5 19,356,898 28,843,807

Miami 7,833,000 15,076.000 -48.0 106,627,000 198,688.415 -46.3 1,377,000 3,687,000 --62.7 6,107,805 30,263,943

Tampa 12,088,253 17,685,670 -31.7 128,861,850 170,472,114 -24.4
Ala.-Birmingham__ _ 96,987,572 101,690,347 828,306,268 836,262,593 -1.0 20,190,526 23,519,462 24,197,299 25,244.399

Mobile 6,731,195 7,602.053 -11.5 58,342,552 68,382.474 -14.7 1,380,080 1,952.971 -29.3 1,966,860 2,190,488

Montgomery 6,289,992 6.699,733 -6.1 55.948.494 52,644.738 +6.3
Miss.-Hattiesburg _ _ 7,059,000 6.848.700 +3.1 58,720,000 61,831.901 -16.4
Jackson 7,570,111 6.788,112 +11.5 69 937,344 58.025.589 +20.5 1,307.000 1.577.734 --17.2 1.368,325 1.418.000

Meridian 3,038,775 4,064,351 -25.2 29,857.242 33,978,044 -12.1
Vicksburg 1.573,850 1,425 940 +10.4 13,982,486 13.732,700 +1.8 253.318 386.865 -44.5 340,419 696,611

La.-New Orleans._ _ 209,750,580 234,426,421 -10.5 1,909,683,894 1,905,058,831 +0.1 40.605.025 32,606,042 +24.6 52.529,601 64,807,197

Total (18 cities) _ 778,382,552 841,078,022 -7.5 6.880,504,273 7,128,903.603 -3.5 149,480.483 161,577.897 -7.5 187,104.920 261.006,032

Seventh Federal R eserve Marie t-Chicago -
Mich.-Adrian 922,033 1,085.698 -15.1 9,353,080 8,674,724 +7.8 194,363 F 254,163 -23.0 202.762 251,257

Ann Arbor 4,303,964 4,219,919 +2.0 33,122,241 38.394.040 -13.7 806.097 930,740 -13.4 698,513 686,545

Detroit 866,941,706 735,889,239 +17.8 6,555,549.866 5,793,044,476 +13.2 176.866,656 157,586,162 +12.2 158.781.605 153,000,481

Flint 18,906.783 17,575,231 +7.6 132,227,301 116,854,901 +13.4

Grand Rapids 42,870,257 34.416,360 +24.6 291,833,803 277,019,039 +5.3 7.301.704 8,150,400 -10.4 8,277,481 9,265,257

Jackson  8,689,431 7.878,252 +10.3 72,080,011 64,660,153 +11.5

Lansing  111358,272 12,223.150 +19.9 103,260,318 90,361,556 +14.3 3,053.364 3,129,531 -2.4 2,599,047 2,716,362

Ind.-Ft. Wayne__ _ _ 13,077,334 12.608,997 +3.7 113,540,263 102,096,874 +11.2 2.995,118 2,619,817 +14.3 3,071 449 2.768,034

Gary 26,747,163 25,217,325 +6.1 198,969,635 209,318,432 -4.9

Indianapolis 97,909,410 101,007,000 -3.1 805,578.292 805,774.410 -0.1 19.570,000 20,423,000 -4.2 22,610,000 15,665,000

South Bend 13.761,700 13,010,400 +5.8 106,967,857 106,806,280 +0.1 2.775,600 2,732.400 +1.6 3 106,000 2,819.927

Terre Haute 
Wis.--4Madbon 
Milwaukee 

20,894.687
13.386.422

178,917,139

22,052,957
14.388,286

187.053,171

-5.3
-7.0
+4.4

186.805,986
127,406.827

1.440,560,128

203.948,709
125,164.493

1,495,277,813

-8.4
+1.8
-3.7

3,999,838

35,353.910

4,870,082

38.919,260

-17.9

-9.2

5,077,741

39,141,085

5,039.619

39,210,142

Oshkosh 
Iowa-Cedar Rapids. 
Davenport
Dee Moines 
Iowa city 
Sioux City 
Waterloo  

Illinois-Aurora 
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

4.372.908
12,203,335
53,772,908
42,749,703
1,901.329

30.991,294
6,019,441
5,873,640
7,785.056

2,931,188.421
5,733.064

21,253.072
14,224,559
11,739,829

4,642.936
12,721,189
42,072,443
40,317,501
2,034,976

25,850,444
5,301.001
7.236,587
6,791,827

2.971.088,320
6,236 946

20.556,667
13,603,604
10.781.244

-5.9
-4.0
+27.8
+6.0
-6.6
+19.9
+13.6
-18.8
+13.4
-1.3
-8.1
+3.4
+4.6
+8.9

35.339.614
102,577,582
407.716,814
347,961,541
16,764,398

239,008,952
47,425,599
47,057,682
64,014,408

24,985,049,261
45,504,183
187,108,085
125,187,401
96,057,345

34,300,319
97,957,420

350,246,502
346,229,548
16,909,370

218,039,068
44.576,284
57,598.893
55,161,060

23.965,129,183
47,431,154
170.274,809
121,138,618
95.006.739

+3.0
+4.7
+16.4
+0.5
-0.9
+9.6
+6.4

-18.3
+16.1
+4.3
-4.1
+9.9
+3.3
+1.1

2,684,772

8.627.000

6,817.268
1.101.244

1,762,783
647,489,747

1.152.863
4.558.980
3,014.360
2,327,772

2.930,001

9,174,608

5,851.405
1,231,459

1,590,678
650,238,984

1,609,735
4,965,008
3,152,313
2,521,452

-8.4

-6.2

+16.5
-10.6

+10.8
-0.4
-20.4
-8.2

-7.7

2,753,014

10,634,310

6,036,636
1,270,976

1,685,579
629,623,430

1,273,608
4,862.335
3,087,056
2,875,639

2,823,532

11,100,443

6,561,424
1,280,247

1,824,933
681,152,635

1,482,731
5,285,829
2.767,381
2.518.730

Total (29 citles)_ - - 4,471,714,858 4,357.861,670 +2.6 36,924.028,459 35,057.094,867 +5.3 932.453.439 922,881,199 +1.0 907,068.266 948,218.729

Eighth Federal Re
Ind.-Evansville  
New Albany 

Mo.--St. Louis 
Ky.-Louisville  
Owensboro 
Paducah 

Tenn.-Memphis...-
Ark.-Little Rock__ _
Ill.-Jacksonville _ -
Quincy 

serve District
24,868,288

558,745
612,670,936
141.954.377

1,731,027
10,881,522
70,001,722
51,255.320
1.666,223
6,314,202

-St. Louis-
24,486.207

804,566
591.597,976
145,031,674

1.458,968
8.590,847
76.300.113
53,978,985
1,920,127
6,608,874

+1.6
-30.6
+3.6
-2.1
+18.7
+26.7

--5.0
--13.2
--4.5

164.494.054
5,921.437

4,964,590,063
1,284,294.467

13,745,211
81,224,725

666,463,281
448.933.089
12,269,261
53,246,373

205,196.973
6,770,984

4,891.721.186
1.226,056.717

13.045,955
76,090.943

693,534.977
446,393,787
13,769.526
53,215,629

-19.8
-12.5
+1.5
+4.8
+5.4
+6.7
-3.9
+0.6

-10.9
+0.1

5.102,213

122,300,000
30.486.645

384,092

15,219.019
10.722.006

329,730
1,152.166

5.202.523

129,500,000
30,834,927

367,978

17.624,000
10,452.157

434,461
1.557,786

-1.9

-5.6
-1.1
+4.4

-13.7
+2.6

-24.1
-26.0

5,361,246

133,400.000
29,661.267

331 583

18,379,515
11.778,244

441,633
1.628.860

5,058,962

135.500.000
29,279,344

358,629

20,978,748
13,482,500

523,972
1,646.496

Total (10 pities') - 921.902.362 910.778.337 +1.2 7.695,181.061 7.625.796.677 +0.9 185.695.871 195.973.834 +5.2 200.982,3481 206,828,643
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CLEAR! NG S-(Concludecn .

Clearings at-
Month of August. Eight Months. Week Ended Sept. 1.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

Ninth Federal Res
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo 
Grand Forks 
Minot 

S. D.-Aberdeen_ _ - -
Sioux Falls 

Mont.-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities) 

Tenth Federal Res
Neb.-Fremout 

Hastings 
Lincoln 
Omaha 

Kan.-Kansas City_ _
Topeka 
Wichita 

Missouri-Joplin _ _  
Kansas City 

St. Joseph 
Okla.-McAlester  
Oklahoma C5ty_ _ _
Tulsa 

Colo.-Soi. Spgs 
Denver 
Pueblo 

Total (16 citles) 

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

La.-Shreveport 

Total (12 cities)._ . .

Twelfth Federal R
Wash .-Bellingbam _ _

Seattle 
Spokane 
Yakima 

Idaho-Boise 
Ore.-Eugene 
Portland 

Vtah-Ogden 
Salt Lake City 

Nev.-Reno 
Ariz.-Phoenix 
Calif.-Bakersfield..-

Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 

Total (28 cities)  

Grand total (193 cities)

Outside New York.--

$
erve District

29,024.616
348,748,150

2,785,098
130.582,383
8,294,504
5,979,000
1,975,295
6,114,485
6,756,718
2,885,484
5,169,645
15,144,461

774,230

$
Minneapolis--

31,947.774
337,702,962

2,796,922
120,783,495
8,479,176
5,988.000
1,527,771
5,577,766
7,400,168
2,471,415
4,391,956
13,613.499

686,535

%

-9.1
+3.3
-0.4
+8.1
-2.2
-0.2
+29.3
+9.6
-8.7
+16.8
+17.7
+11.2
+12.8

$

244,884,044
2,688,520,251

21,568,423
1 033.949,968

67,440,476
45,251,000
13,018,098
45,234,606
57,838,050
21,978,805
38,924,799
112,103,804
5,549.188

$

239,671,129
2,375,800.966

20,968,246
981,754,500
63,081,795
44,944,000
10,398,986
39,205,375
57,835,951
19,629.923
29,901,641
98,034,384
4,915,731

%

+2.2
+13.2
+2.9
+5.3
+6.9
+0.7
+25.2
+15.4
+0.1
+12.0
+30.2
+14.4
+12.9

$

7,204.267
78.619.823

29,180,538
1,557,636

1,387.662

569.668

3,278,000

$

6,618,541
87,674,051

28,882,112
1,887,436

1.570,488

604,856

3,023,000

%

+8.8
-10.3

+1.0
-17.5

-11.6

-5.8

+ 8.4

$

6,424,080
81,221.637

27,718,820
1,767 467

1,394,780

563 266

2,735,460

$

9,362,325
91,908,926

29,201.413
1,809,009

1.634,479

578.938

2,860,482

564,234,069

erve District
1,675,271
2,565,466
19,863,348

205,501.902
8,821,783
15,963,801
43,600,856
5,389,863

690,082,521
32,042,038

122,846,051
52,792,510
6,124,306

153,424,366
6,325,146

543,367,439

-Kansas CR
1,745,499
2,620,294

22,063,822
182,819,272
10,574,981
14,299,873
36,887,611
7,310,067

616.792,408
28,857,906

107,414,979
47,926,515
5,937,527

147,385.918
6.066,250

+3.8

y-
-4.0
-2.1
-10.0
+12.4
-16.6
+11.6
+18.2
-26.3
+11.9
+11.0

+14.4
+10.2
+3.1
+4.1
+4.3

4.396.261 512

14,513,216
18,893,963

170,037,419
1,528.170,438

71,371,748
128,868,881
324,522,551
46,657,954

4,721.644,154
243,190,429

983.077,290
398.435,181
46,777,690

1,168,318,789
48,565,382

3,986,142.657

14,048,925
16,351.666

169,552,688
1,374.537,451

81,190,707
111 322,858
285,014,068
54.254,803

4,864,542,635
224%990,287

666,406
980,124,158
399.688,299
41,371,162

1,086,269,168
44,885,849

+10.3

+3.3
+15.6
+0.3
+11.2
-12.1
+15.8
+13.9
-14.0
-2.9
+8.1

+0.3
-0.3
+13.1
+7.6
+8,2

121,797,594

344,682
562.599

4,164,576
45,399,348

2,949.473
8,959,147

142.500,447
6,652,452

24,966.000

922.334
a

1,308,086

130,260,404

294.312
P06,446

5.184.877
40.834,363

2,545,069
7,554,781

128.300,716
6,108,074

22,779,930

727,931
a

1.121,897

-6.6

+17.2
-7.2
-3.6
+11.2

+15.9
+18.6

+11.1
+8.9

+9.6

+26.7
a

+16.6

121,825,510

332,426
550,019

3,603,166
36,466,372

2,712,247
8,353.774

142,602,476
6,264,675

25,516,898

1,050,116
a

1,611,891
-

137,355,552

384,045
682,850

5,699,445
38,407.905

3,232.325
8,200,701

134,736.646
7.148,106

23,564,150

1,327.739
a

1,186,379
1,367.019,228

Reserve Distr
7,879,572
8,345.000

209,277,120
21,970,439
56,837,544
24,119,000
147,428 034
2,210,123
2,113,186
10,382,000
21,646,845

1,238,702,922

ict-Dallas-
5,939,724
8,454,000

192,633.169
20.250,035
46,881,085
27,614,000

151,774,318
2,808,061
2,458,224
9,728,800

20,354.018

+10.4

+32.7
-1.3
+8.6
+8.5
+21.2
-12.7
-2.9
-21.3
-14.0
+6.7
+6.4

9.913.045,085

57,524,774
68,155,000

1,673,046,254
186,585,643
446,249,378
167,693,000

1,095.402,664
19,079,453
19.710,164
89.205.013
187,943,628

9,748,811,130

51,139,205
69,143,000

1,610,751,319
162,009,722
402,205,126
306,334,000

1,185,229,013
21,359,656
19,607,731

100.283,274
177.917,707

+1.7

+12.4
-1.4
+0.4
+15.2
+11.0
-45.3
-7.6
-10.7
+0.5

-11.0
+5.6

239.564,5C8

2,044,623

53,781.645

11.279,139
7,366,000

3,974,185

216,058,396

2,407,911

50,191,992

10,213,761
6.038,000

5,693,238

+10.9

-15.1

+7.2

+10.3
+22.0

-30.2

229,839,879

2,407,911

50,191,992

10.213,761
6.038,900

5,693,238

224,570.291

1.759,702

47,822,397

11,016,915
9.779,000

6.454,705
512,208,863

eserve Distric
.3,400,000
208,080,509
59,223,000
6,394,278
5,669,365
2,200,600

168.348,591
9,122,034

74,943,305
3,357,500

14,069,000
6,100,650

22,229,357
15,874,320
35,620,476

821,276,000
4,179,173

79,288,186
24,865,475
3,933,441

32,059,543
25,976,449

870,738,900
15,118,156
7,273.574
9.655,823
2,457,964

10,754.800

488,895,434

t-San Franc
3,497,000

198,475,589
56,404,000
5,265,437
5,086,970
2,184,000

169,138,549
7,572,289

70,093,513
3,033,295
10,475,000
5,137,576

21,337,473
18,346,320
30,124,964

718,031,000
3,735,552

77,982,772
25.692,469
4,286.399

31.261,504
22,269,312

819,944,000
12.869,183
6.198,336
9,782,225
2,007,684

11,877,600

+4.8

isco-
-2.8
+4.8
+5.0
+21.4
+11.4
+1.2
-0.5
+20.5
+6.9
+10.7
+34.3
-0.7
+4.2

-13.5
+18.3
+14.4
+11.9
+1.7
-3.2
-8.2
+5.4
+16.6
+6.2
+1.75
+1.73
-1.3
+22.4
-9.5

4,010,594.971

28,562,000
1,674,470,038
451,098,000
47.736,419
40,791,682
16,147,856

1,272,192,249
54,371,195

604,437,483
23,677,416
123,930,000
43,546,608
176,489,694
123,800,903
279.096,743

7,009,249,000
31.506,320

691,916,761
241,373,219
37,319,159

252,009,854
196,360,895

7,586,736,961
110,290,110
59.250,008
77,877,363
17,440,999
90,441,200

4,105,979,753

32,128,000
1,532,305,410
419,6 0,000
44,929,622
37,416,659
17,498,750

1,279,525,135
47,633.795

572,554,377
23,223,982
96,512,900
42,625,07
169,807,05
129,598,105
247,425,263

6,268,821,000
28,391,650

643,249,394
237,516,522
41,060,204

262,283,444
201,869,454

6,422.211,925
92,654,618
49,728,684
77,282,774
16,145.699
92,957,100 1

+
-

1
1
1
-F
-F
t
t
1
4
1
+
-F
t
+
- F
t
1
I
+
+
+
+
1
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b
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-
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W
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W
W
W
W
b
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W
W
*
,
.
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78,445,592

44,435,187
12,128.000
1,500,591

34,959,284

15.908,997

3,684,829
7,282,025

165,588,000

16,915.089
4,752.061

5,348,743
4,370,032

180.909.400
3,932,783
1,383,790
1,830,146

1,910,200

74.544,902

44.976,975
13,239,000
1,455.043

38,736,372

15.807.070

4,223,561
5,744.806

161,355,000

16,776,987
5.879,136

6,183,667
4,625,990

175,125.000
3,222,677
1,278,554
1,897,753

2,464,200

+5.2

-1.4
-8.2
+3.1

-9.8

-0.6

-12.8
+26.8
+2.6

+0.8
-19.2

-13.5
-5.5
-3.3
-9.0
+7.5
-3.8

-22.5

74,544,902

45,050,166
12,133,000
1,526,054

41,026,930

17.061,624

4.615,579
6,315,854

178,415,000

20,061,051
5,433,694

8,319,752
5.286,686

182,096,000
3,099,823
1,338.290
3.096,6313

1,949,300

76,832,719

46,797,838
12.299.000
1,978.797

38,698.043

16.707.256

4.884,519
6,194,023

138.107,000

20.517,017
5,001,670

10,855,816
4,875,700

181,971,000
3,045,546
1,476,915
2,077,708

2.904.2002,542,128,367 2,352,110,011 +8.1 21.362,120,135 19.126,997,864 + 11.7 505.839,157 502,991,791 +0.6 536,825,439 497,592.04845,648,478,820 43.952.370.655 +3.9 409,292,764,137 360,096,416,621 +13.7 10417137,2K 9.944,783,884 +4.8 9,075,508 738 9,205,225,52318,669,428,913 18,572,783,775 +0.5 157,753,226.896 152,840,384,995 +3.2 3,806,802.624 3.928,559,121 -3.1 3,984.414,778 4,074,086.429

CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 30.

Clearings at-
Month of August Eight Months Ended August

1928. 1927.
Inc. or
Dec. 1926. 1925.

Inc. or
Dec.

Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
3arnia 

Total MI eltlaal_ _ _ _

$

614,305,313
564,142,487
275,150,008
89,840,177
31,940,049
28,289,793
15,905,617
27,941,885
53,547,065
11,968,542
11.357,732
13,501,382
28,981.979
27,286,237
3,528,543
3,664,922

13,024,984
6,138,253
5,524,169
4,714,644
3,769,333
2,000.230
3,716,737
4,115,706
4,903,083

23.010,392
2,227,567
4,021,864
3,847,279
3,240,019
3,486,574

$

492,518,250
457,351,114
219,249.237
79,892,492
28,621,232
27,799,372
12,845,879
22,738,707
35,664,112
11,272,874
10,273,975
12,756,697
24,217,917
22,528,093
2,836,747
2,630,227

10,917,662
5,721,392
4,909,563
4,765.368
3,746,603
1.314,604
3,361,898
4,156,926
4,642,307

20.300,287
1,802,717
3.857.603
3,627,055
3,314,637
2,864,743

%

+24.7
+23.3
+25.5
+12.5
+11.6
+1.8
+23.8
+22.9
+50.6
+6.2
+10.5
+5.8
+19.7
+21.1
+24.4
+39.3
+19.3
+7.3
+12.5
-1.1
+0.6
+52.2
+10.8
-1.0
+5.6
+13.4
+23.6
+4.3
+6.1
-2.2
+21.7

$

5,222,281,792
4,946,318,808
2.065,544,291
725,248,119
271,357,341
227,461,236
121,590,651
222,067.963
416,746,301
98.970,798
88,352,086
118.154,537
222,258,840
177,256,251
21,565,893
24.820,310
83,370,518
43,560,526
48,060,928
36,284,153
28,478,930
15,389,531
31.104,976
32,901,637
42,861,353
167.156,559
15,275,131
31.421,199
29,823,309
27,471,621
23.722,084

$

4,032,887,350
3,908,583,876
1,578,106.084
594,018,277
230.671,367
220,905.531
103,355,344
189,668,935
254,241,764
87,201.592
75,751,707
105,480,569
175,946,998
142,046,351
18.673,339
17,747.188
64,380,910
40,788,596
39,274,990
31,779.789
27,750.621
9,663.588

28,816,698
31,422,007
38,322,099

155,804,045
12,724,776
29,388,614
26,936,531
26,668.365
22,145,224

%

+29.5
+26.5
+30.9
+22.1
+17.6
+3.0
+17.6
+17.1
+63.9
+13.6
+16.6
+12.0
+26.3
+24.8
+15.5
+39.9
+29.5
+6.8
+22.4
+14.2
+2.6
+59.3
+7.9
+4.7
+11.8
+7.3
+20.0
+6.9
+10.7
+3.0
+7.1

1.889.092,559 1,542.400,380 +22.5 15.626,877.672 12.321.153.125 +26.8

1Veek Ended Aug. 39

1928 1927.
Inc. or
Dec 1926. 1925.

$ $ % $ $

112,826.408 123,860,330 -8.9 121,976.978 95,877,236
111,816,843 112,028,118 -0.2 99,343,332 92,861,433
50.160.500 47,370.809 +5.9 42,605,696 38.057.454
18,701,457 16,567,688 +12.9 15,358,713 14.968,5005,878.305 6,061,074 -3.0 6,013,552 7,309.207
5.578,643 5,934,418 +6.0 7,310.314 6.636,772
3,101,360 2,451,331 +26.6 2,642,542 2.887,347
5,745,055 4,958,672 +15.9 5,549,506 5,289.7589.275,610 7,389.159 +25.5 5.326,361 6.347,6052.215,228 2,109,142 +5.0 2,515,467 2,349,1912.313.725 2.265,679 +2.1 2,203,844 1,843,6382,527,554 2,873,285 -12.0 2,433,822 2,678,7895.998,429 4.649,580 :1-29.0 4,632,392 4,866,0775,895,822 4,678,358 +26.0 3,759,146 4,254,838655,626 575,836 +13.9 540,815 529,449738,686 632,878 +16.7 606,172 765,0502,509.987 2,051,224 +22.4 1,873,626 1,606,8341.363,908 1,181,323 +15.5 1,187,053 1.029,3521.081,385 1,161,896 -6.9 1,107,902 908.448919,640 945,649 -2.8 1,029,655 804,962828,711 749,732 +10.5 727,623 659,157406,614 273,873 +48.5 293,385 298.980746,549 722,997 +3.3 953,034 727,927831,342 801,385 +3.7 893,461 750,4831,015,894 1,006,765 -1-0.7 868,242 1,109,1215,582,796 4,437,125 +25.8 4,356.457 3.340,999482,545 374,049 +29.0 366,937 280,111800,195 736,071 +8.7 764.164 790,260743,067 858.709 -12.5 517,644 773,085587,575 698,407 15.9 657.947572,700 513.520 +11.5 674,706

361,902,159 360.921.982 +0.3 339.090.308 300,601,163a Manager refuses to report weekly figures. • Estimated.
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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:
Sat., Mon., Tues., Wed., Thurs., Fri.,

Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7.

Silver, Der oz.d. 26 11-16 2611-16 26 11-16 26% 26 9-16 26H

Gold, per fine
ounce s 84.11H 84.113. 84.11( 84.118 84.11H 84.11H

Consols, 2 Hs_ _ x56 H x5634 56 56 56

British, 102H 102% 1025 .102. 1028C

British, 43.55 985 953.4 983.4 983.5 993.4

French Rentes
(in Paris)_ fr. ---- 68.55 68.45 68.25 68.40 68.05

French War L'ia
(in Paris). fr. ___- 94 94.50 94.55 94.75 94.45

The price of silver in New York on the same days has been:

Silver In N.Y ., per on. (cts.):

Foreign  5834 Holiday 583. 5834 573.4 5734

Preliminary Debt Statement of the United States

Aug. 31 1928.

The preliminary statement of the public debt of the

United States Aug. 31 1928, as made upon the basis of the

daily Treasury statement, is as follows:

Bonds-
Consols of 1930  $599,724,050.00

Panama's 01 1916-30  48,954,180.00

Panama's of 1918-38  25,947,400.00

Panama's 01 1961   49.800,000.00

Conversion bonds   23.894.500.00

Postal savings bonds  15,875,560.00

First Liberty Loan of 1932-47 $1,939,154,150.00

Third Liberty Loan 01 1928  971,868,750.00

Fourth Liberty Loan of 1933-38  6,284,041,600.00

Treasury bonds of 1947-52  6758,984,300.00

Treasury bonds of 1944-54  1,036,834,500.00

Treasury bonds of 1946-56  489,087,100.00

Treasury bonds of 1943-47  493,037,750.00

Treasury bonds of 1940-43 (see footnote)  359,012,950.00

5769,195,690.00

9,195,064,500.00

3,136,986,600.00

Total bonds  513,101,246,790.00

Treasury Notes-

Series A-1930-32, maturing Mar. 15 1932 $1,215,153,200.00

Series 11-1930-32, maturing Sept. 15 1932  615,095,700.00

Series C-1930-32, maturing Deo. 15 1932  607,399,650.00

Adjusted Service-
Series A-1930  28,500,000.00

Series A-1931  53,500,000.00

Series B-1931  70,000,000.00

Series A-1932  123,400,000.00

Series A-1933  123,900,000.00

Civil Service-
Series 1931   31,200,000.00

Series 1932   14,400,000.00

Series 1933   36,800,000.00

Foreign Service-Series 1933  365,000.00

Treasury Certificates-

Series TD-1928, maturing Dee. 15 1928  253,661,000.00

Series TD2-1928, maturing Dec. 15 1928  201,144,500.00

Series TD3-1928, maturing Dec. 15 1928  192,871.500.00

Series TM-1929, maturing Mar. 15 1929  360,947,000.00

Series T542-1929, maturing Mar. 15 1929  211,784,000.00

Treasury Sayings Certificates (a)-
Series 1923, issue of Sept. 30 1922   16,819,161.05

Series 1923, issue of Dec. 1 1923   23,340.920.15

Series 1924, issue of Dec. 1 1923   94,133,719.75

Total Interest-bearing debt

Matured Debt on Which Interest Has Ceased-

Old debt matured-Issued prior to Apr. 1 1917_

Second Liberty Loan bonds 01 1927-42 

334% Victory notes of 1922-23 

434% Victory notes 01 1922-23 

Treasury notes 
Certificates of Indebtedness 

Treasury savings certificates 

Debt Bearing No Interest-

United States notes 
Leas gold reserve 

2,919,213,550.00

1 , 2 20 , 408, 000 .00

134,293,800.95

$17,375,162,140.95

2,010,470.26
25,095,400.00

22,150.00
2,110,700.00
1,610,500.00
545,100.00

2,876,650.00

346,681,016.00
156.039,088.03

$196,641,927.97

Deposits for retirement of national bank 
and

Federal Reserve bank notes  42,346,979.50

Old demand notes and fractional currency 

Thrift and Treasury savings stamps, 
unclassi-

fied sales, drc 

2,045,485.77

3,523,155.71

Total gross debt 

a Net redemption value of certificates 
outstanding.

COMPARATIVE PUBLIC DEBT 
STATEMENT.

[On the basis of daily Treasury
 statements.]

Aug. 31 1919

When War Debt Aug. 311927. July 31 1928.

Was al Its Peak. A Year Ago. 
Last Month. Aug. 311928.

$

Gross debt 26.596,701,648 18,379,912,226 
17,526,219,471 17,647,990,860

Net bal. In gen. fund_ 1,118,109,534 
70,286,709 116,750.284 190,148,218

34,270,970.26

238,557,548.95

$17,647,990,660.16

Gross debt less net
bal.ln gen. fund.25,478,592,113 18,309

,625,516 17,409,460,187 17,457,842,44
1

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 business on the first of
 June, July,

August and September 1928:

Holdings in U. S. Treasury June 1 1928. July 11928. Aug.1 1928. Sept. 1 1928.

$ $ $ $

Net gold coin and bullion_ 337,802.942 313,920,118 330,130,615 326,408,336

Net silver coin and bullion 18,574,705 15,105,541 12,725,164 14,653,596

Net United States notes__ 4,499,870 3,021,104 2,927,601 3,217,488

Net national bank notes__ 18,075,454 19,526,096 22,093,921 18,542,931

Net Federal Reserve notes 1,321,445 1,576,535 1,076,462 1,054,735

Net Fedi Res. bank notes 64.966 101,210 150,110 92,140

Net subsidiary silver 3,308,638 2,802.145 2,742,050 2,806,320

Minor coin, &c 4,926,112 16,196,244 6,388,867 4,320.031

Total cash In Treasury_ 388,574,132 372,248,993 378,234,790 371,095,577

Loss gold reserve fund.... 156,039.088 156,039,088 156,039,088 156,039,088

Cash balance in Treas'y 232,535,044 216,209,905 222,195,702.215,056,489

Dep. In spool depositories,
acct. Treasury bonds,
Treasury notes and cer-
tificates of Indebtedn'ss 18,706,000 245,754,000 96,727,000 165,012,000

Dep. In Fed'I Res. banks_ 56,679,695 23,959,959 28,331,644 34,054,394

Dep. In national banks:
To credit Treas. U. S._ 7,118,984 7,043,957 7.128.950 7.634,700

To credit disb. officers_ 19.553.454 19,902,070 19,101,288 17,862,670

Cash in Philippine Islands 623,620 760,834 897,436 837.930

Deposits in foreign dents- 431,188 526,122 469,845 510,497

Dep. In Fedi Land banks

Net cash In Treasury
and in banks 335,647.985 514,156,847 374,851,865 440,968,679

Deduct current liabilities_ 280,816,283 248,629,866 258,101,580 250,820,461

Available cash balance_ 04 831.702 265.526.981 116.750.285 190.148.218

• Includes Sept. 1 57,498.132.20 silver bullion and $2,474,559.71 
minor coin, &c.:

not included in statement "Stock of Money."

Government Receipts 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 1928

and 1927 and the two months of the fiscal years 1927-28

and 1928-29.

-Month of August-
Receipts. 1928. 1927.

Ordinary- $ $

Two Months
1927.
$

1928.
5

Customs   52,797.381 52,982,314 97,388,164 103,463,778

Internal revenue:
Income tax   34,692,556 39,695,284 67,295,845 72,866,116

Miscellaneous Internal revenue 53,472,349 51,026,146 103,473,628 111,264,785

\ 1 lscellaneous receipts:
Proceeds Govt.-owned securi-

ties-
Foreign obligations-

Principal 27,425 53,425

Interest  10,000,000 10,000,000 10,019,360 10,028,970

Railroad securities  294,275 26,226,867 959,804 30,099,392

All others  41,265 132,663 113,748 239,462

Trust fund receipts (reappro-
priated for Investment)..._ 4,572.759 4,742,512 10,384,943 11,137,090

Proceeds sale of surplus prop  808,616 287,656 2,483,179 1,121,861

Panama Canal tolls, &c  2,674,915 2,342,208 4,254,930 4,418,115

Receipts from miscellaneous
sources credited direct to ap-
propriations   1,108,793 314,683 2,204,438 826,278

Other miscellaneous  13,031,717 14,404,450 29.775,134 30,632,995

Total ordinary 173,494,626 202,182,208 328.353.173 376,152,067

Excess of ordinary receipts over
total expenditures chargeable
against ordinary receipts 

Excess of total expends, charge-
able against ord. receipts over
ordinary receipts 135,099,605 56,998,944 258,860,621 86,607,645

Expenditures.
Ordinary (Checks and warrants

paid, &c.)-
General expenditures 177,994,600 173,643,796 348,317,150 326,428,774

Interest on public debt a  5,893,159 6.308,579 21,899,309 21,737,002

Refund of receipts:
Customs   1,615,895 1,489.988 3,323,768 3,467,982

Internal revenue  19,578,813 15,754,329 28,530.216 30,602,652

Postal deficiency  10,000.000 8,000,000 10,000,000 8,000,000

Panama Canal  732,733 819,451 1,334,176 1,502,640

Operations in special accounts:
Railroads  918.108 43,431 910,223 37,271

War Finance Corporation  508,765 9125,164 9153,713 9249,265

Shipping Board  1,783,130 2,416,777 3,541,883 5,455,531

Allen property funds  9138.298 904,856 9147,816 856,202

Adjusted service certificate fund_ 981,469 91,127,044 188,671 91,354,766

Civil service retirement fund c_ 916,567 278,084 20,023.429 160,143

Investment of trust funds:
Government Lite Insurance_ . . 4,585,298

4,804,011 10,136,969 10,903,307

Dist. of Col. Teachers' Retire't
187,876 222,701

Foreign Service Retirement c_ -  
994 197,600 146,906

General Railroad Contingent__ 012,539 961,498 60,098 11,082

Total ordinary 221,867,882 213,149,502 447.429,394 407,928,062

Public debt retirements chargea-

ble against ordinary receipts:
Sinking fund  86,726,350 46,010,650 139,773,900 54,810,650

Purchases and retirements from
foreign repayments 

Received from foreign Govern-
ments under debt settlements  

Received for estate taxes 
Purchases and retirements from

franchise tax receipts (Fed.
Res. .and Fed. Intermediate

Credit banks) 
Forfeitures, gifts, kc 21,000 10.500 21,000

Total   86,728,350 46,031,650 139,784,400 54,831,650

Total expenditures chargeable
against ordinary receipts.... _ 308,594,231 259,181,152 587,213,794 462.759,712

Receipts and expenditures for June reaching the Treasury In July are 
included.

a The figures for the month include $72,803.42 and for the fiscal year
 1929 to date

$132,021.18, accrued discount on war savings certificates of matured 
series, and for

the corresponding periods last year the figures Include $123,007.72 
and $257,088.55.

respectively.

O Excess of credits (deduct).

c The amount of the appropriations available July 1 1928 of 
$19,950,000 for the

Civil Service Retirement and Disability fund and $213,000 
for tho Foreign Service

Retirement Fund were invested in special Issues of 4% 
Treasury notes maturing

June 30 1933, in accordance with the procedure already 
established for Investments

for account of the Adjusted Service Certificate fund. 
Variations in working cash

balance account for any difference In amounts charged 
above.
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Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stoodAug. 31 1928 are set out in the following. The figures aretaken entirely from the daily statement of the United StatesTreasury as of Aug. 31 1928.
CURRENT ASSETS AND LIABILITIES.

GOLD.
Assets-

Gold coin 696.400,603.47 Gold ctfs. outstanding _ _1,468,760,699.00Gold bullion 2491.042,641.34 Gold fund, F. R.. Board
(Act of Dec. 23 1913.as amended June 21
1917)  1,392,274,209.77Gold reserve*  156,039,088.03Gold in general fund_ __ _ 170,369,248.01

Total  3.187,443,24481
*Note .-Reserve against $346,681,016 ofnotes of 1890 outstanding. Treasury notesin the Treasury.

SILVER DOLLARS.Assets- $

Total  3,187,443,244.81
U. S. notes and 81,299,600 of Treasuryof 1890 are also secured by silver dollars

Sliver dollars 480,812,990.00 Silver ctfs. outstanding_ 472,357,926.00Treas. notes of 1890 out-
standing 1,299,600.00Silver dols. in gen. fund_ 7,155,464.00

Total  480.812,990.00 Total  480,812,990.00
GENERAL FUND.Assets- Liabilities-Gold (see above) 170,369,248.01 Treasurer's checks out-Silver dollars (see above) 7,155,464.00 standing 5,439,500.51United States notes__ - 3,217,488.00 Deposits of GovernmentFederal Reserve notes__ 1,054.735.00 officers:Fed. Res. bank notes__ 92,140.00 Post Office Dept 4.398,500.50National bank notes_ 18,542,930.50 Board of trustees, Pos-Subsidiary silver coin_ -- 2,806,319.78 tal Savings system:Minor coin 2,474,559.71 5% reserve, lawfulSilver bullion 7,498,132.20 money  7,609,362.53Unclassified-Colleens,

&o 1,845,471.54
Other deposits 

Postmasters, clerks of
432,192.39

Deposits in F. R.. banks_ 34,054.393.82 courts, disbursingDeposits in special de-
positaries acc't of sales

officers, eco 
Deposits for: 44,688,528.77

of ctfs. of indebtedness
Deposits in foreign de-

positaries:

165,012,000.00 Redemption of F. R.
notes (5% fund,
gold) 159,480,523.20To credit of Treasurer Redemption of nat'lUnited States 66.207.95 bank notes (5% Id.,To credit of other lawful money) 26,815,735.88Government officers

Deposits in nat.! banks:
444,288.64 Retirement of add.'

circulating notesTo credit of Treasurer Act May 30 1908_ 2,430.00United States 7.634,699.79 Uncollected items, ex-To credit of other changes, 840 1,953,687.04Govt. officers 
Deposits in Philippine

17,862,670.30

250,820,460.82Treasury: Net balance, 190.148,218.35To credit of Treasurer
United States 837,929.93

Total  440,968,679.17 Total  440,968,679.17a Includes receipts from miscellaneous sources credited direct to appropriations.Note.-The amount to the credit of d sbursing officers and agencies to-day was8381,614.423.01. Book credits for which obligations of foreign Governments areheld by the United States amount to $33,236,629.05.Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money forthe retirement of outstanding national bank and Federal Reserve bank notes arepaid into the Treasury as miscellaneous receipts, and these obligations are made,under the Acts mentioned, a part of the public debt. The amount of such obliga-tions to-day was 842,346,979.50.
$488,215 in Federal Reserve notes and $18.428,399 in national bank notes are inthe Treasury in process of redemption and are charges against the deposits for therespective 5% redemption funds.

goinmercial antpl1.UsceilantonsRM3
FOREIGN TRADE OF NEW YORK-MONTHLYSTATEMENT.

Arena.

Merchandise Movement at New York. Customs Receipts
at New York.Imports. Exports.

1927. 1925. 1927. 1926. 1927. 1926.

July 
August_ _
September
October- _
November
December.

January --
February _
March ___
April 
May 
June 

Total...2005902455

158,169,597164,794,382
166,332,013
172,707,698
175,855,280
179,611,688185,959,035
157,075.741

161.973,351
182.914.678
177,239,687

178.172,957

138,284,513
142.661.747
126,772,088
137,849,733
156,060,057
157.874.443150,344,551

132,903,105
116.821.090
151,629,613
123,823.326
149.662.955

26,620.038
30.852.625
32.593.222
31.626,401
29,487,856
24.267.557

24,619,552
29,188,549
32,000.997
31,369,820
30,431.596
26,823.969

1928.
168,712,467
173,826,482
185.264.893185,002.299
165.919.118188,933.508
157,560,673
144.666,805

1927.
176,319.795
154.108.688

163.149.501
165,089.895

1928.
148,120,044
135,898,816
168,891,768150.660,298
130.785,040
150,186,285
147,075,390127.325,100

1927.
155,804.975
129.846,153

164.037.393
139.497,479

1928.
25,495.311
25,128,590
26.742,317
24.102.748
23.853.273
22.868,179

1927.
24.880,299
23,681.705
25,675,460
26,635,472
24,059,482
27,940,184

2083657 7661740459 924 1692356 038323,638.117328,272,085
Movement of gold and silver for the twelve months:

Gat Movement at New York. BEver--Nstro York,
Month, Imports. Exports. I Imports. I Exports.

1927. 1926. 1927. 1926. I 1927. I 1926.
$ I 2 I $ I 8July 5.215.929 846.7621 1.090,7391 1.698,5491 1.554.118 3,470,003August.. - 6,107,889 662.4661 883.6181 21,154,9141 1.492,026 2,727,989September 1,714.31 972,6171 24.166,9811 21,675.3221 2,154,70 4,450,040October... 495,91 623,9791 9.147,1181 1.013.7991 1,796,403 2,402.526November 727,412 652.8881 84,200,3611 1,463,908 2,007.426 2,988,534December 487.049 6,622.9 71,982.9031 6.766.464I 708.777 4.804,479

1928. 1927. 1928. 1927. 1928. 1928.January
February.

795,991
5.763.918

17.840,866
14,060.641

50.866.191
24,536,938

14.466,637
2.084,371

2.819.736
1.662,499

8,913,573
4.325.121March 899.714 1,512,363 96.975.664 1,628,544 2,050.259 3.769,747

......
April 3,873.068 3,853.05 94,843.016 1.928.63 1,819,08 4,049.989May 551,762 27,257,66 82,603,409 756,245 1,127,725 3,724,039June 877.84 8.031,123 97,939.50 932.10 2,762,894 3,432,299Pa

27,510,78 32,537,881I580,236,434 75,459,5381 21.945.6491 44.058.339
Total 

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITHTITLE REQUESTED.
Capital.Aug. 29-The Hamilton County Nat'l Bank of Wells, New York_ - $50,000Correspondent, William B. Ronald, Wells, N. Y.

APPLICATION TO ORGANIZE APPROVED.Aug. 29-The Wilton Nat'l tank, Wilton, N. H Correspondent, H. D. Cheever, Wilton. N. H.
50,000

CHARTERS ISSUED.
Aug. 28-The First National Bank of Bellerose, N. Y $100,000President, Rufus E. Smith.
Aug. 28-The Hyde Park National Bank of Chicago, Ill  500,000Conversion of the Hyde Park State Bank of Chicago, Ill.President, John A. Carroll; Cashier, Frank L. Johnson.
Aug. 31-Belleville National Bank, Belleville, Ill  100,000President, John N. Wilbret: Cashier, F. Wm. Beiner.
Aug. 31-The Dunbar National Bank of New York, N. Y  500,000President, J. D. Higgins; Cashier, Geo. C. Loomis.

CHANGE OF TITLE.
Aug. 27-The Pennsylvania National Bank of Pottsville. Pa., to"The Pennsylvania National Bank & Trust Co. ofPottsville." -

VOLUNTARY LIQUIDATIONS.
Aug. 27-The First National Bank of Richey. Mont  $25,000Effective June 11928. Liquidating Agent, Axel Nelson,Sidney, Mont. Absorbed by First State Bank of Richey,Montana.
Aug. 28-The First National Bank of Finley, N. Dak  50,000Effective Aug. 16 1928. Liquidating Agents, E. H.Gilbertson and J. B. Oxton. Finley, N.Dak. Succeededby Steele County National Bank of Finley. No. 13190.
Aug. 31-The Bayside National Bank, Bayside, New York, N. Y- 100,000Effective at close of business Aug. 15 1928. LiquidatingCommittee, Elmer G. Story and Mable Vaughan,Bayside, New York, N. Y., and Robert M. Catharine,Jamaica. N. Y. Succeeded by the Bayside Bank. Bay-side, New York, N. Y.
Aug. 31-The First Nat'l Bank of Whitestone, New York, N. Y... 100,000Effective close of business Aug. 15 1928. LiquidatingAgents, Edwin P. Roe, J. W. Stanley and Henry C.Ducke, all of Whitestone, New York, N. Y. Succeededby the First Bank of Whitestone.
Aug. 31-The Flushing National Bank. Flushing, New York, N.Y. 200,000Effective at close of business Aug. 15 1928. LiquidatingCommittee, Clarence M. Lowes, Charles H. Roberts.and Carl E. Meyer, all of Flushing. New York. N. Y.Succeeded by the Flushing Bank. Flushing. New York,N. Y. The liquidating bank has one branch.

Auction Sales.-Among other securities, the following,not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. 8 per sll.
12 Leverich Realty Corp. Pref.:
16 Levertch Realty Corp. corn.:
$3.500 demand note Leverich
Realty corp.. dated Mar. 1
1928. Int. 6% 8510 lot

Shares. Stocks. S per eh.200 Industrial Acceptance Corp.
corn. stk. v. t. c., no par  35300 Pike Hill Mines 85 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per :h.
6 Amer. Trust Co 475
10 Old Colony Trust Co  4533410 First Nat. Bank 466
3 American Trust Co 475
370 Parker Mills common  4
67 Nonquitt Spinning Co  17
10 Gosnold Mills. pref., cif. of dep_ 91,45 Farr Alpaca Co 110
27 Border City Mfg. Co 9-9)425 York Mfg. Co  19%
10 Naumkeag Steam Cotton Co..

1381,4-1383-44-8 Pepperell Mfg. Co  143420 Naumkeag Steam Cotton Co -138 342 Grat011 & Knight Co., pref  72)45 Craton & Knight Co., corn  11%5 Quincy Mkt. Cold Storage &Warehous Co., pref  7218 Blackstone Val. G. & El. Co.,common, par $50 148
26 L. S. Envelope Co.. corn 249%25 Old Colony Tr. Associates- -52 1,4-53 )4168 Sullivan Machinery CO  541,4320 Great Northern Paper Co., par
$25 82-89%

Shares. Stocks. $ per sh.1 unit First Peoples Trust  543450 Merrimac Chemical Co.. par $50 905 New England Power Assn., pref..
9854 & div.49 Ludlow Mfg. Associates 200%25 Western Massachusetts Cos  663420 units First Peoples Trust  553411 Plymouth Cordage Co  6971 Lowell Elea. Light Corp. v. t.e.,par $25 56-5769 Old Colony Trust Associates_ _ 5254115 Sullivan Machinery Co_ _ _ _ 55 44-5850 Eastern Utilities Associates. corn. 413422 Plymouth Cordage Co  69)416 Nor. Bost. Ltg. Prop.. common

v t. c  9954100 Gildland 011 Co.. corn. tr. 004
100 GLUlland 011 Co. pref. v. t. a.,

$70 lot11 Coasters' Crean Co., wet., par
310;1 Coll. Credit Co. cam ....$2 on pref.

Bonds- Per cent.$2,000 Trustees of Rite-Arllngton
Trust let 6s, Sept. 1946  93

By R. L. Day & Co., Boston.
Shares. Stocks. $ per oh.
25 Nat. Shawmut Bank 330
15 Atlantic Nat. Bank 309%
10 Nat. Shawmut Bank 330%
7 Old Colony Trust Co 4535 Liberty Trust Co 2435Farr Alpaca Co 109m5 Naumkeag Steam Cotton Co. ..J38
10 Nashua Mfg. Co.. prat__ _86 & My.
3 Western Massachusetts Cos  66)49 units First Peoples Trust  52)48 speciai units Flint Peoples Trust_ _ 3.:5300 Carr Fastener Co., corn.. par $20 33)4

Shares. Stocks. $ per eh.1,000 Trinidad Oil Fields, Inc  630 Terminal Hotel Trust common- 95
30 Old Colony '1 rust Associates  523430 Great Northern Paper Co., par
225  823418 New England Power Aran  84;410 George E. Keith Co., Let prof.,

100 & dlv.
Bonds- Per ant,$100 Boston Lodge B. P. 0. E.No. 10, 2d M. 65, April 1940.59.8 InS.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
2 Springfield Nat. Bank (Delaware
County) 150%

25 Colonial Trust Co.. par $50_ -.250
70 Bankers Trust Co., par $50_ _ A30
10 United Security Life Ins. &
Trust Co 240

8 Mitten Sf. & M. Bk. & Tr. Co.
kstamped), par $50 120

19 Security 'I itie & Tr. Co., par $50 7010 Hatboro(Pa.)Tr. Co., par $50_202
28 Phila. Bourse, com., Par 850_ _ 34

Shares. Stacks.
4 Phila. Nat. Bank 
10 Textile Nat. Bank

Rights-
40 Belmont Trust Co
20 Behnont Trust Co
5 Franklin Trust 
67 Franklin Trust Co
Bonds- Per Cent.$4,000 Bond and mtge. coveringLots 7 & 8 of Block 3, Brookline,Delaware County, Pa $500 lot

per oh.
750
420

$ per Right,
28%
27
150%
150

011,
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DIVIDENDS.

Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the

current week. Then we follow with a second table, in

which we show the dividends previously announced, but

which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Beech Creek (anal.) •50c.Oct. 1 *Holders of rec. Sept. 14

Lehigh Valley, common (guar.) 8744c Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) $1.25 Oct. 1 Holders of rec. Sept. 15

St. Louis Southwestern. pref. (quar.)-  134 Oct. 1 Holders of rec. Sept. 15

Southern Ry. M. Jr 0. stock tr. ctf  •3 Oct. I *Holders of rec. Sept. 15

Public Utilities.
American Community Power-

1st preferred (No. 1) (guar.) $1.50 Oct. 1 Holders of rec. Sept. 15

Preference (No. 1) (guar.) $1.50 Oct. 1 Holders of rec. Sept. 15

American & Foreign Power, pref. (gu.). - $1.75 Oct. 1 Holders of rec. Sept. 14

Pref. allot. certificates (guar.) "6154c Oct. I *Holders of rec. Sept. 14

Pref. allot. ctfs. 45% part. pd. (m.) '7834c Oct. 1 *Holders of rec. Sept. 14

American Power & Light, $6 pref. (gu.) _ $1.50 Oct. 1 Holders of rec. Sept. 13

$5 preferred, series A (guar.) 6234c.Oct. 1 Holders of rec. Sept. 13

Amer. Superpower Corp., 1st pref. (qu.) $1.50 Oct. 1 Holders of rec. Sept. 15

$6 preference (guar.) $1.50 Oct. 1 Holders of rec. Sept. 15

Barcelona Tree. Lt. & Pr., part. pf. (en.) •154 Oct. 1 *Holders of rec. Sept. 21

Belgian National Railways-
Panic. preferred American shares -  •$4.14 Sept.20 *Holders of rec. Sept. 10

Becton Elevated Hp., corn. (guar.) -  134 Oct. 1 Holders of rec. Sept. 12

Second preferred 334 Oct. I Holders of rec. Sept. 12

Calgary Power. Ltd. (guar.) 131 Oct. 1 Holders of rec. Sept. 15

Central Maine Pow. 7% pref. (guar.).- '134 Oct. 1 *Holders of rec. Sept. 10

Six per cent pref. (guar.) "15.4 Oct. 1 *Holders of rec. Sept. 10

Central & S. W. Utilities, corn. (guar.) .- *75c Oct. 15 *Holders of rec. Sept.29

Central States Elec. Corp., corn. (guar.) 25c Oct. 1 Holders of rec. Sept. 10

Common (payable in corn. stock) _ _ _ f 234 Oct. 1 Holders of rec. Sept. 10

Seven per cent pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 10

Six per cent pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 10

Central States P. & L.. 67 pref. (au.) - "11.75 Oct. 1 *Holders of rec. Sept. 10

Chic. North Shore & Milw., pref. (guar.) *134 Oct. 1 *Holders of rec. Sept.15

Preferred (guar.) *134 Oct. 1 *Holders of rec. Sept.15

Cities Service Pow. & Lt. $6 pref .(mthly) *50c Sept. 15 *Holders of rec. Sept. 1

$7 preferred (monthly) •58 1-3c Sept.15 *Holders of rec. Sept. I

City & Subur. Bell Telep. (guar.) $1.13 Oct. I *Holders of rec. Sept. 18

Commonwealth Power, corn. (guar.) - - *75c Nov. 1 *Holders of rec. Oct. 11

Six per cent pref. (guar.) *134 Nov. 1 *Holders of rec. Oct. 11

Continental Gas & Elec., corn. (qu.) $1.10 Oct. I Holders of rec. Sept. 120

7% prior preference (quan) 134 Oct. 1 Holders of rec. Sept. 120

Denver Tramway, prof 75c Oct. 1 Holders of rec. Sept. 154

Detroit Edison Co. (guar.) 2 Oct. 15 Holders of rec. Sept. 20a

Duluth-Superior Tract., pref. (quar.)- - 51 Oct. 1 Holders of rec. Sept. 14

Eastern Mass. St. Ry.. ad). Stook 234 Oct. I Holders of rec. Sept. 15

Eastern Texas Electric Co., pref. (qu.) 134 Oct. 1 Holders of rec. Sept. 14

Empire Gas & Fuel, 8% pref. (monthly)•66 2-3c Oct. 1 *Holders of rec. Sept. 15

7% Preferred (monthly) 
634% preferred (guar.) 

•
581-Sc
541-Sc

Oct. 1
Oct. 1

*Holders of rec. Sept.15
*Holders of rec. Sept. 15

6% preferred (monthly) •50c Oct. 1 *Holders of rec. Sept. 15

Erie Lighting-Dividend passed.
Illinois Power & Light. 6% pref. (qu.) •$154 Oct. 1 *Holders of rec. Sept. 10

Indianapolis Power & Light, pref. (qu.) 154 Oct. 1 Holders of rev. Sept. 5

International Power, Ltd., 7% pf. (cm.) 134 Oct. 1 Holders of rec. Sept. 15

Interstate Power, $7 pref. (guar.) $1.75 Oct. 1 Holders of rec. Sept. 10

Jersey Central Pr. & Lt.. 7% Pf• (guar.). IM Oct. 1 Holders of rec. Sept. 17

6% prof. 
(guar.) 134 Oct. 1 Holders of rec. Sept. 17

Lone Star Gas (guar.) 
•50e Sept.29 *Holders of rec. Sept. 19

Long Island Ltg., series A. 7% pl. (pi.) _ 134 Oct. Holders of rec. Sept. 15

Series B 6% pref. (guar.) 134 Oct. Holders of rec. Sept.15

Manhattan fly., quar. stock (quar.)_.. •154 Oct. *Holders of rec. Sept.20

Nassau & Suffolk Ltg.. pref. (quar.) _ _ 154 Oct. Holders of rec. Sept. 15

National Elec. Power, 8% pref. (quar.). 134 Oct. Holders of rec. Sept.20

7% preferred (guar.) 134 Oct. Holders of rec. Sept.20

Nat. Public Service Corp., pref. A (au.) 134 Oct. Holders of rec. Sept. 17

New England Power, pref. (guar.) *$1.50 Oct. *Holders of rec. Sept. 15

New York Cent. Elec.. pref. (guar.).- •144 Oct. *Holders of rec. Sept. 15

N. Y. Central Elec. Corp., 7% pf. 134 Oct. Holders of rec. Sept. 15

North Amer. Light Jr Power, 56 M. (an.) 41.50 Oct. "Holders of rec. Sept.20

North West Utilities 7% Dr. lien, ((111.)- - 134 Oct. Holders of rec. Sept. 15

Northport Water Works, pf. (guar.) - - 134 Oct. Holders of rec. Sept.15

Penn Central Lt. dr Pr., $5 pref. (quar.)_ $1.25 Oct. Holders of rec. Sept.15

Philadelphia Traction *$2 Oct. "Holders of rec. Sept. 10

Porto Rico Rye.. pref. (guar.) 194 Oct. Holders of rec. Sept.15

Public Service Co. of N. H. $6 prof. (qtr.) '$1.60 Sept.1 *Holders of rec. Aug. 31
$5 preferred (guar.) •81.25 Oct. *Holders of rec. Sept.15

Public Serv. Co. of Okla.. corn. (quar.) 2 Oct. Sept. 25 to Oct. 1

7% prior lien stock (guar.) 134 Oct. Sept. 25 to Oct. 1

6% prior lien stock (guar.) 134 Oct. Sept. 25 to Oct. 1

Savannah Elec. & Power, 1st pf. A (MI.) 2 Oct. Holders of rec. Sept. 10a

First preference, ser. B (guar.) 134 Oct. Holders of rec. Sept. 10a

Southwestern Gas & Elec., pref. (au.). _ _ •134 Oct. *Holders of rec. Sept. 15

Southwestern Light & Pow., Prof. (cm.). •$1.50 Oct. *Holders of rec. Sept.15

Springfield Gas Jr Elec.. pref. A (quar.)- 1% Oct. Holders of rec. Sept.15

Twin City R. T., NlInneap., Prof. (qu.). 134 Oct. Holders of ref. Sept. 12

United Gas .5r Elec. Corp., pref. (rm.)... 131 Oct. Holders of rec. Sept.15

United Lt. & Pr., corn. A & B, old (M.). •600. Nov. I *Holders of rec. Oct. 15

New common, A a: B (quar.) •12c Nov. 1 *Holders of rec. Oct. 15

Preferred A (guar.) •$1.63 Oct. *Holders of rec. Sept.15

Preferred B (guar.) "SI Oct. "Holders of rec. Sept.15

United Public Utilities, $6 pref. (qu.). - •51.50 Oct. *Holders of rec. Sept.15

Utah Power & Light, $7 pref. (quar.)- - $1.75 Oct. 'Holders of rec. Sept. 5

$6 preferred (guar.) $1.50 Oct. Holders of rec. Sept. 5

Utilities Power & Light, class A (gu.). -
w50c Oct. Holders of rec. Sept. 14

Class B (guar.) 
w20c Oct. Holders of rec. Sept. 14

Seven per cent pref. (guar.) 134 Oct. Holders of rec. Sept. 14

West Kootenay Power & Light, pt. (qu.) 154 Oct. Holders of rec. Sept.24

Western Power Corp. 7% pref. (guar.).

flanks.

154 Oct. 1 Holders of rec. Oct. 10

America (Bank of) Nat. Assn. 
(quar.).Bankamene Corp. (guar.) 

*1
*1234c

Oct.
Oct.

1 *Holders of rec. Sept.
1 *Holders of rec. Sept. 8

Chase National (guar.) 334 Oct. 1 Holders of rec. Sept. 130

Chase Securities Co. (guar.) $1 Oct. 1 Holders of rec. Sept. 130

Chatham dr Phenix Nat. (quar.) .4 Oct. 1 *Holders of rec. Sept. 13

Chelsea Exchange (guar.) 
12 Oct. 1 *Holders of rec. Sept. 14

Seaboard National (guar.) 4 Oft. 1 Holders of rec. Sept. 25

Trust Companies.
Amer. Exchange Irving Trust (guar.)- - 334 Oct. 1 Holders of rec. Sept. 14

Bankers (quar.) 
Guaranty (guar.) 

734
4

Oct.
Sept.29

1 Holders of rec. Sept. 14
Holders of rec. Sept. 14

Manufacturers (guar.) 
U. S. Trust (guar.) •

'5
$15

Oct.
Oct.

1 *Holders of rec. Sept. 15
1 *Holders of rec. Sept.20

Fire Insurance.
Hessler (quar.) '$1.50 Oct. 1 *Holders of rec. Sept. 14

Miscellaneous.
Alberta Pacific Grain, pref. (guar.) 131 Oct. Holders of rec. Sept. 15

Aloe (A. S.) Co., corn. (guar.) 62c Oct. Holders of rec. Sept. 18

Preferred (guar.) 154 Oct. Holders of rec. Sept. 18

American Bakeries ,class A .754 Oct. *Holders of rec. Sept. 15

Preferred (guar.) '154 Oct. 'Holders of rec. Sept.15

Amer. Bank Note, corn. (guar.) 50c Oct. Holders of rec. Sept. 12a

Preferred (quar.) 134 Oct. Holders of rec. Sept. 12a

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days laclusios

Miscellaneous (Continued).
Am. PreferredO a r d 

(quar.)
r  Foundry,.)   corn. Mar.)

American Cigar, pref. (quar,) 
Amer. Cyanamid. corn. A & B (quar.)
Common A & B (extra) 
Preferred (quar.) 

Amercian Express (guar.) 
Amer. Furniture Mart Bldg., pref. (qu.)
Amerclan Seating, corn. (guar.) 
American Snuff, corn. (guar.) 

Preferred (guar.) 
Amer. Steel Foundries, corn. (quar.)_....
Preferred (guar.) 

American Wholesale Corp., prof. (quar.)
Art Metal Construction (quar.)
Associated 011 (anar.) 
Atlas Imperial Diesel Engine-

Class A & B (quer.) 
Class A & B (extra) 

Beacon Participations. Inc.-
Class A participating preferred 

Borne Scrymser Co 
Extra 

Brillo Mfg., class A (guar.) 
Butte & Superior Mining (quar.) 
Cambria Iron 
Canadian Car & Fdy., pref. (quar.)- - -
Canadian Bakeries, Ltd., pref. (guar.) _
Certaln-teed Products, corn.

Preferred (guar.) 
Club Aluminum Utensil (guar.) 
Cluett, Peabody & Co.. pref. (quar.) - -
Cohn-Hall-Marx, tom. (quar.) 
Common (guar.) 
Common (quar.) 
Common (guar.) 

Coleman Lamp & Stove (quar.) 
Commercial Invest. Trust, corn. (quar.)
7% first preferred (quar.) 
634% first preferred (guar.) 

Cense'. Automatic Merchandising, pref.
Consolidated Cigar, corn. (guar.) 
Consolidated Dairy Prod. (guar.) 
Cresson Cons. Gold Min. & Mill. (guar.)
Detroit & Cleveland Navigation (quar.) -
Devoe & Raynolds, Inc., corn.A&B (au.)
Common A & B (extra) 
First and second preferred (guar.).  

Dominion Glass, corn. & pref. (guar.)  
Dominion Textile, corn. (anar.) 

Preferred (quar.) 
Douglas (W. L.) Shoe, pref. (quar.)- -
Eastern Rolling Mill (quar.) 
Eastern Steamship Lines, 151 pf. (au).-
Second preferred (guar.) 

Emerson Electric Mfg., pref. (quar.) 
Enprdlecfoetrret Jdoh(nqtruoarn.C) COM • (anar.) - -

Ewa Plantation (extra) 
Faultless Rubber (guar.) 
First National Stores, corn, (guar.) 

First preferred (guar.) 
FogenfsebrreeedB(rqoutahrors) Co.. Pitts., com 

Foote Bros. Gear & Mach.. ccm• '-
Preferred (guar.) 

General Bronze, pref. (quar.) 
General RailwaylrgarauyfIgnal, com . (guar.). _

Geprn.eAfemrreder. Twaunark 
.
Car, coin. (guar.).- - -

General Electric, common (guar.) 
Special stock (quar.) 

GCl.e(ln.ASIpdreinngc&oaBlu(manparer.)Co.-Dividend o

Globe Grain & Milling. corn. (qnar)1st preferred (guar.) 
2d preferred (guar.) 

Golden Gate Ferries, prof. (guar.) 
GocodyeommaronTi(

reextra
R
) 
ub.

Preferred (qua?.) 

.Canada, pf. MU.)

GulfG r a lo ecru
-P ao gpe. 

M(quotarors.) , 1st pf.

Gulf States Steel, 1st pref. (quar.) 
C 

Granite City Steel, pref. (wan) 
Hawaiian Pineapple (extra) 
Hercules Powder, corn. (guar.) 
Homestake Mining (Monthly) 
Honolulu Consol. 011 (guar.) 
Extra 

Humble 011 & Refg. (qua?.) 
Extra 

Humphreys Mfg., corn. & pref. (guar.) -
Inland Wire & Cable (guar.) 
Insurance Securities Co., Inc. (guar.) 
Internat. Buttonhole Sew. Mach. (q41 )
International Shoe, corn. (guar.) 
Johns-Mansville Co.. corn. (quar.) 

Preferred (guar.) 
Johnston (R. F.) Paint, 8% pf. (guar.).-
Kavnee Co., corn. (guar.) 
Common (extra) 
Common (extra) 
Common (extra) 
Common (extra) 

Keith-Albee-Orpheum Corp., pref. (qu.)
Keystone Steel & Wire, Corn. (guar.). - -

Preferred (quar.) 
Kimberly-Clark Corp., corn. (qu.)(No:1)
King Phillip Mills (quar.) 
Lambert Co. (guar.) 
Extra 

Lawrence Portland Cement (qnar.) 
Life Savers, Inc. (quar.) 
Loew's, Inc., corn. (guar.) 
Loose-Wiles Biscuit, corn. (quar.) 

1st preferred (guar.) 
Lorillard (P.) Co., pref. (quar.) 
Mack Trucks, Inc., common (guar.).- -
Maillnson (H. R.) & Co., Inc., pt. (au.)

Preferred (guar.) 
Manhattan Electric Supply. Dividend
Manhattan Shirt, pref. (guar.) 
Margay Oil (quar.) 
Maytag Co. (guar.) 
Merchants Or Mfrs. See.. pref. (qua?.)...
Prior preferred (guar.) 

Metropolitan Paving Brick. prof. (qu.).
Midland Steel Products, common (qu.) - -
Common (extra) 
Preferred (quar.) 

Morgan Lithograph, common (guar.).- -
Mountain Producers (guar.) 
Mt. Diablo Min. & Devel. (monthly) -
National Candy, common (guar.) 

1st and 2d preferred (quar.) 
National Tea, common (guar.) 
Nevada Consolidated Copper (guar.).- 37%

I 62%Ohio Confection, class A (quar.) 

$1
•49c
52
$1.2
65c

$1.50
1%
134
30e.
be.
134

"$1.50

*75c.
3
1%
•7553.
"1%
"$1.75
•3734c
•50c

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I
Oct. 1
Oct. 15
Sept.29
Oct. 1
Sept.29
Sept.29

*3734c Sept. 1
"1254c Sept. I

4.1%
$1
154
*500.
154

62 55c.
6254c.
62,540.
62%c.
•$1

90c

1%
*43%.
51.74
*50c

*20c
•60c
'20c
*1,4
1%
$1.21.
154
1%
37%1
•1%
'87341

131
$1.25
131

50c
37340
154
50.3
134
*30c
*1 M
•1%
$1.25
1%
$1
1%

*I
•15c
mitted
*52.50
*50c

'4354c
*500
*50c

'$1.25
.31

Sept. 1
Oct. 15
Oct. 15
Oct. 1
Sept.29
Oct. 1
Oct. .10
Sept.15
Oct. 1
Oct. 1
Oct. 1
Oct. I
Oct. I
Ia. 2'29
Ap.1 '29
Jul 129
Oct. 1
Oct. I
Oct. 1
7/ct. 1
ept. 15
Jct. I
Jet. 1

11%
*1%
3710
•13‘
*11.7
•150
2
500
*ace
*250
•50c
*20c
•50o
•75c
5%
•20c.
500.
•750.
131
*2
*50o.

•12 54c
51234c
•1251c
*12 54c
.1.1%
*75e.
5.1%
62140
'1%
•$1.25
•50o
•2
40c
50c
*400
•1%
•1%
$1.60
154
1%

omitt
1%
50c

3734c.
"37%
4,1%

131

eyie
4354
1%

$1

Holders of rec. Sept. 14
Holders of rec. Sept.14
Holders of rec. Sept.15
Holders of rec. Sept.15
Holders of ree. Sept. 16
Holders of rec. Sept.15
*Holders of rec. Sept. 14
*Holders of rec. Sept.20
*Holders of rec. Sept.20
Holders of rec. Sept. 14a
Holders of ree. Sept. 14rt
*Holders of rec. Oct. 1
*Holders of rec. Sept.15
*Holders of rec. Sept.20
*Holders of mt. Sept. 18
"Holders of rec. Sept. 17

*Holders of roe. Aug. 20

*Holders of rec. Aug. 20

Rolders of rec. Aug. 15
Sept. 22 to Oct. 13
Sept.22 to Oct. 13
*Holders of rec. Sept.15
*Holders of rec. Sept. 14
*Holders of rec. Sept. 15
Holders of ref. Sept.26
Holders of rec. Sept. 10
Holders of rec. Sept. 17
Holders of rec. Sept. 17
*Holders of rec. Sept.20
Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Mar. 15
Holders of rec. June 15
*Holders of ref. Sept. 18
Holders of rec. Sept. 150
Holders of roe. Sept. 154
Holders of roe. Sept. 164
*Holders of rec. Sept. 14

Holders of rec. Sept. ma
'Holders of rec. Sept. 14

Jct. 21
Jct. 1
_Mt. 1
Jct. 1
Jct. 1
Jet. 1
Jct. 15
Jet. 1
Oct. I
Oct. I
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept.15
Oct. 1
Oct. 1
Oct. 1
Sept. 15
Sept. 15
Oct. 1
Oct. I
Oat. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 26
Oct. 26

*Holders of rec. Sept. 15
*Holders of re:. Sept. 21
*Holders of rec. Sept. 21

*Holders of rec. Sept. 21
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept.29
Holders of rec. Sept.15
Holders of rec. Sept. 200

*Holders of rec. Sept. 22
*Holders of rec. Sept. 22
Holders of rec. Sept.20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 5
Holders of roe. Sept. 14
Holders of rec. Sept.20
Holders of rec. Sept. 20
Holders of roe. Sept. 8
Holders of rec. Sept. 8

'Holders of ref. Sept.20
*Holders of rec. Sept. 20
*Holders of rec. Aug. 31
Holders of rec. Seta. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 15
Holders of rec. Sept. 15
*Holders of rec. Sept. 21

*Holders of rec. Sept. 21

Sept.20
Oct.
Oct.
Oct.
Sept. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 2
Sept.&
Sept. 2.
Sept. 2.
Sept. I.
Sept. 1.
Oct.
Oct.
Sept.&
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. I
Oct. 1
Jan 1'29
Aprl'29
July1'29
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept.29
Oct. 1
Sept.29
Nov. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Jan 2'29
d.
Oct. 1
Oct. 10
Oct. 1
Oct. 1
Oct. 15
Oct.
Oct. 1
Oct. 1
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 2
Sept. I

'Holders of rec. Sept. 10
*Holders of rec. Sept.20
*Holders of rec. Sept.20
*Holders of rec. Sept.20
*Holders of rec. Sept. I
*Holders of rec. Sept. 15
*Holders of rec. Sept.15
Holders of rec. Sept. 15
'Holders of rec. Sept. 15
"Holden of rec. Sept.20
*Holders of rec. Sept. 15
"Goldoni of rec. Sept. 18
Holders of rec. Sept. 21

Sept. 16 to Sept. 25

Holders of rec. Sept. 204
Holders of rec. Sept. 5

Holders of rec. Sept. 5
Holders of rec. Sept. 11

Holders of rec. Sept. 1 1

Holders of rec. Sept.15
*Holders of rec. Sept. 18
Holders of rec. Sept. 5
*Holders of rec. Sept. 15
Holders of rec. Sept. 15

Holders of rec. Oct. 1

Holders of ref. Sept. 17

*Holders of rec. Sept. 15

*Holders of rec. Sept. 20

*Holders of rec. Sept.20
*Holders of rec. Dec. 20

*Holders of rec. Mar. 20

*Holders of rec. June 20

*Holders of me. Sept. 19

*Holders of rec. Oct. 6

*Holders of rec. Oct. 5

Holders of rec. Sept. 17

*Holders of rec. Sept. 20

*Holders of rec. Sept. 17

*Holders of rec. Sept. 17

*Holders of rec. Sept. 15

Holders of rec. Sept. 14a
Holders of rec. Sept. 15
*Holders of rec. Oct. 18
"Holders of rec. Sept. 18
'Holders of rec. Sept. 15
Holders of rec. Sept. 15

Holders of reo. Sept. 30

Holders of rec. Dec. 20

Holders of rec. Sept. 17

Holders of rec. Sept. 29

Holders of rec. Sept. 15

*Holders of rec. Sept. 15

'Holders of rec. Sept. 29

Holders of rec. Sept. 14

*Holders of rec. Sept. 19

*Holders of rec. Sept. 1
91

*Holders of roe. Sept. 
191

Holders of rec. Sept. 200

Holders of rec. Sept. 154

*Holders of rec. Sept. 24
Holders of roe. Sept. 12a
Holders of rec. Sept. 12a
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 7
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Orpheum Circuit, pref. (guar.) 
Owens Bottle Co.. common (quar.)-  
Pacific Nat. Co. (No. 1) 
Ponder (D.) Grocery, Cl. B (guar.) 

Class B (extra) 
Penick & Ford, pre/ (guar.) 
Penney (J. C.) Co., pref. (guar.) 
Peoples Drug Stores, Inc. (quar.) 
Pet Milk, common (guar.) 

Preferred (guar.) 
Pratt & Lambert, Inc., common (guar.) -Price Bros. & Co.. corn- Mari 

Preferred (quar.) 
Raybestos Co., common (quar.) 
Reece Buttonhole Sew. Mach. (guar.) - -
Reece Folder Machine (guar.) 
Reliance Mfg.. preferred (guar.) Reynolds (R. J.) Tob.. com.&com.B(gu)
Richfield Oil, preferred (guar.) Russ Mfg. (guar.) 
St. L. Rocky Mtn. & Poe. Co., com.(gu.)

Preferred (guar.) 
Salt Creek Consol. Oil (guar.) Schiff Co., cony. pref. (guar.) 
Seventeen Park Ave.. Inc.. lard Sher-Williams Co.. Canada, corn. (qu.)Preferred (guar.) 
Smallwood Stone (quar.) 
Smith (F. H.) Co., 734% preferred 
7% Preferred 

Standard 011 (KY.) (quar.) 
Sparks-Withington Co., corn. (guar.) - - -Preferred (guar.) 
Standard Commercial Tobacco (guar.) - -Standard Royalties Wewoka Co.

Preferred (monthly) Swedish Amer. Inv. Corp., corn. (quar.) -
Participating preferred (guar.) Tide-Water Oil, corn. Mari Traymore, Limited, coin. (guar.) 
Preference (quar.) 

Traveler Shoe (quar.) 
Truscon Steel, corn. (guar.) 
Union Guarantee Mtge. (quar.) 

Quarterly 
Extra 

Union Mortgage, COM. MEMO 
Quarterly 
Extra 
6% preferred (guar.) 
Quarterly 

Union Tobacco, class A (guar.)  U.S. Tobacco, corn. (quar.) 
Preferred (quar.) 

Utah Copper (quar.) 
Walgreen Co., pref. (guar.)  
Warren-Quinlan Co., corn. (qu.) 
Preferred (guar.) 

Warren Bros. Co., corn. (quar.) 
First preferred (guar.) 
Second preferred (quar.) 

Wescon Oil& Snowdrift, corn. (qu.) -  
West Coast 011 (guar.) 
Extra 

West Point Mfg. (guar.) 

*50c. Oct. 1
•750. Oct. 1
"25c. Oct. 1
*25c. Oct. 1
•250. Oct. 1
'131 Oct. 1
•134 Sept. 29
"25c Oct. 1
3734c. Oct. 1
13( Oct. 1
*750. Oct. 1

33 Oct. 1
133 Oct. 1
"80c. Oct. 1
•350. Oct. 1
*35c. Oct. 1
*134 Oct. 1
$1.25 Oct.

"433ic Nov.
*50c. Sept. 3

34 Sept.2
134 Sept.2
"20c. Oct.
•134 Sept. 1
3 Sept. 15
134 Sept. 30
131 SePt. 30

6214c Sept.15
334 Sept.15
333 Sept.15

411 Sept. 29
75c. Sept. 29
134 Sept.15
250. Oct. 1

•1
Si 6234
51 62 33
"20c.
12340.
131

4,3734e
•30o.
$1.50
$1.50
$1
$2
$2
$2
134
134
$1.75
750.
134
$2

1.6234
500
133
*al
*750

•87340
".$1
"$1.50
•$3
2

*Holders of rec. Sept. 19
*Holders of rec. Sept. 15
*Holders of rec. Sept. 25
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 14
*Holders of rec. Sept.20
*Holders of rec. Sept. 8
Holders of rec. Sept. 10
Holders of rec. Sept. 10

'Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept.15
*Holders of rec. Sept. 15
"Holders of rec. Sept. 15
*Holders of rec. Sept. 15
*Holders of rec. Sept. 21
Holders of rec. Sept. 18
*Holders of rec. Oct. 5
*Holders of roc Sept.28
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
*Holders of rec. Sept. 15
"Holders of rec. Aug. 31
Sept. 1 to Sept. 16
Holders of rec. Sept. 15
Holders of rec. Sept.15
Holders of rec. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 5

*Holders of rec. Sept. 15
Holders of rec. Sept. 19
Holders of rec. Sept. 5
Holders of rec. Sept.20

Sept.15
Oct. 1
Oct. 1
Sept. 29
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Jan2 '2
Jan2 '2
Oct.
Jan2 '2
Jan2 '2
Oct.
Jan2 '29
Oct. 1
Oct. 1
Oct. 1
Sept. 29
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 5
Oct. 5
Oct. 1

*Holders of rec. Aug. 31
Holders of rec. Sept. 15
Holders of rec. Sept.15

*Holders of rec. Sept. 17
Holders of rec. Sept.15
Holders of rec. Sept.15

*Holders of rec. Sept. 15
*Holders of rec. Oct. 5
Holders of rec. Sept.15
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Sept.15
Holders of rec. Dec. 15
Holders of rec. Sept. 14
Holders of rec. Sept. 17
Holders of rec. Sept. 17
Holders of rec. Sept. 14

*Holders of rec. Sept.20
Holders of rec. Sept. 126
*Holders of rec. Sept. 120
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
*Holders of rec. Sept. 25
*Holders of rec. Sept.25
Holders of rec. Sept. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Per When Books ClosedName of Company. Cent. Payable. Days Inclusive.
Railroads (Steam).

Alabama & Vicksburg 
Bangor & Aroostook, common (quar.) 

Preferred ((mar.) 
Boston & Albany (quar.) 
Canadian Pacific. corn. (guar.) 

Preference 
Chesapeake Corporation (guar.) 
Chesapeake & Ohio. coin. (guar.) 

Preferred series A 
Chic. RI. & Pacific. corn. (guar.) Consol. RRs. of Cuba. pref. (quar.).,,.__
Cuba Northern Rys., corn. (No. 1) 
Cuba RR.. preferred 
Delaware & Hudson Co. (guar.) 
Erie & Pittsburgh (quar.) 
Fonda Johnston & Gloversv, pt. (guar.).
Gulf Mobile & Nor., 6% pref. (guar.)._
Hooking Valley, corn. (guar.) 
Maine Central, common (guar.) 
MIssouri-Kansas-Texas, pref. (guar.).-
New York, Chicago & Bt. Louis, corn. &

preferred (guar.) 
N.Y. N. H. & Hartford, corn 
Preferred (guar.) 

Norfolk & Western, corn. (guar.) 
Old Colony (quar.) 
Pere Marquette. corn. (guar.) 

Prior preferred & preferred (guar.)._
Pittab. Bessemer & L. E., corn. (guar.)__
Mat.. Ft. Wayne & Chic., 00E0. (quar.)

Preferred (guar.) 
Reading Co., first pref. (guar.) 
Second preferred (quar.) 

St. Joseph South Bend & Sou, corn
Preferred 

St. Louis-San Francisco, (fem. (qu.) 
Common (extra) 
6% preferred (quar.) (No. 1) 
6% preferred (guar.) 

Southern Pacific Co. (guar.) 
Texas & Pacific (guar.) 
Union Pacific. corn. (guar.) 
Preferred  

Vicksburg Shreveport & Pacific, corn_ _
Preferred 

Public Utilities.
Amer. Public Mil. pt. & panic pf .(qu.) _ _
Amer. Telep. & Teleg. (gum.) 
American Water Works & Electric-
$6 first preferred (quar.) 

Associated Gas & Elec., orig. ser. pt. (q.)
$6 preferred (quar.) 

Associated Telco. Utilities, $7 pf. (qu.).
$6 preferred (guar.) 

Bell Telep. of Canada (guar.) 
Bell Telco. of Pa.. 634% prof. (guar.).- _
Brooklyn-Manhattan Tran.. ler. A (gu.)

Preferred series A (quar.) 
Preferred series A (gum.) 

Brooklyn Union Gas (quar.) 
Buffalo Niagara & East. Power-
Common and class A (guar.) 
Old preferred (quar.) 
First preferred Mari 

3
880.134
2
234
2
750.
234
33(
134
134
$4.40
3
234
87 33c
134
133
234
1
13f

134
11312
13(
134
13(
0750
134
134
500.
500

234
13(
25e.
134
134
133
134
234
2
234
234

Oct. 1
Oct. 1
Oct. 1
Sept. 29
Oat. 1
Oct. 1
Oct. 1
Oct. 1
Jan 1'29
Sept. 29
Oct. 1
Sept.28
Febl'29
Sept.20
Sept. 10
Sept.15
Oct. 1
Sept. 29
Oct. 1
Sept. 29

*$1.75
234

$1.50
18730
$1.75
$1.75
$1.50
2
•144
$1.50
$1.50
$1.50
$1.25

"300.
‘0400.
*$1.25

Oct. 1
Oct. 10
Oct. 1
Sept. 19
Oct. 1
Oct. 1
Nov. 1
Oct. I
Oct. 1
Oct. 2
Sept.13
Oct. 11
Sept.15
Sept.15
Oct. 1
Oct. 1
Nov. 1
Feb.129
Oct. 1
Oct. I
Get.
Oct.
Oct.
Oct.

Oct.
Oct. 15

Oct.
Oct.
Oct.
Sept.15
Sept.15
Oct. 1
Oct. 1
Oct. 1
an15'29
Am1519
Oct.

Oet.
Oct.
Novi

Holders of rec. Sept. 8a
Holders of rec. Aug. 31e
Holders of rec. Aug. 31a
Holders of rec. Aug. 31
Holders of rec. Aug. 316
Holders of rec. Aug. 31
Holders of rec. Sept. 86
Holders of rec. Sept. 86
Holders of rec. Dec. 80
Holders of rec. Sept. 70
Holden; of rec. Sept. 106
Holders of rec. Sept. 284
Holders of rec. Jan 15 '29
Holders of rec. Aug. 286
Holders of rec. Aug. 316
Holders of rec. Sept. 106
Holders of rec. Sept. 156
Holders of rec. Sept. 8a
Holders of rec. Sept.15
Holders of res. Sept. 15a

Holders of rec. Aug. 15a
Holders of rec. Sept. 10a
Holders of rec. Sept. 100
Holders of reo. Aug. illa
Holders of roe. Sept. 150
Holders of rec. Sept. Ta
Holders of rm. Oct. 50
*Holders of rec. Sept. 15
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Aug. 23a
Holders of rec. Sept. 20a
Sept.11 to Sept. 14
Sept.11 to Sept. 14
Holders of rec. Sept. la
Holders of rec. Sept. la
Holders of rec. Oot. 8a
Hold. of rec. Jan. 7 '29a
Holders of rec. Aug. 240
Holders of rec. Aug. 310
Holders of rec. Sept. la
Holders of rec. Sept. la
Holders of rec. Sept. 8a
Holders of rec. Sept. 8a

"Hold= of res. Sept. 15
1101.(leTB Of TOO. Sept. ktia

Holders of rec. Sept. 120Holders of rec. Aug. 31Holders of rm. Aug. 31Holders of rec. Aug. 31Holders of rec. Aug. 31Holders of rec. Sept.22*Holders of rec. Sept.20
Holders of rec. Oct. la
Holders of rec. Dec. 31aHold, of rec. Apr. 1 '29a
Holders of reo. Sept. 6a

*Holders of reo. Sept. 15
*Holders of reo. Sept. 15
"Holders of reo. Oct. 15

Name of Company.
Per When
Cent. Payable

Books Closed
Days Inclusive.

Public Utilities (Concluded).
California-Oregon Power, coin. (guar.).
7% pref. (guar.) 
6% pref. (guar.) 

Central Ill. Pub. Sem.. pref. ((Mari 
Central Public Sem. Corp.. cl. A (qu.)_n
$6 Pf.(gu.) (No.1) 

Chicago Rapid Transit (monthly) 
Monthly 

Coast Cos. Gas & Elec.. let & 2d Pf.(gu.)
Columbus Elec. & Power, corn. (guar.).
Second preferred (quar.) 
Preferred, series B faller.) 
Preferred, series C (guar.) 

Consol. G. E. L. & P., Balt., corn. (qu.)
Preferred A (guar.) 
Preferred D (guar.) 
Preferred E (guar.) 

Consolidated Gas, N. Y.. corn. (guar.).-
Consumers Power Co. 6% pfd. (guar.).-
6.6 % preferred (quiz.) 
7% preferred (guar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Elec. Power & Light, pref. (guar.) 
Elec. Pow. & Lt.,allot.ctft., full pd.(qui

Allot. ctts. 40% paid (guar.) 
Electric Public Service, prof. (guar.)  
Electric Public Utilities, pref. (auar.) 
Engineers Public eery., cony. pi. (qu.).. 
FederalLight & Tree., corn. (quar.)..
Common (payable in Corn, stock) 

Galveston-Houston Elee. Co., pre 
General Gas & Elec.. coin. A (quar.)....
$8 preferred class A (guar.) 
$7 preferred class A (guar.) 
Preferred class B (quar.) 

Great Western Power, pref. (quar.)--- -
Gulf States Utilities. $6 pref. (gdar.) 
$5.50 preferred (quar.) $

Illinois Bell Telep. (guar.) 
Illinois Power Co., 6% pref. (quar.).
Seven per cent preferred (guar.) 

Indianapolis Water Co, pt. A (quiz.)-. 
K. C. Pow. & Light, 1st pf B (quar.) -
K. C. Public Serv.. pref . A (guar.) 
Kentucky Hydro Elec. Co., pf. (quiz.)_
Laclede Gas Light, corn. (guar.) 
Louisville Gas & Elec., corn. A & B (qu.)
Memphis Power & Light, $7 pref. (qui-
te preferred (guar.) 

Middle West Utilities, prior lien (guar.).
$6 Prior lien (guar.) 

Monongahela West Penn Pub. Serv.-
7% Preferred (guar.) 

Montana Power, corn. (guar.) 
Nat. Public Service, corn, A (quar.).
New England Pub. Sem., corn. (guar.) _
Prior lien (Quiz.) 
$7 Preferred (quar.) 
$6 preferred (guar.) 
Adjustment, pref. (guar.) 

New England Telep.&Teleg. (guar.).- -
N.Y. & Queens Elec. L.& Pow. (qu.)
New York Steam Corp.. $6 pref. (guar.) -
$7 preferred (guar.) 

New York Telephone. prof. (quar.) 
New York Water Service, pref. (quari_
North American Co., common (quar.)
Preferred (quar.) 

North Amer. Utility Securities Corp.-
First preferred (auar.) 
First preferred allot. ctfe. (quiz.)....

Northern Liberties Gas 
Northern Ohio Pow. & 7% PE. (qu)
6% preferred (guar.) 

Northwest Utilities, prior lien pfd. (qu.)
Oklahoma Gas & Elec., pref. (guar.) -  
Pacific Telep. & Teleg., cam. (quiz.)....

Preferred (guar.) 
Penn Central Light & Pow., pfd. (qu.) -
Penn. Gas & El. Corp., 7% pref. (qu.) -
$7 preferred (guar.) 

Pennsylvania-Ohio P. & L.. $8 pt. (qu.)
7% preferred (guar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% Preferred (monthly) 
6.6% preferred (monthly) 

Pennsylvania Water &Pow. (guar.) --- -Peoples Light & Pow.Corp. corn A(qIL)-Philadelphia Electric (guar.) 
Portland Elec. Power, 6% pref. (qu.). _7% prior preferred (guar.) 
Power Corp. of Canada, 6% Pr. (gu.)Public Service Corp. of N. J.. aim. (qu.)
6% Preferred (monthly) 
7% Preferred (guar.) 
8 %preferred (quar.)  
$5 Preferred (guar.) 

Public Service Elec. & Gas. 6% pfd. (qu.)
7% Preferred (guar.) 

Public Serv. of Okla., 7% pref. (quar.) 6% preferred (guar.) 
Radio Corp. of America. pref. A (qui -San Joaquin L. & P., 7% pref. (quar.)- -6% Preferred (guar.) 
Southern Calif. Edison. 7% pf.ser.A(qui6% pref. series B (guar.) 
Southern Canada Power, pt. (guar.) ...-Southern Colo. Power, pref. (Quar.) So'west Gas Util.. pref. (qu.)  S

Preferred (guar.)  
Preferred (guar.)  

Standard Gas & Elec. 8% pref. (qui ---Superior Water L. & Pow., peel. tau.) -Tennessee Elec, Power Co.-
5% first preferred (guar.) 
6% :Ira preferred (guar.) 
7% first preferred (guar.) 
7.2% preferred (guar.) 6% first preferred (monthly) 
7.2% first preferred (monthly) 

Union Natural Gas (Canada) 
United Gas Improvement (guar.) 
Utah Gas & Coke, pt. & panic. pt. (au.)Virginia Elec. & Pow.. 7% pre/. (qu.)  
6% preferred (guar.) 

West Penn Elec. Co.. class A (guar.).-West Penn Rys.. 6% pref. (guar.) 
Western Power Corp., 7% pref. (guar.).
Winn pleg Elec. Co.. prof. (guar
Wisconsin Power & Light, pref. (guar.).
6% pref. (No. 1) 

Wisconsin Pub. fiery. 7%. pref. (guar.)
634% preferred (guar.) 
6% preferred (guar.) 

Banks.

134 Oct. 15 Holders of rec. Sept. 30
131 Oct. 15 Holders of rec. Sept. 30134 Oct. 15 Holders of rec. Sept. 30

• 31.50 Oct. 15 •Holdere of rec. Sept. 30
'439(c Sept.15 "Holders of rec. Aug. 26
•$1.50 Oct. 1 *Holders of rec. Sept. 100*65c. Oct. 1 *Holders of rec. Sept. 18
"600. Oct. 1 *Holders of rec. Sept. 18
"134 Sept.15 "Holders of rec. Sept. 1
50c. Oct. 1 Holders of rec. Sept. 101
134 Oct. 1 Holders of rec. Sept. 104
134 Oct. 1 Holders of rec. Sept. 10/
134 Oct. 1 Holders of rec. Sept. 10/
•75c. Oct. 1 "Holders of rec. Sept. 15
•134 Oct. 1 "Holders of rec. Sept.15
*134 Oct. 1 *Holders of rec. Sept.15
'134 Oct. 1 'Holders of rec. Sept.15
$1.25 Sept.15 Holders of rec. Aug. ea
133 Oct. 1 Holders of rec. Sept.15
1.65 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept.15
50c. Oct. 1 Holders of rec. Sept. 15
5543. Oct. 1 Holders of rec. Sept.15

$1.75 Oct. 1 Holders of rec. Sept. 13
134 Oct. 1 Holders of rec. Sept. 186
700. Oct. 1 Holders of rec. Sept. 13a
134 Oct. 1 Holders of rec. Sept. 12
81.75 Oct. 1 Holders of rec. Sept. 12
$1.25 Oct. 1 Holders of rec. Sept. 5a
200. Oct. 1 Holders of rec. Sept. 13a

1150. Oct. 1 Holders of rec. Sept. 136
Sept.15 Holders of rec. Sept. 4

3733c. Oct. 1 Holders of rec. Sept. 121
52 Oct. 1 Holders of rec. Sept. 120
$1.75 Oct. 1 Holders of rec. Sept. 12a
$1.75 Oct. 1 Holders of rec. Sept. 12a
*1% Oct. 15 Holders of rec. Oct. 1
$1.50 Sept.15 Holders of rec. Sept. 5s

1.3734 Sept.15 Holders of rec. Sept.
*2 pt.29 "Holders of rec. Sept.28
134 Oct. 1 Holders of roe. Sept. 15
134 Oct. 1 Holders of rec. Sept. 15
134 Oct. 1 Holders of rec. Sept. 124
S1.50 Oct. 1 Holders of reo. Sept. 14a

. 1 Holders of rec. Sept.15
•134 Sept.20 *Holders of rec. Aug. 31
234 Sept.15 Holders of rec. Sept. la

4344c. Sept.25 Holders of rec. Aug. 316
$1.75 Oct. 1 Holders of rec. Sept. 15
$1.50 Oct. 1 Holders of rec. Sept. 15
2 Sept. 15 Holders of rec. Aug. 31
81.50 Sept.15 Holders of reo. Aug. 31

43310. Oct. 1 Holders of rec. Sept.15
134 Oct. 1 Holders of rec. Sept. 146
400. Sept.15 Holders of rec. Aug. 27

•450. Sept. 30 *Holders of rec. Sept.15
41 75 Sept. 15 *Holders of rec. Aug. 21
'51. 75 Oct. 15 *Holders of rec. Sept. 30
*El 50 Oct. 15 *Holders of rec. Sept. 30
411 66 Oct. 15 *Holders of rec. Sept. 30
2 3ept.29 Holders of rec. Sept 10
'8734c Sept. 14 "Holders of rec. Aug. 31

$1.50 Oct. 1 Holders of rec. Sept. 15a
81.75 Oct. 1 Holders of rec. Sept. 15a
154 Oct. 15 Holders of rec. Sept.20
$1.51 Sept.15 *Holders of rec. Sept. 5
1234 Oct. 1 Holders of rec. Septa 56
75c Oct. 1 Holders of rec. Sept: 50

13(
134

*$1.21
*Ix

'51 71
81.51
131
60c
600.
55c
550.

62 34v
P60c
50c
134
134
75c
50c
50c
194
2
81.25
133
134
13'
134

8734c
•13f
*1.31
433(c
3734'
134
13(

1.6254
1.6233
1.8234
$1
1)(

Sept.15 Holders of rec. Aug. 81
Sept.15 Holders of reo. Aug. 31
4ept.12 Aug. 5 to Sept.11
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 *Holders of rec. Sept. 13
3ept.1 "Holders of rec. Aug. 31
Sept.29 Holders of rec. Sept. 20a
Oct. 15 Holders of rec. Sept. 29c
Oct. 1 *Holders of rec. Sept.15
Oct. 1 *Holders of rec. Sept.20
Oct. 1 *Holders of rec. Sept.20
Nov. 1 Holders of ree. Oct. 20
Nov. 1 Holders of rec. Oct. 20
Oct. 1 Holders of roe. Sept.20
Nov. 1 Holders of rm. Oct. 20
Oct. 1 Holders of rec. Sept.20
Nov. 1 Holders of rec. Oct. 20
Oct. 1 Holders of rec. Sept.14
Oct. 1 Holders of rec. Sept. 8
Sept.15 Holders of rec. Aug. 310
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
)ct. 15 Holders of rec. Sept. 29
Sept. 29 Holders of rec. Sept. la
*pt. 29 Holders of rm. Sept. la
Sept. 29 Holders of rec. Sept. la
Sept. 29 Holders of rec. Sept. la
Sept.2 Holders of rec. Sept. 1
*pt. 2i Holders of rec. Sept. la
Sept.28 Holders of rec. Sept. la
Oct. 1 Sept. 25 to Sept. 30
Oct. 1 Sept. 25 to Sept. 30
Oct. 1 Holders of rec. Sept. la
Sept. 15 *Holders of rec. Aug. 31
Sept.15 *Holders of rec. Aug. 31
Sept.15 Holders of rec. Aug. 20
Sept.11 Holders of rec. Aug. 20
Oct. 16 Holders of roe. Sept.20
Sept.15 Holders of rec. Aug. 31
Nov. 1 Holders of rec. Oct. 20
Fob l'2( Hold. of rec. Jan. 2(1'29
M'yl'21 Hold. of roc. Apr. 20 '29
Sept. 16 Holders of rec. Aug. 3Ia
Oct. 1 Holders of rec. Sept. 15

13(
134
13(
1.80
500.
60o
•35c
$1
13'
13(
134
13(
134

1'
•15,,

S 34
13(
134
134

Commerce (Nat. Bank of) (guar.)----1 434Public Nat. Bank & Trust (quiz.)  .4

Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Sept. 10 'Holders of rec. Aug. 31
Oct. lb Holders of rec. Sept. 150
Oct. 1 Holders of rec. Sept.15
Sept.21 Holders of rec. Aug. 3I6
Sept.20 Holders of rec. Aug. 316
Oct. 1 Holders of rec. Sept. 156
Sept, 1. Holders of rec. Aug. 25
Oct. 15 Holders of rec. Oct. 1
Oct. 1 Holders of rec. Sept. $
Sept.15 'Holders of rec. Aug. 31
Oct. 15 *Holders of rec. Sept. 30
Sept.20 Holders of rec. Aug. 31
Sept.20 Holders of rec. Aug. 31
Sept.29 Holders of rec. Aug. 31

Oct. 1 Holders of res. Sept. 144
Oct.!  1 *Holders of reo. SeZ.1L
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Name of Company.
Per Wizen Books Closed
Cenr. Payable. Days Inclusive.

Trust Companies.
Equitable (quar.) 
Title Guarantee dr Trust (extra) 

Fire Insurance.
Universal of Newark (quar.) 

Miscellaneous. .
Acetol Products, Inc., cl. A (qua?.) 
Adams Express, com. (quar.) 
Preferred (quar.) 

Allied Chem. dr Dy, pref. (quar.) 
Aluminum Manufactures. corn. (quar.).
Common (guar.) 
Preferred (qua?.) 
Preferred (quar.) 

Amer. Art Works, com. & pf. (guar.) -
American Bank Note. common (quar.) 

Preferred (qua?.) 
Amer. Can, pref. (quar.) 
Amer. Chain. pref. (quar.) 
Amer. Chatilion Corp.. Pf.(011.) 
American Chicle, common (quar.) 
Prior pref. (guar.) 
6% preferred (qua?.).  

American Colortype, corn. (qua?.) 
Amer. Encaustic Tiling (quar.) 
American Hardware Corp.-

Quarterly 
Quarterly 

American Home Products (monthly) -
Amer. Laundry Machinery. corn • (qua?.)
Amer. Linseed. pref. (qua?.) 

Preferred (quar.) 
Amer. Locomotive, corn. (quar.) 

Preferred (guar.) 
American Manufacturing, com. (quar.)
Common (qua?.) 
Preferred (quar.) 
Preferred (qua?.) 

Amer. Potash dr Chem. Corp. (No. 1)- -
American Radiator, common (auar.) -
Amer. Railway Express (guar.) 
Amer. Safety Razor (quar.) 
Extra 

American Seating Co. com. (qua?,) 
Amer. Shipbuilding, corn. (qua?.) 
Preferred (quar.) 

Amer. Stores (guar.) -  
Amer. Sugar Refg.. Pref. (qua?.) 
Amer. Tobacco, pref. (qua?.) 
Angle Steel Tool (qua?.) 
Armour dr Co. (Ill.), pref. (qua?.) 
Armour & Co. of Delaware. pref. (quar.)
Armstrong Cork (quar.) 
Extra 

Artloom Corp., com. (quar.) 
Common (qua?.) 
Preferred (quar.) 

Atlantic Gulf & West I. S. S. Lines-
Preferred (qua?.) 
Preferred (qua?.) 

Atlantic Refining (quar.) 
Atlantic Terra Cotta. Pref. (quar.) 
Atlas Powder, common (qua?,) 
Autocar Co., pref. (quar.) 
Auto Strop Safety Razor, cl. A (qua?.) - -
Babcock & Wilcox Co. (quar.) 

Quarterly 
Quarterly 

Balaban & Kate (monthly) 
Preferred (quar.) 

Bamberger (L.) & Co.
Preferred (qua?.) 

Bancroft (Joseph) & Sons Co., corn. (qu.)
Bankers Capital Corp.. pref. (quer.) - - -

Preferred (quar.) 
Barker Bros., com. (quar.) (No. 1)._ 
634% pref. (quar.) 

Bastian Blessing Co. pref. (quar.) 
Beaton & Caldwell Co. (monthly) 
Beech-Nut Packing. corn. ,quar.) 
Belding Corticelli, Ltd., pref.(quar.)._
Belgo Canadian Paper, pref. (quar.)_ _ _ _
Bendix Corp.. class A 'qua?.) 
Best & Co. iquar.) 
Bethlehem Steel, pref. (quar.) 
Bishop 011 Corp 
Bloch Brothers Tobacco. corn. (quar.)- -

Preferred (qua?.) 
Preferred (quar.) 

Bmth Manufacturing, el. A (qua?.)  
Bon Ami Co., class A (quar.) 

Class B (quar.) 
Boise Chico, 011. class A (No. 1) 
Bohn Aluminum & Brass (quar.)  
Borg Warner Corp., corn. (qua?.) 

Pref. (for period June 12 to Oct. 1)..._.
Boston Woven Hose & Rub, corn. (qu.)
Bristol-Myers CO. (qua?.) 

Quarterly 
British-Amer. Tub.. ordinary (interim) _
BroCkway Motor Truck cony. pf. (quar.)

British-Amer. Tob. preference 
Buckeye Pipe Line (qua?.) 
Bucyrus-Erie Co.. common (qua?.) 

Preferred (qua?.) 
Convertible preference (qua?.) 

Burns Bros., pref. (quar.) 
Burroughs Adding Machine-
No par value stock (quar.) 

Bush Terminal, corn. (quar.) 
Corn. (payablein corn. stock 
Debenture stock (quar.) 

Bush Terminal Bldg., Pref. (quar.) 
By-Products Coke Corp., com. (qu.)- _

California Ink, el. A & B (qua?.) 
Class A & B (extra) 

California Packing (quar.) 
California Petroleum, corn. (quar.)__

Calumet az Arizona Mining (guar.) - - - - -
Calumet & Elects Consol. Copper (qu.)_.

Canada Cement. pref. (qua?.) 
Canada Malting, Ltd. 
Canada Permanent Mtge. (quar.) 
Canadian Gen'l Elec., pref. (quar.)  

Canfleld 011-
Common,(quar.) 
Common (quar.) 
Preferred (qua?.) 
Preferred (qua?.) 

Carter (William) Co.. pref. (quar.)  

Case (J. I.) Thresh. Mach., com. (quar.)

Preferred (quar.) 
Celanese Corp. Amer., prior pf (qu.) -
Celotex Co., com. (qua?.) 

Preferred (qua?.) 
Central Alloy Steel, com. (qua?.) 

Preferred (qua?.) 
Central Investors Corp., cl. A (quar.).__

Class A (qua?.) 

$3 Sept.29 Holders of rec. Sept. 15a
6 Sept.29 Holders of reo. Sept 22

8799c. Sept.15 Holders of rec. Sept. 1

60c. Sept. 15 Holders of rec. Sept. I
199 Sept.29 Holders of rec. Sept. 15a
194 Sept.29 Holders of rec. Sept. lba
134 Oct. 1 Hoiders of rec. Sept. Ila
500. Sept.30 Holders of rm. Sept. 15a
50c. Dec. 31 Holders of rec. Dec. lba
159 Sept 30 Holders of roe. Sept. 15a
159 Dec. 31 Holders of rec. Dec. 15a
199 Oct. 15 Holders of roe. Sept.30
50c. Oct. 1 Holders of rec. Sept. 120
75c, Oct. 1 Holders of rec. Sept. 12a
154 Oct. I Holders of reo. Sept. 14a
1345 Sept 29 Holders of reo. Sept.d19a

911.75 Nov. 1 'Holders of rec. Oct. 20
750. Oct. 1 Holders of rm. Sept. 15a
154 Oct. 1 Holders of rec. Sept. 15,

•1 ti Oct. 1 "Holders of rec. Sept. 15
35c. Sept.29 Holders of rec. Sept. 12
750. Sept.28 Holders of rec. Sept. 12

$1 Oct. 1 Holders of rec. Sept. 15a
$1 Jan1'29 Holders of rec. Dec. 150
25c. Oct. 1 Holders of rec. Sept. 14a

"El Sept. I "Holders of rec. Aug. 20
199 Oct. 1 Holders of reg. Sept. 200
154 Jan2'29 Holders of rec. Dec. 215

$2 Sept.29 Holders of rec. Sept. 13a
154 Sept.29 Holders of rec. Sept. 13s
1 Oct. 1 Holders of rec. Sept. lba
1 Dec. 31 Holders of roe. Dec. lba
199 Oct. 1 Holders of rec. Sept. 15a
13.4 Dec. 31 Holders of rec. Deo. 15a
*50c. Sept.29 'Holders of rec. Sept.21
$1.25 Sept.29 Holders of reo. Sept. 15a
$1.50 Sept.29 Holders of rec. Sept. 15a
$1 Oct. 1 Holders of rec. Sept. 10a
250. Oct. 1 Holders of rec. Sept. 10a
75e. Oct. 1 Holders of rec. Sept. 20
2 Nov. 1 Holders of rec. Oct. 15a
194 Nov. 1 Holders of rec. Oct. 15
Mc. Oct. 1 Sept. 16 to Oct. 1
159 Oct. 2 Holders of rec. Sept. ba
194 Oct. 1 Holders of rec. Sept. 10a
20c. Oct. 15 Holders of rec. Oct. 5
154 Oct. 1 Holders of rec. Sept. 10a
134 Oct. 1 Holders of rec. Sept. 100

"3799c Oct. 1 'Holders of rec. Sept. 17
"123.4c Oct. 1 *Holders of rec. Sept. 17

75c Oct. 1 Holders of rec. Sept. 210
75c Jan 1'29 Holders of rec. Dec. 215
159 Dec. I Holders of rec. Nov. 16a

75c. Sept.29 Holders of rec. Sept. 10a
75c. Dec. 31 Holders of rec. Dec. Ila
1 Sept.15 Holders of rec. Aug. 21a
1 Sept 15 Holders of rec. Sept. 5

$I Sept. 10 Holders of re'. Aug. 3Ia
*2 Sept.15 'Holders of rec. Sept. 15
750. Oct. 1 Holders of rec. Sept. 100
159 Oct. 1 Holders of rec. Sept. 200
151 Jan 1'29 Holders of rec. Dec. Ma
159 Aprl'29 Hold, of rec. Mar. 20 '29a
'250 Oct. 1 'Holders of rec. Sept.20
•159 Oct. I *Holders of roe. Sept.20

134 Dec. 1 Holders of rec. Nov. 10a
62990. Sept.29 Holders of rec. Sept.15
$2 Oct. 15 Holders of rec. Oct. 1
$2 Jan15'29 Holders of rec. Dec. 31
50c. Oct. 1 Holders of rcc. Sept. 190
194 Oct. 1 Holders of rec. Sept. 19a
51.75 Oct. 1 Holders of rec. Sept. 206
•250. Oct. I *Holders of rec. Sept.29
60e. Oct. 10 Holders of rec. Sept. 25
159 Sept.15 Holders of rec. Aug. 31
134 Oct. I Holders of roe. Sept. la
•50c. Oct. 1 'Holders of roe. Sept. 15
75c. bept. 15 Holders of rec. Aug. 29a
151 Oct. 1 Holders of rec. Sept. la
10e. Sept.15 Holders of rec. Sept. 1

3799c Nov. 15 Nov. 10 to Nov. 14
134 Sept.30 Sept . 25 to Sept.29
199 Dec. 31 Dec. 28 to Dee. 30
50c. Oct. 1 Holders of rec. Sept. 150

$1 Oct. 30 Holders of rec. Oct. 15a
"50c. Oct. 1 *Holders of rec. Sept. 28
*2 Sept.30 *Holders of roe. Aug. 31
9,75e. Oct. 1 'Holders of roe. Sept.15

"$1 Oct. I *Holders of roe. Sept.20
• $2.10 Oct. 1 "Holders of rec. Sept.20
$1.50 Sept.15 Holders of rec. Sept. 1
$1 Sept.29 Holders of rec. Sept. 19
$1 Dec. 31 Holders of rec. Dec. 21
(r) Sept.29 IIciders of coup. No. 124?
191 Oct. 1 Holders of rec. Sept. 100
259 Sept.29 Holders of coupon No.50
$1 Sept.15 Holders of rec. Aug. 17
250. Oct. 1 Holders of rec. Sept. 80
194 Oct. 1 Holders of rec. Sept. 8a

8299c Oct. 1 Holders of rec. Sept. 80
159 Oct. 1 Holders of rec. Sept. 13a

75o. Sept. 10 Holders of reo. Aug. 240
*50c. Nov. 1 'Holders of rec. Oct. 5

"fl 99 Nov. 1 *Holders of rec. Oct. 5
.191 Oct. 15 *Holders of rec. Sept. 28
•151 Oct. 1 "Holders of ree. Sept. 17
50c. Sept.20 Holders of rec. Sept. ba

'3799c Oct. 1 *Holders of rec. Sept.20
•1299c Oct. 1 *Holders of rec. Sept.20
$1 Sept.15 Holders of rec. Aug. 310
250. Oct. 1 Holders of rec. Sept. 7a

$1.50 Sept. 24 Holders of rec. Sept. 70
500. Sept.15 Holders of rec. Aug. 31s
154 Sept.30 Holders of rec. Aug. 31

37990. Sept.15 Holders of rec. Aug. 31
3 Oct. 1 Holders of rec. Sept. 15
159 Oct. 1 Holders of rec. Sept.15

2 Sept.30 Holders of rec. Sept.20
• 2 Dee. 31 Holders of rec. Dee. 20
154 Sept.30 Holders of rec. Sept.20
151 Dec. 31 Holders of rec. Dec. 20
199 Sept.15 Holders of rec. Sept. 10

•199 Oct. 1 *Holders of roe. Sept. 10
•14 Oct. 1 'Holders of rec. Sept. 10
159 Oct. 1 Holders of rec. Sept. 14
9.750. Oct. 1 *Holders of roe. Sept.15
•159 Oct. 1 'Holders of rec. Sept.15
500. Oct. 10 Holders of rec. Sept. 250
134 Oct. 1 Holders of rec. Sept. 130

•37390 Oct. 1 *Holders of rec. May is
•37990 Jan2'29 *Holders of reo. May la

Name of Company
Per When Books Closed
Cent, Payable. Days Inclusive.

Miscellaneous (Continued,.
Certo Corporation (qua?.) 
Extra 

Chelsea Exch. Corp., A dr B (qu.) 
Class A dr B (quar.) 
Class A dr B (quar.) 

Chesebrough Mfg. Co. (quar.) 
Extra 

Chic. Jefferson Fuse & MCC.. COm. (411.)
Chic. Mill & Lumber. pref. (quo?.)
Chicago Yellow Cab Co. (monthly) _ - -
Monthly 
Monthly 

Chickasha Cotton Oil (quar.) 
Quarterly  
Quarterly 
Quarterly 

Childs Company, common (quar,) 
Preferred (qua?.)  

Chile Copper Co. (qua?.) 
Chrysler Corp., common (quar.) 
Preferred (quar.)  
Preferred (quar.) 

Cities Service, common (monthly) 
Common (payable in corn. stock)..,
Preferred and preferred B B (mthly) -
Preferred B (monthly) 

Cleveland Builders Supply & Brick (qu.)
Coats (J. & P.) Ltd.
Amer. dep. Ms. for ord. stk 

Coca-Cola Co.. common (quar.) 
Coca Cola Internat. (quar.) 
Colt's Patent Fire Arms Mfg. (guar.) - -
Commercial Credits, corn. (quar.) 
634% 1st preferred (quar.) 
7% preferred (quar.) 
8% pref. class B (quar.) 

Commercial Solvents Corp. (quar.) ---.
Congress Cigar (guar.) 
Extra 

Consumers Co.. prior pref (quar.) 
Container Corp. of Amer., com. A (qu.)
Common class B (quar.) 
Preferred (quar.) 

Continental Baking, pref. (quar.) 
Cookeville Shale Brick, Ltd., pref. (au)
Cosgrave Export Brewery (quar.) 
Coty, Inc. (quar.) 
Crane Co., common (quar.) 

Preferred (mum) 
Crosby Radio (stock dividend) 
Crosby Radio Corp. (qua?.) 

Quarterly 
Crowley Milner & Co.. corn. (quar.)_
Crown Willamette Paper, 1st pf. (qua?,)
2nd preferred (quar.) 

Crucible Steel, pref. (quar.) 
Cuban-Amer. Sugar. corn. (quar.)  

Preferred (quar.) 
Cuneo Press, pref. (quar.) 
Curtis Publishing Co., corn. (extra) _
Common (monthly)  
Preferred (qua?.) 

Curtiss Aeroplane & Motor, com. (qu.)._
Cutler-Hammer Mfg. (quar.) 
Darby Petroleum (quar.) 
David & N'rere, Ltd. (Montreal)-
Common class A (quar.) 

Davis Industries, class A (qua?.) 
Class A (quar.) 
Class It (quar.) 
Class B (qua?.) 

Davis Mills, common (qua?.) 
Decker (Alfred) & Cohn, corn. (qua?.),-
Deere At Co., common (quar.) 
Diamond Match (quar.) 
Doehler Die-Casting, pref. (quar.) 
7% pref. 50% paid (guar.) 

Dolese & Shepard Co. (extra) 
Dominion Oil, Ltd., class A (quar.) 
Draper Corporation (quar.) 
Dunhill International (quar.) 

Quarterly 
Quarterly 

Dupont (E. I.) de Nem. & Co.,com.(qu)
Debenture Stock (qua?.) 

Eastern Bankers Corp., preferred (qua?.)
Preferred (qua?.) 

Eastman Kodak, common (quar.) 
Common (extra) 
Prof. (qua?.)  

Eisenlohr (Otto) & Bros., pref. (qua?.) - -
EitIngon Schild Co., pref. (quar.) 
Electric Controller & Mfg. (quer.) 
Electric Storage Battery, corn. & pt.(qu.)
Emporium Capwell Corp.. COM. (guar.) _
Eqult. Off. Bldg. Corp. new corn .(N o.1)

Preferred (quar.) 
Ewa Plantation (extra) 
Fair (The), cow. (monthly) 
Fairbanks, Morse & Co.. corn. (quar.)....
Fanny Farmer Candy Shops, com. (qM.).
Common (quar.) 

Fashion Park, Inc.. COM. (quar.) 
Federal Mining & Smelting-

Preferred (quar.) 
Federal Motor Truck (quar.) 
Stock dividend 

Federal Terra Cotta. pref. (qua?.) 
Fifth Avenue Bus Securities (quar.) 
First Federal Foreign Invest. Trust (qu )
First National Picture, pref. (quar.).
Flelschmann Co., corn. (qua?.) 
Florsheim Shoe, 6% pref. (qua?.) 
Follansbee Bros.. corn. (qua?.) 

Preferred (qua?.) 
Foote Bros. Gear & Mach. (quar.) 
Forhan Co., com. (quar.) 

Class A participating stock (qua?.)
Formica Insulation (guar.) 
Extra 
Quarterly 
Extra  

Fuller (Geo. A.) Co. panic, prior pf.(O11)
Gamewell Co. (quar.) 
General Motors, common (qua?.) 
6% preferred (qua?.) 
7% preferred (qua?.) 
6% debenture stock (qua?.) 

Gladding, McBean & Co., monthly 
Monthly 
Monthly 

Glidden Co., prior pref. (qua?.) 
Globe Grain & Milling. com. (guar.)._
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

Goldberg (S. M.) Stores, Inc., pf. (No. 1)
Goodrich (B. F.) Co.. pref. (quar.) 
Goodyear Textile Mills (qua?.) 
Goodyear Tire de Rubber let pref. (qu.)

Preferred (quar.) 
Goodyear Tire & Rubb. of Calif.

75e. Sept.30 Holders of rec. Sept. la
25c. Sept.30 Holders of rec. Sept. la
25c. Nov. 15 Holders of rec. Nov. 1
25c. Fb15'29 Hold, of rec. Feb. 1 '29
25c. My15'29 Hold. of rec. May 1 '29
51 Sept.29 Holders of roe. Sept. 10
25c. Sept.29 Holders of rec. Sept. 10

•6299c Oct. 1 *Holders of rec. Sept.20
•191 Oct. 1 'Holders of rec. Sept. 24
25c. Oct. 1 Holders of rec. Sept. 20a
250. Nov. 1 Holders of rec. Oct. 19a
25e. Dec. 1 Holders of rec. Nov. 20a
75c. Oct. 1 Holders of rec. Sept. 104
750. Jan 129 Holders of rec. Dec. 10a
75c. Apr 1'29 Holders of rec.Mar 9 '29a
75e. Jul 129 Holders of rec.June10'29s
60e. Sept. 10 Holders of rec. Aug. 27a
159 Sept. 10 Holders of rec. Aug. 27

6299c Sept.29 Holders of rec. Sept. ba
75e. Sept.29 Holders of rec. Sept. 17a
2 Sept.29 Holders of rec. Sept. 17a
2 Jan2•29 Holders of rec. Dec. 17a
99 Oct. 1 Holders of rm. Sept.15

199 Oct. 1 Holders of rec. Sept.15
99 Oct. 1 Holders of rec. Sept. lb
be. Oct. 1 Hoiders of rec. Sept. 15

50c. Sept.15 Holders of rec. Sept. 1

(t) Sept.29 *Holders of rec. Aug. 20
51.50 Oct. 1 Holders of rec. Sept. 12s
$3 Oct. 1 Holders of rec. Sept. 12
'50c. Sept.29 'Holders of rec. Sept. 12
25c. Sept529 Holders of rec. Sept. 10a
159 Septd29 Holders of rec. Sept. 10a

4354c Septd29 Holders of rec. Sept. 10a
50e. Septd29 Holders of rec. Sept. 10a
$2 Oct. 1 Holders of roe. Sept. 20a

911 Sept.29 *Holders of rec. Sept. 14
*25c. Sept.29 *Holders of rec. Sept. 14
*199 Oct. 1 *Holders of rec. Sept. 15
300. Oct. 1 Holders of rec. Sept. 10a
15c. Oct. 1 Holders of rec. Sept. 10a

.5134 Oct. 1 'Holders of rec. Sept. 10
2 Oct. 1 Holders of rec. Sept. 17a
1 Sept.15 Holders of rec. Aug. 31
139 Sept.15 Holders of rec. Sept. 10

$1 25 Sept.30 Holders of rec. Sept. 18a
3799e Sept.15 Holders of rec. Sept. 1

Dtieepet.. 3151 Holders of rec. Sept. 1
e4154
25c. Oct. 1 Holders of rec. Sept. 20a
25e. Jan 129 Holders of rec. Dec. 200

"50c. Sept.30 *Holders of coo. Sept. 10
$1.75 Oct. 1 Holders of rec. Sept. 130
$1.50 Oct. 1 Holders of rec. Sept. 13
154 Sept.30 Holders of rec. Sept. 150
25c. Sept.29 Ifolders of rec. Sept. 10
14 Sept.29 Holders of rec. Sept. la
194 Sept.15 Holders of roe. Sept. la
50c. Sept. 10 Holders of rec. Aug. 20

*50c. Oct. 2 *Holders of rec. Sept.20
*154 Oct. 1 *Holders of rec. Sept.20
50e. Sept.15 Holders of rec. Sept. la
870. Sept. 15 Holders of roe. Sept. 40
25e. Oct. 15 Holders of rec. Sept.29

Mc. Sept.15 Holders of rec. Aug. 31
*3191c Oct. 1 *Holders of rec. Sept.20
.31990 Jan 1 '29 "Holders of rec Dec. 20
*3194c Oct. 1 "Holders of rec. Sept . 20
*3191c Jan 1 '29 *Holders of rec. Dee. 20
1 Sept. 22 Holders of rec. Sept. 8
*50c Sept.15 "Holders of rec. Sept. 5
$1.50 Oct. 1 Holders of rec. Sept.15
2 Sept. 15 Holders of rec. Aug. 350
'134 Oct. I *Holders of rec. Sept.20
.87990 Oct. 1 *Holders of rec. Sept.20
911 Oct. 1 *Holders of rec. Sept.20

25e. Sept. 1 Holders of rec. Aug. 15
51 Oct. 1 Holders of rec. Sept. 1

Oct. 15 Holders of rec. Oct. la
$1 lan15'29 Holders of rec. Dec. 31a
$1 Ap15'29 Hold. of rec. Apr. 1 '290
$2.50 Sept.15 Holders of rec. Aug. 31a
199 Oct. 25 'folders of rec. Oct. 10
134 Nov. 1 Holders of reo. Sept.30
159 Feb 1'29 Holders of roe. Dec. 31
$1.25 Oct. 1 Holders of rec. Aug. 31s
750. Oct. 1 Holders of roe. Aug. 31a
199 Oct. 1 Holders of rec. Aug. 31
194 Oct. 1 Holders of rec. Sept. 200
14 Sept.15 Holders of rec. Sept. Is
$1.25 Oct. 1 Holders of rec. Sept. 20a
$1.25 Oct. 1 Holders of ree. Sept. 8a
50e, Sept.24 Holders of reo. Sept. is
50e. Oct. 1 Holders of rec. Sept. 15o
14 Oct. 1 Holders of rec. Sept. 15a

"$1 Sept.15 *Holders of roc. Sept. 5
200. Oct. 1 Holders of rec. Sept. 200
75e. Sept.29 Holders of reo. Sept. 12a
250. Oct. 1  
25e. Jan 129  
50c. Nov. 30 Holders of roe. Nov. 311a

159 Sept.15 Holders of roe. Aug. 24a
200. Oct. 1 Holders of reo. Sept. 15a
299 Oct. 5 Holders of reo. Sept. 1511
*2 Sept.29 *Holders of rec. Sept. 19
160. Oct. 1 Holders of reo. Sept. 14a

$1.75 Nov. 15 Holders of rec. Nov. 1
2 Oct. 1 Holders of rec. Sept. 13a
75e. Oct. 1 Holders of ree.Bept.d15a

"199 Oct. 1 'Holders of roe. Sept. 5
*50c. Sept.15 'Holders of roe. Sept. 8

*51.50 Sept.15 *Holders of rm. Sept. 8
*30c. Oct. 1 *Holders of rec. Sept.20
250. Oct. 1 Holders of reo. Sept.15
400. Oct. 1 Holders of rec. Sept. 15
25e. Oct. 1 Holders of rec. Sept. Ma
100. Oct. 1 Holders of rec. Sept. lba
250. Jan1'29 Holders of rec. Dec. 165
10o. Jan1'29 Holders of rec. Dec. 16a
14 Oct. 1 Holdels of rec. Sept. 100

.5$1.25 Sept.15 *Holders of rec. Sept. 5
$1.25 Sept. 12 Holders of ree. Aug. 130
199 Nov, 1 Holders of rec. Oct. 80
14 Nov. 1 Holders of rec. Oct. 80
199 Nov. 1 Holders of rec. Oct. 80
25c. Oct. 1 Sept. 21 to Sept.30
250. Nov. 1 Oct. 21 to Oct. 31
25c. Dee. I Nov. 21 to Nov. 30

$1.75 Oct. 1 Holders of roe. Sept. 14a
*2 Oct. 1 *Holders of roe. Sept. 20
9.2 Oct. 1 *Holders of roe. Sept.20
'13.4 Oct. 1 *Holders of reo. Sept.20
$1.75 Sept.15 Holders of roe. Sept. 1
194 Oct. 1 Holders of rec. Sept. 10a

• $1.75 Oct. I *Holders of ree. Sept.20
154 Oct. I Holders of rec. Sept. la
159 Oct. 1 Holders of rec. Sept. 1

• $1.75 Oct. 1 *Holders of roe. Sept.20
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Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclustre. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.Miscellaneous (Continued).

Miscellaneous (antinued).Gossard (H. W.) Co.. corn. (monthly)._ 33I-3c Sept. I Holders of rec. Aug. 21. Park & Tilford (guar.) 75c. Oct. 14 Hollders of roe. Sept. 20s
Common (monthly)  33 1-3c Oct. 1 Holders of rec. Sept. 200 Stock dividend (guar.) el Oct. 14 Holders of rec. Sept. 20a
Common (monthly) 33 1-30 Nov. 1 Holders of rec. Oct. 190 Quarterly 75c.Ja 1429 Holders of rec. Dec. 29.
Common (monthly) 33 1-3c Dec. 1 Holders of rec. Nov. 200 Stock dividend (guar.) el Ja 14'29 Holders of rec. Dec. 29s
Common (monthly) 33 1-3c Jan1'29 Holders of rec. Dec. 20 Quarterly 75e. Ap14'29 Hold. of rec. Mar. 29 '29a

Gotham Silk Hosiery (guar.) 623,4c. Oct. I Holders of rec. Sept. 120 Stock dividend (quar.) el 4p14'20 Hold. of rec.Mar. 29 '29a
Grasse(11 Chemical, corn. (guar.) 67c.Sept.29 Holders of rec. Sept. dI4 Pennsylvania-Dixie Cement, prof. (qua!'.) 154 Sept.15 Holders of rec. Aug. 31.

Preferred (quar.) 114 Sept.29 Holders of rec. Sept. d14 Perfection Stove (monthly) 3714c. Sept. 30 Holders of rec. Sept. 20.
Great Western Sugar, corn. (guar.) 700. Oct. 2 Holders of rec. Sept. 15a Monthly 3714c. Oct. 31 Holders of ree. Oct. 204*

Preferred (guar.) 144 Oct. 2 Holders of roc. Sept. Ma Monthly 3714e. Nov. 30 Holders of rec. Nov. 20,
Greene Cananea Copper (quar.) $1 Oct. 1 Holders of roe. Sept. 140 Monthly 3714e. Dee, 31 Holders of rec. Dec. 20.
Greenfield Tap & Die Corp., 6% pt. (qua IM Oct. 1 Holders of reo. Sept.15 Pettibone-MillikenCo.,1st&2nd pf °(qu.) •14i Oct. 1 *Holders of rec. Sept.20
8% preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 15 Phillips Petroleum (guar.) 3714c Oct. 1 Holders of rec. Sept. 140

Greif Bros. Cooperage A (guar.) 80c. Oct. 1 Holders of rec. Sept. d14 Pickrel Walnut Co. (guar.) 50e.Oct. 1 Holders of rec. Sept.20
Group No. 1 011 $100 Oct. 15 Holders of roe. Sept. 15 Pilgrim Mills (guar.) .$1 Sept.15'Holders of rec. Aug. 23
Gruen Watch. common (quar.) 50c. Dee. 1 Holders of rec. Nov. 200 Pittsburgh Plate Glass (quar.) .2 Oct. 1 *Holders of rec. Sept. 15
Common (guar.) 50c. Marl'29 Holders of rec.Feb.19'290 Pittsburgh Steel Foundry. pref. (quar.) M Oct. 1 *Holders of rec. Sept.15
Preferred (guar.) 13.4 Nov. 1 Holders of rec. Oct. 200 Port Alfred Pulp & Paper Corp., pt. (qu.) 13.1 Sept.15 Holders of rec. Sept. 1
Preferred (guar.) 144 Febl'29 Hold, of rec. Jan. 19 '29a Pressed Steel Car, pref. (guar.) 151 Sept.29 Holders of rec. Sept. 1

Guantanamo Sugar, pref. (guar.) 2 Oct. I Holders of rec. Sept. 15. Pro-phy-lao-tic Brush, pref. (guar.)._ $1.50 Sept.15 Holders of rec. Aug. 31
third (Charles) & Co.. Ltd., corn 75e.Oct. 1 Holders of rec. Sept.15 Prudence Co., Inc., pref. (guar.) 114 J an15'29 Holders of rec. Dec. 31.

Preferred (guar.) 114 Oct. 1 Holders of rec. Sept.15 Pure 011.8% prof. (guar.) *2 Oct. 1 *Holders of rec. Sept. 10
Hall (C. M.) Lamp (guar.) *250. Sept.15 *Holders of roe. Sept. 1 6% preferred (quar.) •114 Oct. 1 *Ilolders of rec. Sept. 10
Hamilton United Theatres. Ltd-pf.(ciu.) 154 Sept.29 Holders of rec. Aug. 31 554% met. (guar.) •114 Oct. 1 *Holders of rec. Sept. 10
Hanes (P. H.) Knitting, pref. (quar.)___ 1'% Oct. 1 Holders of rec. Sept.20 Quaker Oats, corn. (guar.) "51 Oct. 15'Holders of rec. Oct. 1
Harbison-Walker Refrac., pref. (quar.)_ 114 Oct. 20 Holders of rec. Oct. 10a Preferred (guar.) '134 Nov. 30 Holders of me. Nov. I
Hawaiian Comm'l & Sugar (extra) •25c. Oct. 5 *Holders of rec. Sept. 25 Quissett Mills, preferred .3 Dec. 1 *Holders of rec. Nov. 21
Extra *25c. Nov. 5 *Holders of rec. Oct. 25 Rapid Electrotype (guar.) 37140. Sept.15 *Holders of rec. Sept. 1

Hawaiian Pineapple (extra) 0200. Sept. 30 *Holders of rec. Sept.21 Regal Shoe, pref. (quar.) *144 Oct. 1 *Holders of rec. Sept.20
Hecla Mining (guar.) •15c. Sept.15 *Holders of reo. Aug. 15 Remington-Rand Inc. 1st pref. (au.) -- 2 Oct. 1 Holders of rec. Sept. 10.
Helme (George W.) Co., corn. (quar.)._ $1.25 Oct. 1 Holders of rec. Sept. 100 2c1 preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 100

Preferred (quar.) 154 Oct. 1 Holders of rec. Sept. 113a Preferred (guar.) 8714c. Oct. 1 Holders of rec. Sept. 140
1FIthhard, SpeneeralartlettarCo.(mthly)_ 35c. Sept.28 Holders of rec. Sept. 21 Remington Typewriter, 1st pf. (guar.). _ 13.1 Oct. 1 Holders of rec. Sept. 15.
Hollinger Consol. Gold Mines (mthly.)- - 100. Sept. 8 Holders of rec. Aug. 20s Second preferred (guar.) 2 Oct. 1 Holders of rec. Sept. ila
Holly 011 (guar.) 25e. Sept. 30 Holders of rec. Sept. 150 Reo Motor Car (guar.) 20e, Oct. 1 Holders of rec. Sept. 10.
Hudson Motor Car (guar.) $1.25 Oct. I Holders of rec. Sept. 110 Extra 30e, Oct. 1 Holders of rec. Sept. 10,
Hydraulic Press Brick, pref. (quar.).-._ 114 Oct. I Holders of rec. Sept.22 Republic Investing Corp. (quar.) *35c  Holders of rec. Oct. 1
Illinois Brick (Quar.) 60e. Oct. 15 Oct. 4 to Oct. 15 Ruberold Company (guar.) •81 Sept. 15 *Holders of rec. Sept. 1
Illinois Safety Razor, cl. 13 (No.1) (qu.)_ *50c Oct. 1 *Holders of rec. Sept. 19 St. Joseph Lead (quar.) 50e. Sept.20 Sept. 9 to Sept.20
Imperial Tobacco (Can.), ord. (interim) 714c.Sept.28 Holders of rec. Sept. 7 Extra  25c.Sept.20 Sept. 9 to Sept.20

Preferred 3 Sept.29 Holders of rec. Sept. 7 Quarterly 50c. Dec. 20 Dec. 9 to Dec. 20
India Tire & Rubber, pref. (guar.) '154 Oct. 1 *Holders of rec. Sept.20 Extra  25c.Dec. 20 Dec. 9 to Dec. 20
Insurance Securities Co. (guar.) 35c. Oct. 1 Holders of rec. Sept.15 St. Maurice Valley Corp.. pref (qua --- 144 Oct. 1 Holders of rec. Sept.15
Internat. Business Machines (quar.)_ _ _ _ $1.25 Oct. 10 Holders of rec. Sept. 220 Sangamo Elec . Co. (quar.) *50c Oct. 1 *Holders of rec. Sept. 10
International Cement, corn. (quar.) _ _ $1 Sept.28 Holders of rec. Sept. Ila Sanitary Grocery Co., corn. (guar.) $2 Sept.15 Holders of rec. Sept. 5
Internal .Comb. Engineering.Pref•(qu a - $1.75 Oct. 1 Holders of rec. Sept. 150 Savage Arms, 1st pref. (guar.) .1% Oct. 1 *Holders of rec. Sept. 15
Internat. Equities Corp.. class A (quar.) 8714c Oct. 1 Holders of rec. Sept.20 Second preferred (quill%) •1y.i Nov. 15 *Holders of rec. Nov. 1

International Harvester corn. (guar.). _ $1.50 Oct. 15 Holders of rec. Sept. 25a Schulte Retail Stores. corn. (quar.) 87 Mc Dec. 1 Holders of rec. Nov. 15a

International Nickel, corn. (guar.) 75c Sept.29 Holders of rec. Sept. 100 Common (payable in corn. stock) u3.4 Sept. 1 Holders of rec. Aug. 15

Internat. Paper, 7% pref. (guar.) 134 Oct. 15 Holders of rec. Sept. 200 Common (payable in corn. stock) 1135 Dec. 1 Holders of rec. Nov. 15
Six per cent pref. (guar.) 114 Oct. 15 Holders of rec. Sept.200 Common (payable in corn. stock) e134 Mar '29  

Internat. Safety Razor, c1.11 (870.1) (qua 50c.Oct. 1 Holders of rec. Sept. 19 Preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 120

Internat. Shoe preferred (monthly) 50c. Oct. 1 Holders of rec. Sept. 150 Scoville Mfg. (quar.) •75c Oct. 1 'Holders of rec. Sept. 21

Preferred (monthly) 50e. Nov. 1 Holders of rec. Oct. I50 Sears, Roebuck & Co.-Preferred (monthly) 50c. Dec. 1 Holders of rec. Nov. 15a Quarterly (payable in stock) el Nov. 1 Holders of rec. Oct. 15a

International Silver, pref. (quar.) 154 Oct. 1 Holders of rec. Sept. 120 Quarterly (payable in stock) el Febl'29 Hld. of rec. Jan.15 '29a

Interstate Iron & Steel, corn. (quar.)... $1 Oct. 15 Holders of rec. Oct. 5a Quarterly (payable in stock) el Myl '29 Hold. of rec. Apr.13 '29a

Common (guar.) $1 J'n15'29 Holders of rec. Jan.5'29a Seeman Brothers, Inc. (extra) 50c Sept. 15 Holders of rec. Aug. 31.

Intertype Corp., 1st pref. (guar.) $2 Oct. 1 Holders of rec. Sept. 14 Extra 50c 3-15-29 Hold'rs of rec. klera'294

Isle Royale Copper Co 75C. Sept.15 Holders of rec. Aug. 31 Segal Lock & Hardware corn. ((plan).- 250 Sept.15 Holders of rec. Aug. 31
Jewel Tea, corn. (guar.) $1 Oct. 16 Holders of rec. Oct. 20 Preferred 'guar.) 134 Oct. 15 Holders of rec. Sept. 30

Preferred (qua!'.) 144 Oct. 1 Holders of rec. Sept. 14a Shell Union Oil (guar.) 35c Sept. 30 Holders of rec. Sept. 644
Jones & Laughlin, pref. (guar.) 154 Oct. 1 Holders of rec. Sept. 15a Shepard Stores, Inc., el. A (guar.) 75o Nov. 1 Holders of rec. Oct. 20
Kelsey-Hayes Wheel corn. (quar.) 500. Oct. 1 Holders of rec. Sept. 20a Class A (guar.) 75c Febl 29 Hold. of rec. Jan. 20 29
Kennecott Copper (qua!'.) $1.50 Oct. 1 Holders of rec. Aug. 31a Class A (guar.) 75c Mayl 29 Hold. of rec. Apr. 20 29
Kirby Lumber, crmmon (guar.) IN Sept. 10 Holders of rec. Aug. 31 Shubert Theatre Corp. (guar.) $1.25 Sept.15 Holders of rec. Sept. la
Common (quar.) 13.4 Dec. 10 Holders of rec. Nov. 30 Skelly 011 (quar.) 50c Sept.15 Holders of rec. Aug. 154

Kraft-Phenix Cheese (qua!'.) 114 Oct. 1 Holders of rec. Sept. 10a Sloss-Sheffield Steel dr Iron, com. (qu.) _ 114 Sept.20 Holders of rec. Sept. 10a
Stock dividend •114 Oct. 1 *Holders of rec. Sept.10 Preferred (guar.) 134 Oct. 1 Holders of rec. Sept.20.

Kresge (S. S.) Co., corn. (guar.) 30e. Sept.29 Holders of rec. Sept. 100 Sonatron Tube (quar.) •50c Oct. 1 *Holders of rec. Sept.20
Preferred (qua!'.) 144 Sept.29 fielders of rec. Sept. 10a South Penn Oil (guar.) *50c Sept.29 *Holders of rec. Sept.15

Lake Shore Mines, Ltd 20e. Sept. 13 Holders of rec. Sept. 1 Extra •25c Sept.29 *Holders of rec. Sept.15
Landers, Frary & Clark Mara  75c.Sept. 30 Holders of rec. Sept. 210 South Porto Rico Sugar, corn. (quar.)- - - 50c Oct. 1 Holders of rec. Sept. 10a
Quarterly 750. Dec. 31 Holders of rec. Dec. 22a Common (extra) 25c Oct. 1 Holders of rec. Sept. 10a

Lawyers Title Guaranty 214 Oct. 1 Holders of rec. Sept. 20a Preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 10,
Lehigh Portland Cement, pref (qu.)_ 114 Oct. 1 Holders of rec. Sept. 14a South West Pa. Pipe Lines (quar.) $1 Oct. 1 Holders of rec. Sept. 11,
Liggett & Myers Tobacco. pref. (qu.)_. 144 Oct. 1 holders of rec. Sept. 10a Spalding (A. G.) ,k Bros.. corn. (qu.). _ $1.25 Oct. 15 Holders of rec. Sept.29
Ludlum Steel (guar.) *500. Oct. 1 *Holders of rec. Sept.20 Common (extra) $1 Oct. 15 Holders of rec. Sept. 29
Mathieson Alkali Who., corn. (guar.)... $1.50 Oct. 1 Holders of rec. Sept. 17a Spencer Kellogg & Sons Inc. new •400.Sept.29 *Holders of rec. Sept.15
Preferred (quar.) 13.4 Oct. 1 Holders of rec. Sept. 17a Sperry Flour, pref. B. (qua!'.) •114 Oct. 1 *Holders of rec. Sept.15

May Drug Co. (guar.) • 3714c.Oct. 2 *Holders of rec. Sept.15 Standard Milling, corn. (au.) 13.4 Sept.29 Holders of rec. Sept. 17a

McLellan Stores. class A &II (No. 2)_ 10c. Oct. 1 Holders of rec. Sept. 200 Standard Milling, pref. (quar.) 13.4 Sept.29 Holders of rec. Sept. 17a

Mergenthaler Linotype (quar.) $1.25 Sept.29 Holders of rec. Sept. 5a Standard 011 (Calif.) (guar.) 6234e Sept.15 Holders of rec. Aug. 17s

Extra  25e.Sept.20 Holders of rec. Sept. 5a Standard Oil (Indiana) (quar.) '623.40 Sept.15 *Holders of rec. Aug. 16

Metro-Cloldwyn Pictures pref. (guar.). 47140 Sept.15 Holders of rec. Aug. 25a Extra *25e.Sept.15 *Holders of rec. Aug. 16

Meyer-H anke Co., pref. (No. 1) .114 Oct. 1 *Holders of rec. Sept. 15 Standard 011 (Nebraska) (guar.) 63c Sept.20 Aug. 26 to Sept.20

Midvale Company (guar.) •500. Oct. 1 *Holders of rec. Sept.15 Extra 25c Sept.20 Aug. 26 to Sept.20

Miller (I.) & Sons corn. (qua (No. 1)- 5Gc. Oct. 1 Holders of rec. Sept.15 Standard 011 (N. J.) par $25 (guar.)  25c Sept.15 Holders of rec. Aug. 250

Minneap.-Honeywell Regulator. Pf• (qu) 114 Nov. 15 Holders of rec. Nov. 3 $25 par value stock (extra) 123.4e. Sept.15 Holders of rec. Aug. 25a

Mitchell (J. S.) Co., pref. (guar.) 13.1 Oct. 1 Holders of rec. Sept. 15 8100 par value stock (guar.) $1 Sept. 15 Holders of rec. Aug. 25.

Mohawk Carpet Mills corn 6214c Oct. 1 Holders of rec. Sept. 100 $100 par value stock (guar.) 50c Sept.15 Holders of rec. Aug. 252

Montgomery Ward dr Co., cl. A (guar.). $1.75 Oct. 1 Holders of rec. Sept. 20a Standard 01101 N.Y. (guar.) 40e Sept.15 Holders of rec. Aug. 17.

Montreal Cottons, Ltd., corn. (guar.)._ 114 Sept.15 Holders ot rec. Aug. 31 Standard 011 (Ohio), corn 623.4e,Oct. 1 Holders of rec. Sept. 7

Preferred (quar.) 154 Sept.15 Holders of roe. Aug. 31 Stromberg Carburetor of Amer. (guar.). 50e Oct. 1 Holders of rec. Sept. 12.

Montreal Loan & Mtge. (guar.) 3 Sept. If Holders of rec. Aug. 31 Stroock (8.) dc Co. (guar.) 075c Oct. 1 *Holders of rec. Sept. II

Morris (Philip) & Co., Ltd.. Inc. (qua -- 250. Oct. 15 Holders of rec. Oct. la Quarterly *75c Dee. 22"Holders of rec. Dee. 10

Quarterly 25c.Ja n. 1619 Hold, of rec. Jan. 2 '29a Sun 011 Co.. common (quar.) 25e Sept.15 Holders of rec. Aug. 25

Morris Plan Bank (Va.). (quar.) 623.40.Oct. 1 *Holders of rec. Sept.20 Swift de Co. (quar.) 2 Oct. I Holders of rec. Sept. 10

Motor Wheel Corp., corn. (guar.)  50c.Sept.20 Holders of rec. Sept. 104 Sylvestre Oil, corn. (quar.) •15e Oct. 1 *Holders of rec. Sept. 10
Common (extra) 
Corn. (payable in corn. stock) 

Murphy (O. C.) Co. (guar.) 

25e.
J25
250.

Sept.20
Oct. 15
Dec. 1

Holders of rec. Sept. 10aHolders of rec. Sept. 10.Holders of roe. Nov. 21

Telautograph Corp., pref. (quar.) Tennessee Copper & Chemical 0:ma Texas Corp. (guar.) 

• 81.75
25e.
75e.

Oct. I
Sept.15
Oct. 1

*Holders of rec. Sept.29
Holders of rec. Aug. 312
Holders of roe. Sept. 70

Nachmann-Springtield Co. (No. I)
National American Co., Inc. (quar.)____

*50e.
50c.

Oct. 1
Nov. 1

*Holders of rec. Sept. 15Holders of rec. Oct. 15.
TIMM Gulf sulphur (guar.) 
Texon 011 de Land $1

10e.
Sept.15
Oct. 15

Holders of rec. Sept. la
Holders of rec. Sept. 15

National Biscuit, corn. (guar.) 
National Breweries. Ltd., corn. (qu.)_

$1.50
$1

Oct. 15
Oct. 1

Holders of rec. Sept.28.Holders of rec. Sept.15
Thompson Products, class A (quar.) ---Class A (extra) 300.

100.
Oct. 1
Oct. 1

Holders of roe. Sept.20
Holders of roe. Sept.20

Preferred (guar.) 13.4 Oct. 1 Holders of rec. Sept. 15 Class B (quar.) 30c. Oct. 1 Holders of rec. Sept.20
National Casualty (Detroit) (quar.)_ _ *3 Sept.15 *Holders of rec. Aug. 31 Class B (extra) 100. Oct. 1 Holders of rec. Sept.20
Nat. Dairy Products, COM. (quar.) The. Oct. 1 Holders of ree. Sept. 4a Tidal Osage Oil Co. (guar.) *50e. Sept.15 *Holders of rec. Sept. 5

Preferred A & B (guar.) *$1.75 Oct. 1 *Holders of reo. Sept. 4. Todd Shipyards (guar.) *21 Sept.20 "Holders of rec. Sept. I

National Lead, common (quar.) $1.25 Sept.29 Holders of roe. Sept. 14a Toddy Corp.. class A (quar.) 60e. Oct. 10 Holders of rec. Sept.20

Preferred class A (guar.) 13.1 Sept.15 Holders of rec. Aug. 31s Traveler Shoe (guar.) 53734c Oct. '"Holders of rec. Sept. 15
Preferred class B (guar.) 114 Nov. 1 Holders of reo. Oct. 19a Traymore. Ltd., corn. (guar.) • 12 Ne. Oct. 1 *Holders of rec. Sept.15

National Standard Co. (guar.) *75c. Oct. 1 *Holders of rec. Sept.20 Trix Food Products. common 25c. Oct. 1 Holders of rec. Sept.15

National Sugar Refining (guar.) 144 Oct. 1 Holders of rec. Sept. 4 Underwood-Elliott Fisher Co.,eom. (au.) $1. Sept.29 Holders of ree. Sept. 14,

National Surety (guar.) 214 Oct. 1 Holders of rec. Sept. 18a Prof. and pref. B (quar.) 81.75 Sept.29 Holders of rec. Sept. 140

National Transit (extra) *25c.Sept.15 *Holder, Of rec. Aug. 31 Union Carbide & Carbon (guar.) $1.50 Oct. 1 Holders of roe. Sept. 7a

Nauhelm Pharmacies, Inc.. pref. ((Mara 6214o. Nov. 1 Holders of rec. Oct. 17 Unto' storage (guar.) 6234e Nov. 10 Holders of roe. Nov. 1

Nelson (Herman) Corp., stock div el Oct. 1 Holders of rec. Sept. 18. United Cigar Stores of Am., corn. (guar.) 25e.Sept.29 Holders of rec. Sept.12a

Neptune Meter corn. A 'guar.) *50c.Sept.15 *Holders of rec. Sept. 1 United Dyewood, pref. (guar.) 154 Oct. 1 Holders of rec. Sept. 13a

Newberry ,J. J.) Co. rota. (ou.) (No. I) 30c. Oct. 1 Holders of rec. Sept.15 United Fruit 'qua!',) 81 Oct. 1 Holders of rec. Sept. la

New England.Equity Corp., pref. (qu.) 2 Oct. 1 Holders of rec. Sept.15 United Milk Crate, class A (guar.) '50c. Dee. I 'Holders of rec. Nov. 15

New York Auction Co. (guar.) 3714c Sept.15 Holders of rec. Sept. 1 United Paperboard, pref. (quar.) 21.50 Oct. 15 Holders of rec. Oct. la

New York Transportation (guar.) 50c.Sept.28 Holders of rec. Sept. 13a Preferred (guar.) 81.50 JanO'29 Hold, of rec. Jan. 2 '29a

Nichols Copper, common  50c. Dec. 15 Holders of rec. May 24 Preferred (quar.)  $1.50 Ap15'29 Hold, of rec. Apr. 1 '290

North American Provision. pref. (guar.). '134 Oct. I *Holders of rec. Sept. 10 United Piece Dye Works, 614% pf.(qu.)- 114 Oct. 1 Holders of rec. Sept. 20.

Ohio 011 (quar.) *50c. Sept.11 *Holders of rec. Aug. 14 84% preferred (guar.) 134 Jan2'29 Holders of rec Dee. 202

Omnibus Corp., pref. (guar.) $2 Oct. 1 Holders of rec. Sept. 140 U.S. Bond dr Share, common (extra)_ .$2.50 Dec. 1 •Holders of rec. Nov. 15

Ontarlo Mfg. corn. (qua!'.) (No. I). _ •450. Oct. 1 *Holders of ree. Sept. 15 participating preferred (extra) •50c. Dee, 1 *Holders of roe. Nov. 15

Preferred (guar.) *81.75 Oct. 1 *Holders of reo. Sept.15 U. 8. Cast Iron Pipe & Fdy., corn. (q.). 23.4 Sept.15 Holders of rec. Sept. 30

Otis Elevator. pref. (guar.) 134 Oct. 15 Holders of reo. Sept. 29s Common (guar.) 214 Dec. 15 Holders of rec. Dec. la

Otis Steel, prior pref. (quar.) 134 Oct. 1 Holders of rec. Sept, 19a Preferred (guar.) IN Sept.15 Holders of rec. Sept. la

Packard Motor Car Co. (monthly) 25e. Sept.29 Holders of roe. Sept. IS. Preferred ((mar.) 154 Dec. 15 Holders of rec. Dec. la

Monthly 25e. Oct. 31 Holders of reo. Oct. 15. United States Freight (guar.) *75e. Sept. 10 *Holders of rec. Aug. 17

Monthly 25e. Nov. 30 Holders of rec. Nov. 151 U.S. Gypsum, corn. (guar.) *40e.Ser4.3 "Holders of rec. Sept. 15

Palmolive Peet, corn. (in stock) • 3214  'Holders of rec. Aug. 10 Preferred (guar.) ,1.1X Sept.3 *Holders of rec. Sept.15

ParaffIne Co.., Inc. (quar.) •75o.Sept.27 *Holders of rec. Sept. 17 U. S. Industrial Alcohol. Pt. (quar.) _ 13.4 Oct. 15 Holders of rec. Sept.29a

Extra 
•25o.Sept. 27 *Holders of rec. Sept. 17 U. S. Leather, prior met. (quar.) 134 Oct. 1 Holders of rec. Sept. 10a

Paragon Refining. prof. (No. 1) •$3 Oct. 1 *Holders of rec. Sept. 15 H. 8. Playing Card, (guar.) *21 Oct. 1 *Holders of roe. Sept.20
Param't Famous Lasky Corp. coM.(qu.) $2 Oct. 1 Holders of roe. Sept. 7. U. EL Print. & Lith. 2d prof. ((Mira 134 Oct. 1 Sept. 21 to Sept-30

Park-Utah Consol. Mines (guar.) 200.Oct. 1 Holders of rec. Sept. 116 Second preferred (guar.) .Janl'29 Dec. 22 to Dec. 31
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rvume of 4.4mpany.
Per
Cent.

When
Payahle.

Books Cloud
Days Inclusive.

Miscellaneous (Concluded).
U. S. Realty tic Improvement Si Sept.15 Holders of rec. Aug. 22a

U.S. Realty & Invest. (Our.) (No. 1) •3734c Oct. 1 *Holders of reo. Sept. 15

U. B. Sheet & W. G., pref. (quar.) 02 Oct. 1 *Holders of rec. Sept. 21

0. 8. Steel Corp.. corn. (quar.) 134 Sept.29 Holders of rec. Aug. 300

Universal Pictures lot pref. (guar.)._ 2 Oct. 1 Sept. 16 to Oct. 1

Universal Pipe & Radiator. pref. (On.) - $1.75 Nov 1 Holders of rec. Oct. 150

Vacuum Oil (quar.) 750.Sept.20 Holders of rec. Aug. 31

Valvoline 011 common (quar.) 114 Sept 17 Holders of rec. Sept. 14

Vapor Car Heating, pref. (quiz.) 134 Sept. 10 Holders of rec. Sept. la

Preferred (quar.) 1.34 Dec. 10 Holders of ree. Dec. la

Victor Monaghan. pref. (quiz.) Oct. 1 *Sept. 21 to Sept. 30

Vulcan Detinning, pref. & pref. A (qu.) 134 Oct. 20 Holders of rec. Oct. 90

Pref. (acct, accumulated dIvidenda) hl Oct. 20 Holders of rec. Oct. 9a

Wabasso Cotton (guar.) $1 Oct. 1 Holders of rec. Sept. 14

Wagner Electric. pref. (quar.) 134 Oct. 1 Holders of rec. Sept. 30

Waltt gc Bond, class B (mar.) 30o.Oct. 1 Holders of rec. Sept. 15

Waldorf System. corn. (quar.) 37340 Oct. 1 Holders of rec. Sept. 200

Preferred (guar.) 20e. Oct. 1 Holders of roe. Sept. 20

Walker(ifiram)-Gooderham&Worts(qu.) •50c.Sept. 15 *Holders of rec. Aug. 31

Extra •25o.Sept. 15 Holders of roe. Aug. 31

Walworth Co.. corn. (guar.) 30e.Septd10 Holders of rec. Sept. 5a

Preferred (quiz.) •75c.Sept.29 *Holders of roe. Sept. 20

Ward Baking, corn. A (quiz.) $2 Oct. 1 Holders of roe. Sept. 130

Preferred (quiz.) 
1.31 Oct. 1 Holders of rec. Sept. 13a

Warner-Quinlan Co.. common (quar.)_ _
•500.Oct. 1 *Holders of rec. Sept. 12

% preferred (quar.) 
Weber & Helibroner, Inc., cora. (quar.) -

*134
21

Oct. 1
Sept.29

*Holders of rec. Sept. 12
Holders of rec. Sept. 15a

Preferred (guar.) 1.34 Nov. 1 Holders of rec. Oct. 15a

Western Canada Flour Mills. own. (qu.) •35e.Sept. 15 *Holders of rec. Aug. 31

Preferred (quar.) 
• 1 5i Sept. 15 *Holders of rec. Aug. 31

Western Oil & Refining, pref 4 Sept. 15 Holders of rec. Aug. 15

Westinghouse Air Brake (quiz.) 50e Oct. 31 Holders of roe. Sept. 290

Meetinghouse Elec. & Mfg. corn. (guar.) SI Oct. 31 Holders of rec. Sept. 280

Preferred (quiz.) SI Oct. 15 Holders of roe. Sept. 280

Westland Oil *21 Sept. 30 *Holders of rec. Sept. 15

White Motor Securities, pref. (quar.) - - - 134 Sept.29 Holders of rec. Sept.d14

White Motor (quar.) 250.Sept.29 Holders of rec. Sept. 15a

White Rock Mineral Bog.. corn. (qu.)..
50o. Oct. 1 Holders of roe. Sept.12

First preferred (quiz.) 
lit Oct. 1 Holders of roe. Sept. 12

Second Preferred 
214 Oct. 1 Holders of roe. Sept. 12

Wire Wheel Corp. of Amer., prof. (qu.) $1.75 Oct. 1 Holders of roe. Sept. 20a

Preferred (guar.) 
$1.75 Jan1'29 Holders of rec. Dec. 20

Woodworth. Inc., corn. (quar.) 
3730.Oct. 15 Holders of rec. Oct. 1

Preference (quar.) 6234c.Sept. 15 Holders of rec. Sept. 1

Wrigley (Wm.) Jr. Co., corn. (mthly.)_ _
25c. Oct. 1 Holders of rec. Sept. 20

Common (monthly) 25e Nov. 1 Holders of roe. Oct. 20

Common (monthly) 25e Dee. 1 Holders of rec. Nov. 20

Yale & Towne Mfg. (quiz.) 21 Oct. I Holders of roe. Sept. 7a

Yarns Corp. of America class A 1qu.)- -
•30e Oct. 1 *Holders of tee. Sept. 15

Yellow & Checker Cab, corn. A (mthly) 
8 2-3e Oct. 1 Sept. 28 to Sept. 30

Commonclass A (monthly) 6 2-3c Nov. 1 Oct. 28 to Oct. 31

Common class A (monthly) 6 2-3c Dec. 1 Nov. 26 to Nov. 30

Youngstown Sheet dc Tube, corn. (qu.). *$1.25 Sept. 30 *Holders of rec. Sept .14

Series A preferred (quar.) 
*Holders of rec. Sept. 14

• From unofficial sources. t The New York Stock Exchange has ruled that st
ock

will not be quoted ex-dividend on this date and 
not until further notice. The

New York Curb Market Association has ruled that 
stock will not be quoted ex-

dividend on this date and not until further noti
ce.

a Transfer books not closed for this dividend. d C
orrection. e Payable in stock.

Payable in common stock. g Payable in scrip. b On account of accumulated

dividends. I Payable in preferred stock.

Associated Gas & Electric dividends pa
yable In cash or in class A stock as

follows: On 26 pref 3.33-100 shares class A
 stock: on $6.50 pref., 3.61-100 shares

elan A stock: on original preferred, 2.26-100
 of a share of clam A stock; on 27 pre-

ferred, 3.95-100 of a share of class A stock.

m 21.50 for each $100 paid in.

is Payable either In cash or class A stock at rat
e of one-fortieth of a share.

p May be applied to the purchase of additiona
l common A stock at rate of 1-50th

Of a share for each share held at rate of $30 
per share.

r British American Tobacco dividend is 10d,
 per share. All transfers received in

order in London on or before Sept. 3 will b
e in time for payment of dividend to

transferees.
s Imperial Tobacco of Great Britain & Irela

nd dividend is Is. Bd. per share, less

deduction for expenses of depositary.

f Dividend is 9d. per share less expenses for 
depositary.

is Shulte Retail Stores declared 2% In stock,
 payable % quarterly.

o Payable either in cash or class A stock at rate of 
one-fortieth of a share.

w Payable either in cash or class A stock at rat
e of one-fortieth share; class B

payable either in cash or class B stock at rate of 
one-fortieth share.

Weekly Return of New York City Clearing Hous
e.-

Beginning with Mar. 31, the New York City Clearing Ho
use

Association discontinued giving out all statements previou
sly

issued and now makes only the barest kind of a report
. The

new return shows nothing but the deposits, alon
g with

the capital and surplus. We give it below in full
:

STATEMENT OF THE MEMBERS OF
 THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDIN
G SATURDAY SEPT. 1 1928.

Clearing House
Members.

*Capital.
• Surplus vt
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposita
Average.

Bank of N. Y. gc Trust Co_ _ _

Bank of the Manhattan Co_ _ .

Bank of America Nat. Assoc__

National City Bank 
Chemical National Bank 
National Bank of Commerce_

Chat.Phenix Nat.Bk..tTr.Co.

Hanover National Bank 
Corn Exchange Bank 
National Park Bank 
First National Bank 
Amer. Exchange Irving Tr.Co.

Continental Bank 
Chase National Bank 
Fifth Avenue Bank 
Garfield National Bank 
ieaboard National Bank 
Rate Bank & Trust Co 
Bankers Trust Co 
12.5. Mortgage & Trust CO..

litie Guarantee & Trust Co-

Guaranty Trust Co 
Fidelity Trust Co 
Lawyers Trust Co 
New York Trust Co 
Farmers Loan dc Truat Co 
Equitable Trust Co 
3olonial Bank 

Clearing Non-Member.
dechanics Tr. Co.. Bayonne_

$
6,000,000
12,500,000
25,000,000
90,000,000
8.000.000
25,000,000
13,500.000
5,000,000
11.000,000
10,000,000
10,000.000
40,000,000
1,000,000

60.000,000
500,000

1,000.000
9,000.000
5,000.000

25,000,000
5.000,000
10,000,000
40.000,000
4.000.000
3.000.000
10,000.000
10,000.000
30,000,000
1,400,000

500,000

$
12.875,200
19,228,500
37,009,900
73,981,000
20,014,500
46.295,200
14,888,400
28.702,400
17,782,700
25,069.500
87,588,200
52,522,200
1,438,900

77,828.700
3,158,700
1.899.000
12,351,100
6,631,700
75,000,000
5,951.400
21,857,400
59,231,700
3,848,500
3,845,200

24,009,500
22,149.200
25,591.000
3,705,800

773.900

$
54,950,000
139,787.000
129,588,000

6833,599,000
124,925,000
316,768,000
158,839.000
115,294.000
185,076,000
113,832,000
243,525.000
352,185,000

6.100,000
b547,124,000
23,159,000
14,278,000

118,008,000
34,260.000

c324.069.000
55,935,000
36.824,000

4443.059,000
38,684.000
20,000.000
135,807,000
e108.113,000
1314,904,000

27,128,000

3.416,000

$
8.235.000
31,444.000
51,975,000
188.835,000
6,375,000
40,433,000
43,834.000
2,946,000
28,988.000
8,208,000
11,765,000
50,039.000

600,000
88,255,000

703.000
450,000

7.251,000
59.668.000
81,446,000
4,998,000
2.447.000

74,938,000
5,115,000
2,476,000

28,973.000
19.870,000
37,659.000
7,143,000

5,743.000

Aen Ann nAA /49 0A7 90A A 007 AQA rinn ego Aln nnn

• As per official reports: National, June 30 1928. State, June 30 1928. Trust

Companies, June 30 1928.
Includes deposits In foreign branches: (a

) $280,702.000: (b) $13.857:000: (e) $51,-

1300,000: (4) 282.080.000: (e) $2,172,00
0; CO 2110,353,000.

The New York "Times" publishes regularly each week

returns of a number of banks and trust companies which are

not members of the New York Clearing House. The fol-

lowing are the figures for the week ending Aug. 31:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOS
ING OF BUSINESS

FOR WEEK ENDED FRIDAY. AUG. 31 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

Other Cash
Including
Bk.Notes.

Res. Dep..
N. Y. and
Elsewhere.

Dep.Other
Banksand
Trust Coe.

Gross
DeposUe.

Manhattan-. $ $ $ $ s $
Bank of U.S 148,406.900 19,500 2,078.300 15,102,800 1,441,900 141,592,800

Bronx National  19.867,000 8,300 710,000 632,000  20.428,000

Bryant Park Bank 1,917,600 69,800 157,700 188.100 1,990,900

Chelsea Exch. Bk_ 20,462,000 ____ 1,616,000 659,000  19,767,000

*Grace National.. 17,497,555 6,000 89,365 1,319,290 1,701.880 15,132,482

Harriman Nat'l__ 33,275,000 20,000 834,000 4,119,000 705,000 35,875,000

Port Morris 4,383,500 31,5(x) 95.000 178.200  3,903,400

Public National__ 111.387,000 20,000 1,822,000 6,609,000 2.593,000 105,010.000

Brooklyn--
First National__ 19,661,200 31.700 454,000 1,952.000 263,400 17,495,200

Mechanics 55.269.000 310,000 1,442,000 7,018.000   50.950,600

Municipal 45,839.800 21.500 1,338.200 3.876,900 29,000 43,518,200

Nassau National_ 22.154,000 85.000 280,000 1,849,000 288,000 18.991,000

Peoples Nat onal.
Trade...a Tre••1••••••••

8.458,050
0 non nett,

3,500 146,000
00 ono

689,000
on. non

56,000
on Ann

8' 255, 
000

t............

• Clearing non-member.

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos

Gross
Deposits.

Manhattan-
American 
Bronx County 
Central Union 
Empire 
Bank of Europe & Tr 
Federation 
Fulton 
Manufacturers  
United States 

Brooklyn-
Brooklyn 
Kings County 
Bayonne, N. I.-

Mechanics 

•$
50.546,200
22.441.079

235,442.000
73,745,500
16,412,200
17.307,756
18,158,800

277,590,000
81,621,200

60,688,300
26,518,084

0 407 124

S
713.800
581,421

*27.974,000
*4,455,700

827,000
204.008
*119,400
2,446,000
4,083,333

1,336.000
1,781.982

274 021

$
9,918,800
1,350,382
4,808,000
3,301,700

58.100
1,282,623
2,117,100
33,737.000
6,520.000

9,336.100
2,290,667

700 .117

$
22,508

3,023,000
3,088,000

258,188

1,808,000

201.420

$
52,624.400

  22,157,378
238,568,000
70,085,300

  15,730,800
17,359,800

  15,755,300
252,873,000

  67,670.000

  63,952,700
  24,519,040

9492.1391

• Includes amount with Federal Reserve Bank as follows: Central 
Union, $27.-

163.000: Empire, $2.784,000; Fulton, $1,922,800.

Boston Clearing House Weekly Returns.-In the

following we furnish a summary of all the items in the

Boston Clearing House weekly statement for a series of 
weeks:

BOSTON CLEARING HOUSE MEMBE
RS.

Seyt.. 5 Caanges from
1928. IPreetot4.t Week

Aug. 29
1928.

Aug. 22
1928.

2 $ $ s
Capital 84.150.0001 Unchanged 84,150,000 84,150,000

Surplus and profits 108,448.0001 Unchanged 108.448,000 108,448.000

Loans, discle dr invesrts. 1,094.442,000 -10.835.000 1.105,277,000 1,113,418,000

Individual deposits 860.375.000 +7,315.000 853,080.000 854.836,000

Due to banks 138,889,000 +8,421,000 128,448,000 130,018.000

Time deposits 283,801.000 -1,348,000 285.147,000 283,874,000

United States deposits__ 22,329.000 -2,388,000 24.697,000 32.843.000
_

Exchanges for Clg. House 35,368.000 +12,984,000 22.382,000 22,765,000

Due from other banks_ 80.8613,000 +9.654,000 71,212,000 77,853,000 
Fles've in legal deposiries 80,990.000 +849,000 80,141.000 79,714,000

Cash in bank 9,634.000 -98,000 9.730,000 9.449.000

Res've excess in F. R. Bk_ 1 46:1 000 +840.000 818.000 433.000

Philadelphia Banks.-The Philadelphia Clearing 
House

return for the week ending Sept. 1, with comparative 
figures

for the two weeks preceding, is given below. Reserve

requirements for members of the Federal Reserv
e System

are 10% on demand deposits and 3% on time deposit
s, all

to be kept with the Federal Reserve Bank. "Cash in 
vaults"

is not a part of legal reserve. For trust companies not

members of the Federal Reserve System the reserve re
quired

is 10% on demand deposits and includes
 "Reserve with

legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 
14, the

Philadelphia Clearing House Association discontinue
d showing

the reserves and whether reserves held are above or below 
require-

ments. This will account for the queries at the end of 
the

table.

Two Ciphers (00)
omitted.

Week Ended Sept. 1 1928.

Members of Trust 1928.
F. It. System Companies. Taal.

Aug. 25
1928.

Aug. 18
1928.

Capital  
Surplus and profits-  
Loans, discts. & invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits-.
Time deposits 
Total deposits 
Res, with legal depos_
Res. with F. R. Bank_
Cash In vault • 
Total res. & cash held-
Reserve required 
Excess reserve and cash

in vault 

54,790,0
172.538,0

1,034,785.0
34,318,0
85.000,0
120,3138,0
594.588.0
204,133,0
919,0135,0

86.193,0
8,630.0
74.823,0

9,500,0
18,293,0
104,850,0

791.0
514,0

3.896,0
48.207,0
29,199.0
81,101.0
8,750.0

2,390,0
11.140,0

84,290.0
190,831,0

1,139.615,0
35.109,0
85,514,0
124,062,0
1342.773.0
233,332.0

1,000,168.0
8,750,0

66,193,0
11,020,0
85,963.0

64,290.0
191,100.0

1,138.327,0
28,789,0
80,295.0
123.577,0
635,919,0
235,644,0
995,140,0

7,7913.0
68,004,0
11,279,0
85,079,0

84.290,0
191,100,0

1.139.032.0
30,987.0
88,542,0
123,513,0
647,407.9
238,135.0

1,009,055.0
8,188.0

88,929,0
11,564,0
86 681.0

• Cash In vault not counted as reserve for Federal 
Reserve member's

Digitized for FRASER 
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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. 6, 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 preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve 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 forithe
latest week appear on page 1327. 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 SEPT. 5 1928.

Sept. 5 1928. Aug. 29 1928. Aug. 22 1928. Aug. 15 1928. Aug. 81928. Aug. 1 1928. July 25 1928.July 18 1928.Sept. 7 1927.

RESOURCES. $ 5 S 3 $ 3 $ $ $
Gold with Federal Reserve agents 1,082,429,000 1,093.837,000 1,107.113,000 1,117,450,000 1,107,601.000 1,117,466,000 1,119,717,000 1,130,963,000 1,579,526,000
Gold redemption fund with U. S. Tress_ 66,351,000 65,243,000 66,020,000 71,555.000 72,563.000 63,309,000 71.406,000 73,465.000 43,238,000

Gold held exclusively agst. F. R.. notes 1,148,780,000 1,159,080.000 1,173,133,000 1,189,005,000 1,180,164,000 1,180,775,000 1,191,123,000 1,204,428,000 1,622,764.000
Gold settlement fund with F. R. Board 751,338,000 724,889.000 715,244,000 694,976,000 695,550,000 690,048,000 680,561,000 661,912,000 694,143,000
Gold and gold certificates held by banks_ 709,031,000 734,840,000 725.611,000 728,611,000 729,702,000 728,715,000 732,347.000 733,252,000 672,786,000

Total gold reserves 2,609,149,000 2,618,809,000 2.613,988.0002,612.592.000 2,605,416,000 2,599,538,000 2,604,031,000 2,599,592,000 2,989,693,000
Reserves other than gold 138,148,000 146,085,000 147,414,000 150.699.000 150,042,000 156,027,000 157,154.000 159,244,000 135,549,000

Total reserves 2,747.297.0002,764,894,000 2,781.402,000 2,763,291.000 2,755,458,000 2,755,565,000 2,761,185,000 2,758,836.000 3,125,242,000
Non-reserve cash 52,296,000 53,241,000 57.582,000 60,354,000 58,337,000 60,172,000 64,517,000 65,096,000 45,596,000
Bills discounted:
Secured by U. S. Govt. obligations_ 682,032,000 604,316,000 584,184,000 566,854,000 603,944.000 655,500.000 596,385.000 615,027,000 241,953,000
Other bills discounted 428,085,000 434,457,000 453,262.000 435,680,000 457,341,000 430,276,000 428,724.000 396,730,000 207,531,000

Total bills discounted 1,080,117,000 1,038,773,000 1,037,446,000 1,002,534,000 1,061,285,000 1.085,776,000 1,025.109,000 1,011,757,000 449,484,000
Bills bought In open market 186,796,000 184,299,000 183,600,000 189,902,000 161,847,000 165,879,000 169,083.000 181,035.000 197,306,000
U. B. Government securities:
Bonds 53,883.000 54.764.000 54,599,000 54.819,000 55,259,000 55,099,000 55,044,000 56,024,000 237,700,000
Treasury notes 87,026,000 88,251,000 85,651,000 85,622.000 87,641,000 87,677,000 87,206,000 89,505.000 108,603,000
Certificates of Indebtedness 65,476,000 65,949,000 66,660.000 85.972.000 64,968,000 68,887,000 65,391,000 63,813,000 153,166,000

Total U. S. Government securities 206,385,000 208,964.000 206,910,000 206,413,000 207,868,000 211,663,000 207,641.000 209,342,000 499,469,000
Other securities (see note) 990,000 990,000 990,000 990.000 490,000 490,000 490.000 490.000 320,000

Total bills and securities (see note) 1,474,288,000 1.433,026,000 428,948,000 1,399,839,000 1,431,490,000 1,463,808,000 1,402.323.000 1,402,624,000 1,146,579,000
Gold held abroad 
Due from foreign banks (see note) 571,000 574,000 574,000 575,000 574.000 573,000 573.000 573,000 12,267,000
Uncollected items 681,587,000 615,468,000 636,859.000 735,573,000 593,054,000 651,501,000 626,843,000 740,451,000 689,215.000
Bank premises 60.255,000 60,132,000 60,134,000 60,125,000 60,123,000 60,115.000 60.113,000 60.063,000 59,579,000

All other resources 8,981,000 8,913.000 8.813,000 8,993,000 8,743,000 8,463,000 8,828.000 8,431,000 19.512,000

Total resources 5,025,275,000 4,941,248,000 4.954,310,000 5,028,750.000 4,907,779,000 5,000,197,000 4,924,182,000 5,038,074,000 5.097,990,000
LIABILITIES.

F. R. notes in actual circulation 1,701,035,000 1.650.996.000 1.641.967.000 1,638.622.000 1,627,586,000 1,612.690,000 1.606,582,000 1,618,863,000 1,720,715,000
Deposits:
Member banks-reserve account 2,273,343,000 2,268,682,000 2,280,860,000 2,285,180.000 2,265,606,000 2,343.504,000 2,299,893,000 2,306.632,000 2,318,415,000
Government 8,946,000 27,324,000 17,331,000 9,307,000 42,277,000 29,970,000 20,331.000 13,735,000 20,803,000
Foreign banks (see note) 6,347,000 9,799,000 9,140.000 8.953,000 8,724,000 9,523,000 8,651,000 10,057,000 5,487,000
Other deposits 16,941,000 18,877.000 18.599,000 20,053,000 17,803,000 19,197,000 17,241,000 18,618,000 23,054,000

Total deposits 2,305,577,000 2.324,682,000 2,325,830.000 2,323.493,000 2,334,410,000 2,402,194,000 2,346,116.0002,349.042.000 2,367.759,000
Deferred availability items 615,257,000 562,768,000 584,711,000 665 639,000 547,270,000 587,799,000 574,543,000 672,160,000 636,403,000
Capital paid in 144.924,000 144,860,000 144,854,000 144,695,000 143,057,000 143,009,000 143.024.000 143,116,000 130,668,000
Surplus 233,319,000 233,319,000 233,319.000 233,319,000 233,319,000 233,319,000 233,319.000 233,319.000 228.775,000
All other liabilities 25,183,000 24,623,000 23,829,000 22,982.000 22,137.000 21.186,000 20.598,000 19.574,000 13,670.000

Total liabilities 5,025,275,000 4,941,248,000 4.954,310,000 5,028,750,000 4,907.779,000 5,000.197,000 4,924,182.000 5.036,074.000 5.097,990,000
Ratio of gold reserves to deposits and
F. R. note liabilities combined 65.1% 65.9% 65.9% 65.9% 65.8% 64.7% 64.3% 65.5% 73.2%

Ratio of total reserves to deposits and
F. R. note liabilities combined 68.6% 69.5% 69.6% 69.7% 69.5% 68.6% 69.9% 69.5% 76.4%

Contingent liability on bills purchased
for foreign correspondents 279.049.000 277,897,000 289.353,000 290,180,000 305,018,000 306.285,000 305,452,000 305,186,000 174,107,000

Tristribusion by Maturities- $ $ 5 3 $ $ $ $ $
1-15 days bills bought in open market_ 90,527,000 80,174,000 75,725,000 77,748.000 51,655,000 52,006,000 57,426.000 76,020,000 113,661,000
1-15 days bills discounted 899.167,000 854.964,000 850,533.000 823,346,000 883,129,000 896,105,000 844,643,000 828,869,000 361,766,000
1-15 days U. S. certif. of indebtedness_ 2,115,000 2,535,000 3,280,000 1,955,000 1,235,000 1,210.000 805,000 405,000 82,055,000
1-15 days municipal warrants 
16-30 days bills bought in open market - 29.577,000 36.280,000 36,924,000 37,618,000 37,852,000 30,364,000 36,340,000 29,072.000 30,297.000
16-30 days bills discounted 57,716,000 53,014,000 48,386,000 44,542,000 40,727,000 41,986,000 38,675.000 40,928,000 26,909.000
16-30 days U. S. certif. . of Indebtedness 4,429,000
16-30 days municipal warrants 
81-60 days bills bought in open market _ 37,230,000 41,153,000 41.387,000 39,414,000 40.716,000 42.714,000 44,314,000 44,012.000 33,759,000
81-60 days bills discounted 78,090,000 83.138,000 86.953,000 79,650,000 80,142,000 81.514,000 71,495,000 68.759,000 37,927,000
81-60 days U. S. certif. of Indebtedness
81-60 days municipal warrants 20,000
51-90 days bills bought in open market _ 22,860,000 20,965,000 22,794,000 27,693,000 26,143.000 25.519.000 25,410,000 24,602,000 17,029,000
61-90 days bills discounted 36,717,000 37,542,000 41,200,000 42,491,000 45,324,000 51,540,000 57,393,000 59,333,000 18,647,000
61-90 days U. S. certif. . of Indebtedness
51-00 days municipal warrants 
over 90 days bills bought in open market 6,802,000 5,727,000 6.770.000 7,429,000 5,481,000 6.276,000 5,593,000 7,329,000 2,560,000
Over 90 days bills discounted 8,427,000 10,115,000 10,374.000 12,505.000 11,963,000 14,631,000 12,903,000 13,868,000 4,235,000
Over 90 days certif. . of indebtedness 63,361.000 63,414,000 63.380,000 64,017,000 63.733,000 67.787,000 64,586,000 63,408,000 66,682,000
Over 90 days municipal warrants 

F. R.. notes received from Comptroller 2,811.418,000 2,800,498,000 2,807,420,000 2,816,638.0002,819.200.000 2,825,782,000 2,822,202,000 2,831.152,000 2,889,860.000
F. R. notes held by F. R. Agent 766,585,000 778,870,000 780,020,000 799,980.000 804,820.000 806,970.000 799,770,000 796,880,000 814,315,000

Issued to Federal Reserve Banks 
=-

2,044,833,000 2,021,628,000 2.027.400,000 2.016,658,000 2,014,380,000 2,018,812,000 2,022.432,000 2.034,272.000 2,075.645,000

How Secured-
-

By gold and gold certificates 341,321,000 338,820,000 348,620,000 352,827.000 350,977,000 348,477,000 352,477,000 352,476,000 421,876,000
Gold redemption fund 92,994,000 94,621,000 89.541,000 88,153.000 94,652.000 99.796,000 91.446,000 95,355,000 102,006,000
Gold fund-Federal Reserve Board 648,114,000 660,396.000 668,952,000 676,470,000 661,972,000 669,193,000 675,794,000 683,132,000 1,055,644,000
By eligible paper 1,226,166,000 1,183,121,000 1,189.770.000 1,155.853.000 1,191,942,000 1,213.595,000 1,160.789,000 1,157,472,000 616.489,000

Total. 2,208,595,000 2,276.958.000 2.2e0 Rfig nrul9 972 gng nun 2 200 R42 nnno 221 um unn 9 920 ana (inn 2 252 425 nnn 2.196.015.000
NOTE.-Beittaning with the statement of Oct. 7 1925, 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 caption "All other earning assets," previously made up of Federal Intermediate Credit bank debentures, was changed to
“Otber securities." and the caption -Total earning Smuts" to "Total bUls and securities." The latter term was adopted as a more accurate deseriulon of the total of the
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated. are the only Items included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 5 1928

Two ciphers (00) omitted.
Federal Reserve Bank of- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta, Chicago. St. Louts. Minneap. Kan.City. Dallas. San Pros,

RESOURCES.
Oold with Federal Reserve Agents
Dold ran] fund with U. S. Treas.

Gold nem excl. eget. F. R. notes
()old settler fund with F.R.Board
Wild and gold certificates 

Total gold reserves 
Reserve other than gold 

Total reserves 
Ron-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligation!)

Other bills discounted 

Total bills discounted 
Bills bought In open market 

U. S. Government securities:

Bonds 
freasury notes 
:ertifleates of indebtedness 

n..... rr 0 rInv't Rarnritlefl 

3
1,082,429,0

66,351,0

3
109,873,0
4,725,0

$
175,091.0
18,025,0

s
77.781,0
6,868,0

$
142,352,0

5,197,0

$
18,713,0
2,730.0

3
66,207,0
4,383,0

s
214,449,0

7,919.0

3
14,868,0
6,025,0

3
44,489,0
1.922,0

$
46,480,0
2,955,0

$
15,355,0
1.955,0

$
156,771,0
3,647,0

1,148,780,0
751,338,0
709,031,0

114,598,0
81,681,0
26,872,0

193,116,0
157,728.0
484,487,0

84,649,0
39,360,0
26,018.0

147,549,0
77,112,0
42,801.0

21,443,0
32,149,0
6,174,0

70,590,0
12,034,0
3,425,0

222,368,0
211,139,0
50,866,0

20,893,0
29,301,0
10,918,0

46,411,0
19,617,0
4,993,0

49.435.0
42,131,0
7,112,0

17.310,0
18,131,0
12,280,0

160,418,0
30,955,0
33,085,0

2,609,149,0
138,148,0

223,151,0
11,159,0

835,331,0
24.822,0

180.027.0267.462,0
6,554,0 14,225.0

59,766.0
9,530,0

86,049,0
15,016,0

484,373,0
17,708,0

61,112,0
16,519,0

71.021,0
1,838,0

98,678,0
5,132,0

47,721,0
4.782.0

224,458,0
10.883,0

2,747,297,0
62,296,0

652,032,0
428,085,0

234,310,0
5,130.015,877,0

31,651,0
24,531,0

860,153.0

253,190,0
97,012,0

158.581.0281,687,0
1,712,0

80,464,0
24,951,0

3,603,0

42,888.0
33,212,0

69,296,0
3,499,0

21,689,0
37,133,0

101,065,0
4,107,0

20,213,0
58,445,0

502,081.0
6,922,0

78,482,0
33,582,0

77,631,0
3,345,0

28,524,0
39,756,0

72,859,0
993,0

10,533,0
8,253,0

103,810,0
1.838,0

10,850,0
13,998,0

52,483,0
1,985,0

13,496,0
16,418,0

235,341.0
3,285,0

60,052,0
40,794,0

1,080,117,0
188,796.0

53,883,0
87,026,0
65.476,0

56,182.0
22,823.0

1,548,0
2,841,0
4,427,0

350,202,0
47,113,0

4,292,0
13,071,0
16,473,0

105,415.0
11.355,0

1.126,01,460,0
9,723,0,
11,340,0

76,100,0
18.193,0

28,226,0
5,550,0

58,822,0
8,124,0

1,153,0
594,0

1,529,0

78.658,0112,064,0
11,870,0

241.0
3,289,0
1.893,0

15,201.0

19,927,0
5,677,0
8,832.0

68,280,0
11,0

18,786,0
8,579,0

4,809,0
4,312,0
2,214,0

24,848,0
10,604,0

9,899,0
3,091.0
4,327,0

29,914,0
10,635,0

8,444,0
3,393,0
3,964,0

100,848.0
24,288,0

984,0
12,809,0
4,027,0

206.385.0 8,816.0 33.836.0 22.18g n 25 92R 0 2 972 n 5 422 0 24 42R 0 It 99g 1 17 217 n 15 SOLO 1R 720 0
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IllSOURCES (Concluded)-
Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Cify. Dallas. San Fros.

Other eecuritles 
$
990,0

5 5
500,0  

s $ $ 5 s 3 S
490,0

$ $ S

Total bills and securities 1,474,288,0 87,821,0 431,651,0 138,959,0 129,529,0 68,222,0 95,951,0 161,701,0 68,291,0 39,190,0 52,769,0 56,350,0 143,854,0
Due from foreign banks 571,0 37,0 215.0 47,0 52,0 25,0 21,0 69,0 21,0 14,0 18,0 17,0 35,0
Uncollected items 681,587,0 63,066,0 178.656,0 53,047,0 64,440,0 53.207,0 24,531,0 83,593,0 33,557,0 15,558,0 45,212,0 28.146,0 38,574,0
Bank premises 60,255,0 3,824,0 16,675,0 1,752,0 6,806,0 3,486,0 2,838,0 8,720,0 3,902,0 2,202,0 4,308,0 1,907,0 3,835,0
All other resources 8,981.0 82,0 1,588,0 292,0 1,343,0 416,0 1,255,0 1,021,0 322,0 1,007.0 503,0 531,0 621,0

Total resources 5025,275,0 394,270,0 1,504,815,0 352,390,0 487,460,0 198,151,0 229,768,0 764,107,0 187,069,0 131,823,0 208,458,0 141,419,0 425,545,0
LIABILITIES.

F R. notes in actual circulation_ 1,701,035,0 153,261,0 359,216,0 132,669,0 199.687.0 58,067,0 127,507,0 287,544,0 57,129,0 55,002,0 60,769,0 36,015,0 174,169.0
Deposits:
Member bank-reserve acc't 2,273,343,0 150,719,0 866,874,0 132,146,0 185,841,0 68,142,0 61,973,0 343,875,0 79,184,0 50,917,0 91,335,0 63,382,0 178,955,0
Government 8,946,0 30,0 77,0 624,0 366,0 2,478,0 1,030,0 1,321,0 554,0 1,269,0 209,0 827,0 161.0
Foreign bank 6.347,0 473,0 1,823,0 598,0 655,0 321,0 265,0 876,0 271.0 170,0 227,0 221,0 447,0
Other deposits  16.941,0 235,0 6,994,0 50,0 1,143,0 149,0 121,0 1,112,0 463,0 300,0 644,0 45,0 5,685,0

Total deposits 2 305,577,0 151,457,0 875,768,0 133,418,0 188,005,0 71.090,0 63,389,0 347.184,0 80,472,0 52,656,0 92,415,0 64.475,0 185,248,0
Deferred availability items 615,257,0 60,041,0 150,207,0 48,553,0 58,923,0 49,243.0 22,169,0 74.220,0 32.616,0 12,964,0 41,235,0 27,497,0 37,589,0
Ziapital paid in 144,924,0 10,034,0 48,908,0 14,369,0 14,301,0 6,080,0 5,240,0 18,213,0 5,400.0 3,017,0 4,200,0 4,304,0 10,858,0
3urplus 233,319,0 17,893,0 63,007,0 21,662.0 24,021,0 12,324,0 9,996,0 32,778,0 10,397,0 7,039,0 9,046,0 8,527,0 16,629,0
A/1 other liabilities 25,163,0 1,584.0 7,709,0 1,719,0 2,523,0 1,347,0 1,467,0 4,168,0 1,055,0 1,145,0 793,0 601,0 1,052,0

Totalliabilities 5,025,275,0 394,270,0 1,504,815,0 352,390,0 487,460,0 198,151,0 229,768,0 764,107,0 187,069,0 131,823,0 208,458,0 141,419,0 425,545,0
Memoranda.

Reserve ratio (percent) 
contingent liability on bills pur-
chased for foreign correspond'ts

68.6

279,049,0

76.9

20,875,0

69.6

79,207,0

58.8

26,441,0

72.7

28,946.0

.53.7

14.195,0

52.9

11,690,0

79.1

38.688,0

56.4

11,968,0

67.7

7,515,0

67.7

10,020,0

52.2

9,742.0

65.5

19,762.0
IF. R. notes on hand (notes reed
from F. R. Agent less notes in
simulation 343.798.0 20,849,0 101,026,0 23,212,0 29,928,0 14,456.0 28.179.0 36.572.0 10 994 0 7 noon 8 Rn7 n 68711.0 55.306.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 5 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran,
-

Two ciphers (00) omitted.
F.R. notes ree'd from Comptroller
F. It. notes held by F. It. Agent__

F. R. notes Issued to F. It. Bank_
Collateral held as security for
F. R. notes issued to F. It. Bk.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper__  

Total collateral  _

$
2,811,418,0
766,585,0

S
239,960,0
65,850,0

$
721,722,0
261,480,0

$
178,081,0
22,200,0

$
264,145,0
34,530,0

$
93,772,0
21.249.0

S
222,296,0
66.610,0

s
441,486,0
117,370,0

$
85,693,0
17,570,0

s
78,075,0
15,474,0

-
S

101,556,0
31,980,0

5
59,157,0
16,272,0

$
325,475,0
96.000,0

2,044.833,0

341,321,0
92,994,0

648,114,0
1,226,166,0

174,110,0

35,300,0
16,573,0
58,000,0
78,985,0

460,242,0

153,161,0
16.930,0
5,000,0

385,503,0

155.881,0

11,104,0
68,877,0
96,807,0

229,615,0

  50,000,0
12,352,0
80,000,0
92,292,0

72,523,0

6,690,0
7,023,0
5,000,0

61,513,0

155,686,0

27,100,0
3,607,0

35,500,0
90,428,0

324,116,0

1,449,0
213,000,0
127.132,0

68,123,0

7,600,0
1,268.0
6,000,0
68,256,0

62,601.0

14,167,0
2,322,0

28,000,0
25,052,0

69,576,0

3.620,0
42,860,0
35,332.0

42,885.0

  12,303,0
2,052,0
1,000,0

40,335,0

229,475,0

35,000,0
14,694,0
107,077,0
124,531,0

2.308,595,0 188,858,0 566.594,0 174,588,0 234,644,0 80,226,0 156.635.0 341.561.0 83.1240 69.541.0 61.612.0 55.690.0 281,302,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following Is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resource

and liabilities of the 635 member banks from which weekly returns are obtained. These figures are always a week behin d
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our department of "Current Events and Discussions," on page 1327, immediately following which
we also give the figures of New York and Chicago reporting member banks for a week later.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS AUG. 29 1928 (In thousands of dollars).

Federal Reserve District-

Loans and investments-total 

Loans and discounts-total

Secured by U. S. Gov't obliga'ns
Secured by stocks and bonds
All other loans and diseounts____

Investments-total

U. S. Government securities_ _ _
Other bonds, stocks and securities

Reserve with F. R. Bank 
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks
Due to banks 

Borrowings from F. R. Bank-total

Secured by U. S. Gov't obliga'ns _
All other 

Number of reporting banks 

Total. Boston. New York Phila. Cleveland. Richmond Atlanta, Chicago. Si, Louis. MInneap. Kari.City. Dallas. San Fraa,

$
1,987.016

$
22,134.464

$
1,507.651

$
8,349,303

$
1,247,705

s
2,205,985

8
679,990

s
7638,454

$
3,288,917

$
719.436

S
373,015

$
684,236

s
452.756

15,729,207 1,063,107 6,050,422 843,943 1,468,274 521,552
_

503,758 2,411,415 510,755 238,266 443,440 334,501 1,339,774

125,147
6,522,925
9,081,135

6.405,257

10,446
378.300
674,361

444,544

47,703
2,778 717
3,224,002

2,298,881

8,627
463,802
371,514

403,762

13.114
666,013
789,147

737.711

3,206
183,038
335,308

158,438

4,289
133,620
365,849

134,696

20,428
10,52,947
1,338,040

877 502

4,326
215.341
291.088

208.681

2,377
73,979
151,910

134,749

3.338
129,744
310.358

240,796

2,236
86,232
246,033

118,255

5,057
361,192
973,525

647.242

2,908,200
3.497,057

1,660,784
246,947

12,870,985
6.912,285
117,866

1,007,772
2,964,321

774.366

166,080
278,464

98,249
18,945

885,324
491,323
23,650

41,546
125.801

34,406

1,095,111
1,203,770

756,471
66,093

5,591 622
1,705,272

22,673

110,414
1,138,704

233,633

122.097
281,665

76,438
13,230

707 202
302,883
14,374

54,175
155,407

74,029

323.537
414,174

130.782
29,986

1 034.324
977,473
13,588

94,249
212.785

64.984

70.779
87,659

40,337
11.700

349,465
246,971

3,675

42,728
92,032

30,607

61,919
72,777

38.196
9,921

309,924
238,440
6,870

63,482
89,950

47,509

378,332
499,170

246,901
39,488

1,812,262
1,258,546

16.479

214,465
472,124

113.010

73.420
135,261

45,684
7.260

373,034
240,909

2,607

42,718
107.000

43,635

73,464
61,285

23,140
6,361

210,828
129,965

1,599

45,353
80,819

12,835

114,966
125,830

57,146
11.747

499,494
170,634
2.760

112,684
218.197

20,311

80,122
38,133

32,932
9.319

283,166
128,218
3,900

54,824
87,251

20,076

348,373
298,869

114,508
22,891

814,340
1,016,651

5,691

131,134
184,251

79,301

479,506
294,860

635

16,215
18,191

36

146,978
86.655

78

55,839
18,190

49

37,770
27,214

70

12,589
18.018

64

12,394
35,115

31

87,999
25,041

921

16,605
27,030

29

6,950
5,885

24

11,034
9,277

64

13,100
6,976

44

62,033
17.268

54

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. 5 1928, in

comparison with the previous week and the corresponding date last year:

Resources-
Gold with Federal Reserve Agent 
Gold redemp, fund with U.S. Treasury.

Gold held exclusively agst F. R. notes_ 193.116,000

Gold settlement fund with F. It. Board_ _ 157,728,000

Gold and gold certificates held by bank  484,487,000

Total gold reserves 
Reserves other than gold 

Sept. 5 1928. Aug. 29 1928. Sept. 7 1927.

175,691,000 175,175,000 261,312,000
18,025,000 19,149,000 13,148,000

Tota. reserves 
Non-reserve cash 
Bills discounted-
Secured by U. S. Govt. obligations_ _ _ 253,190,000

Other bhis discounted 

Total bills discounted 
Bills bought in open market 
U.S. Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

194,321,000
200,959.000
495.623,000

274,460,000
234,844,000
455,513.000

835,331,000 890.906.000 964,817,000
24,822,000 26,693,000 23,815,000

Total U.S. Government securities. - --
Other securities 

Total bills and securities (See Note)---

860,163,000
15.877.000

97,012,000

917,599.000
17.462,000

186,845,000
105,677,000

350,202,000
47,113.000

4,292,000
13,071,000
16,473,000

292,522,000
45.042,000

4,292,000
14,101,000
16,893.000

988,632.000
10.894,000

110,545,000
66,143,000

176,688,000
78,844.000

39,900.000
22,805.000
37,700,000

33,836,000
500.000

35,286,000 100,405.000
500.000

431,651,000 373,350.000 355,937,000

Sept. 5 1928. Aug. 291028. Sept. 7 1921'
Resources (Concluded)- 3 3 $

Gold he.d abroad 
Due from foreign banks (See Note)  215,000 218,000 3,573,000
Uncollected items  178,656,000 165,389,000 193,850.000
Bank premises  16,675,000 16,568,000 16,276,000
All other resources  1,588,000 1,795,000 8,585,000

Total resources  1,604,815,000 1,492,381,000 1,577,747.000

Liabilities-
Fed', Reserve notes in actual circulation_ 359,2113.000 343,565,000 374,708,000
Deposits--Member bank, reserve acct._ 866.874.000 877,231,000 904,180,000
Government  77,000 3,106.000 1,169,000
Foreign bank (See Note)  1,823,000 3,487,000 1,845,000
Other deposits  6,994,000 7,530,000 16,231,000

Total deposits  875,768,000 891,354,000 923,425,000
Deferred availability items 
Capital paid in  1a.11g78,Z0 1g.,81)?1;210) 1;3:32::::
All other liabilities  

63.007,000 ag,yr:oog 61:(0142:00::Surplus 
7.709,000 7

Total liabilities  1,504.815,000 1,492,381,000 1,577,747,000-

Ratio of total reserves to deposit and
Fed'i Rye note liabilities combined_

Contingent liability on bills purchased
for foreign correspondents 

69.6% 74.3% 76.2%

79,207.000 75,386,000 54,272,000

NOTE.-Beginning with the statement of Oct • 7 1925, two new items were added in order to show separately the amount of balances held abroad and 
amcunts due

to foreign correspondents. In addition, the caption. "All other caring assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to

"Other securities," and the caption. "Total earning assets" to -Total bins and securities." The latter term was adopted as a more accurate description of the total 
of

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act. which. It was stated, are tile only 
items included

therein..
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Aankers' antic
Wall Street, Friday Night, Sept. 7 1928.

Railroad and Miscellaneous Stocks.-The reivew of the
Stock Market is given this week on page 1347.
The following are sales made at the stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Sept. 7.

Sales
for
Wee/c.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. 1 Highest.

Par. Shares S per share.

Alabama & Vicksburg___ 10 122 Aug 6
Railroads-

Boston & Maine 100 500 75 Aug 7
Buff Roch & Pitts pf _100 40 98 Aug 7
C C C & St Louis pfd_100 100 108 Aug 1
Cuba R R pref 100 10 8634 Aug 6
Havana Elec Ry * 600 934 Aug 1
Hocking Valley 100 20 360 Aug 5
Minneap & St Louls_100 500 24 Aug 1
Morris & Essex 50 10 83 Aug 7
Nash Chats & St L_ _ _10 30 17335 Aug 5
Nat Rys of Nlex 1st pf 100 800 634 Aug 4
New on Tex .3, Mex_100 20 14036 Aug 6
Northern Central_ _ _50 100 8434 Aug 6
Pat Coast 1st pf 100 20 40 Aug 4
2nd preferred 100 20 2034 Aug 6

Pitts C C & St Louls_100 1010434 Aug 4
Pitts Ft W & Chicago 100 20 148 Aug 1
So Ry M & Oafs_ 100 260 134 Aug 1
Abitibi Pow & Pap pf 100 700 894 Sept 6
Am Pow & Light prof _* 500 10231 Sept 6
Archer-Daniels Midi rts_ 3,200 34 Sept 7
Barker Bros • 900 284 Sept 7
Brockway Mot Trucks_• 17,400 6131 Sept 5

Preferred 100 300 130 Sept 7
Bucyrus-Erie pref (7) 100 100 11534 Sept 1

Cannon Mills • 4.600 46 Sept
Cent Alloy Steel pref _100 90 110 Sept
Chickasha Cotton 011_10 2,300 493.4 Sept
Coml. Inv Trust war_100 1,200 636 Sept
Conley Tin Foil stpd • 200 1 Sept
Cons Film Indus pref • 4,700 2534 Sept
Container Corp Cl A- -2 4,400 25 Sept
Class B • 8,900 124 Sept

Cushman's Sons pref • 110 110 Sept
Cutler-Hammer Mfg JO 3,800, 58 Sept
Debenhatn Securities_5o 300 4234 Sept
Drug Inc  30,50011074 Sept
Durham llos Mills p1100 10, 3634 Sept
Elsenlohr Bros pref__100

 •
Preferred 100

Elk Horn Coal pref _ _50
Gen'l Ice Cream 
Gen'l Motors deb (6).100
Gen Ry Signal pre( __100
Glidden Co rights 
Graham-Paige Mot ctfs *
Grand Stores 100
Grand Union 

Preferred 
Gulf States St 1st pf -100
Hackensack Water pt_25
Internet Nickel pref _100

Rights 
Jut Paper ctfs 

Preferred ctfs _ __100
Johns-Manville pref _100
Keith-Albee Orpheum-•

Preferred  100
Kelvinator Corp •
Bolster Corp 
Kuppenheinier Co 5
Lehigh Portland Cem_50

Preferred  100
Loew's preferred •
McKeesport Tin Plate-*
Macy rights 
Maytag pref •
Prior preferred •

Mengel Co •
Mil El Ry & Lt pref _100
Mohawk Carpet MIlls_•
Motor Products •

National Supply pt_ 100
Norwalk Tire & K p1100
Pacific Lighting 
Pacific Tel & Tel pt_ _100
Penns Coal & Coke _50
Pettibone Mull 1st p1100
Phillips Jones Corp- - _ _•

Preferred  100
Pierce Arrow pf new_100

Class A 
Postal Tel & Cable_ _100
Reynolds 'l'ob class A.25
Spang Chalfant &
Stand San Mfg •
Stanley Co •
The Fair pref 100
Tobacco Prod div ctf A_

Class B 
Trice. Products •
United Paperboard _ _100
Universal Leaf T pfd _100
USCasP&Fpf ctfs_100
U S Express 100
Vulcan Det A nref _ _100
Warner Bros Pictures *104,800

Bank. Trust & Insur-
ance Co. Stocks.

Bank of Commerce. 100
Bank of Manhattan _100
Corn Exch Bank_ _  100
Equit Tr Co of NY -100

1 00744,300, 3334 Sept
1.00010234 Sept

50, 1234 Sept
1,900, 76% Sept
100 109 36 Sept
20 104 Sept

2.800 34 Sept
3,300 39 Sept
2,600 76 Sept
16,100 31% Sept
35,800 5334 Sept

1010834 Sep
20 2831 Aug
400 110 Aug

122530 534 Aug
2,300 68 Aug
600 9834 Aug
100 120 Aug

199200 2234 Aug
3,200 80 Aug
14,700 934 Aug
72,900 6831 Aug

10 46% Aug
900 46 Aug
200 110 Aug

1,900 102
65.600 70

500 268
7.100 45
100 91

51,400 35
20 99

4,500 40
18,200 128

320
40
900
30
400
10

200
20
200

1,700
1.300

10
4,000
3,800

92,900
90

7,800
100

5,700
100
200
100

1,200

114 Aug
4256 Aug
75 Aug
120 Aug
8% Aug

110 Aug
53 Aug
95 Aug
70 Aug
24% Aug
10136 Aug
183 Aug
31% Aug
36% Aug
47 Aug
110 Aug
22 Aug
22 Aug
3836 Aug
1731 Aug
1224 Aug
124% Aug
3% Aug
90 Aug
95% Aug

30 670
300 781
110 719
10 496

per share. $ per share.$ per share.

122 Aug 6 120 Aug 12534 June
7534 Aug 6 58 Feb 83 May
98 Aug 7 94 Mar 1054 May
106 Aug 1 106 Sept 120 Apr
8631 Aug 8 84 Marl 94 June
934 Aug 1 7 Aug 1734 June

360 Aug 5 340 July' 440 May
234 Aug 6 136 May 634 May
83 Aug 7 8231 Aug" 89 June
17334 Aug 517134 Aug 2044 May
74 Aug 4 334 Feb' 836 Apr

140% Aug 6 125 Apl 14834 May
8434 Aug 6 8134 Aug 9034 June
40 Aug 4 40 May 70 Jan
2031 Aug 6 2034 Aug 39 May
1044 Aug 410434 Sept1125 June
151 Aug 1 148 Sept 155 Apr
137 Aug 6 100 Jan' 159% Jan
8934 Sept 4 8734 Aug 102% Apr
1034 Sept 7 102 July 10734 May
334 Sept 4 34 Aug 334 Aug
30 Sept 7 2656 Aug 32% June
6434 Sept 7 4534 June 65 Aug
132 Sept 7 110 June 132 Sept
115% Sept 111034 Mari 117 Apr

5 174 Sept 6 46 Sept! 48 Aug
711034 Sept 5 107 June 11134 May5 51 Sept 1 4531 June 5634 July
1 934 Sept 7 634 Aug 936 Sept
5 14 Sept 1 y, Jan 334 May
6 2634 Sept 4 23 July 2634 Aug7 2634 Sept 4 2134 M 36 Apr
4 13 Sept 1 1036 M 1931 Apr
5111 Sept 4 110 Sept 11634 Mar6 6334 Sept 4 52 June 6334 Sept
6 424 Sept 404 Aug 4934 May7 11734 Sept 1 80 Mar 118 Aug7 3634 Sept 7 35 May 4634 Jan
884 Sept 1 8851 Jan 10036 Feb

5 3674 Sept 7 334 Aug 404 June
6104)4 Sept 710134 Aug 114% June

13 Sent 1236 Sept 19 Feb
7 78 Sept 1 7434 July 8234 July
5109% Sept 5 10931 July 113 Apr
5 104 Sept 5 104 Aug 1154 Feb
7 31 Sept 7 34 Sept 54 Sept1 414 Sept 6 2634 Jun 41% Sept
80 Sept 6 6531 Jun 8134 Aug

4 3334 Sept 6 2634 July 3334 Sept
58% Sept 6 4834 Aug 58% Sept

t 610834 Sept 6 104 Jan 110 Apr
5 28% Aug 6 254 July 3831 June411134 Aug 5 108 Aug 125 Aug5 634 Aug 7 4% Aug'6% Sept4 6934 Aug 4 6634 Aug 724 July4 99 Aug 1 9734 Aug 103 July
5 120 Aug 5 119 July 122 Apr
1 28 Aug 8 1.534 May 28 Sept4 90 Aug 7 7534 May 99 May4 934 Aug 1 731 July 2234 Apr5 7334 Aug 7 514 Aug 7334 Sept7 4831 Aug 745 Feb59 Apr4 46 Aug 4 4434 Aug 54 Mar
611034 Aug 6108% May 110% May1106% Aug 69934 Ma 110% MayAug 1 7434 Aug 7 6231 June 7434 SeptAug 6 270 Aug 5 243 Aug 275 AugAug 1 4734 Aug 7 4034 Aug 52 MayAug 7 91 Aug 7 904 Aug 101 MayAug 1 3774 Aug 4 254 July 3734 SeptAug 7 99 Aug 7 99 Sep 111 JuneAug 4 404 Aug 1 3934 Aug 4234 AugAug 4 13734 Aug 7 94 July 13734 Sept

5 116 Aug 7 114 Sept 119 Jan4 45 Aug 4 33% Jan 45 Jan5 764 Aug 6 75 Sept 85% June4 120 Aug 4 115 Jan 12531 May831 Aug 1 8 Aug 1436 Jan6 110 Aug 6 9931 NI 110 Sept4 5334 Aug 1 38 ApIl 54 Aug5 95 Aug 5 85 AptI 99 May1 7031 Aug 1 70 Aug 704 Sept5 26 Aug 4 2436 Sept 2634 Aug11023.4 Aug 7100% Aug 103 July7 183 Aug 7 16534 M 195 May5 3274 Aug 7 26 July 32% Sept1 3674 Aug 534 Jun 4234 May5134 Aug 5 36% Aug 5416 Sept5111 Aug 4 10434 Jan 111% July5 25 Aug 1 19 A
4 22 Aug 4 1931 Aug 2245% June6 3934 Aug 4 3234 Jun 4334 Aug7 18 Aug 7 1736 Aug 2774 Apr712234 Aug 7 122 May 124 May512434 Aug 5 124 Jun 128 June5 434 Aug 5 3 July 6 Jan7 90 Aug 7 83 May 90 Sept11213.4 Aug 6 8034 Aug 12134 Sept

New York City Realty and Surety Companies.
(AU prices dollars per share.)

Bid Ask Bid Ask1
Alliance Wits 72 85 Mtge Bond__ 155 170 Realty Assoc'sAmer Surety_ 285 295 N Y Title at (Bklyn)eom
Bond & NI GJ 440 450 Nfortgage. _ 652 656 lot pref____
Lawyers Mtge 358 365 US Casualty_ 415 425 2d pref.......
Lawyers Title Westchester
3: Guarantee' 385 395 Title AL Tr_

Aug 4 670
Aug 1 807
Aug 4 730
Aug 5 496

Aug 4 550
Aug 4 560
Aug 5 660
Aug 5 410

Feb 770 June
Feb 940 May
May 753 NI ay
Jan 399 May

*No par value. a Shillings. y-Ex-Rights.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Int. Int.masurvy, Rate. Bid. .. cf. Afalurfty. Rate, Bid, Asked,

Dee. 15 028_ aq % 991%3 99221 Sept.15 1930-32 356% 873,3,, p733.Dec. 15 1928___
mar. la 1929___

4%
334%

69",,
99".

99..n
Nun

Mar. 15 1930-32
Dee, 15 1930-32

33.4%
356%

97.'3:
97.0os

972.3,
inslyMar.15 1929_ 336% 992%1 99"3I

Bid ASA

275 287
98 99
93 95

650 --

New York City Banks and Trust Companies.
(All prices dollars per share.)

Banks-N.Y. Bid Ask Banks-N.Y. Bid
America 209 212 Port Morris_ 675
Amer Union*. 247 257 Public t218
Bronx Bank*. 625 700 Seaboard__. 820
Bryant Park* 230 300 Seventh 263
Central 212 217 Seward 180
Century 240 250 State* 815
Chase 605 611 Trade* 290
Chath Phenix Yorkville_ _  250
Nat 13k &Tr 592 600 Yorktown•__ _ 210

Chelsea Ezell* 280 290
Chemical____ 915 935 Brooklyn.
Colonial•____ 1275 First 480
Commerce___ 666 671 Globe Exch•_ 275
Continental._ 575 625 Mechanics'.. 377
Corn Exch___ 72.5 735 Municipal • _ _ 445
Cosmopolit'n. 500 Nassau 440
Fifth Avenue_ 2250 2350 People's 950
First 4300 4370 Prospect 170
Garfield 600
Grace 400 Trust Cos.
Hanover 1300 1320 New York.
Harriman 975 1025 Am Ex Iry Tr 440
Liberty  300 320 Banes Comle
Manhattan... 800 805 Italtana Tr _ 450
National City 854 860 Bank of N
Park 705 710 dr Trust Co 730
Penn Emil 178 186 Bankers Trust 975

725 Bronx Co Tr_ 400
Ask Tr. Cos.-N.Y. BidI 

224 'Central Union 1720
830 'County  625
268 'Empire  458
185 Equitable Tr_ 486
825 Farm L & Tr_ 805
310 Fidelity Trust 415
290 Fulton  585
240 Guaranty- -I 670

Intl Germanic 234
Interstate  288

515 Lawyers Trust --
325 Manufacturers
382 New $25 par 234
455 Murray HilL. 260
455 Mutual(West-'

chester)  350
150 N Y Trust  758

Times Square 190
Title On & Tr 815
U Nitge & Tr 575

445 United States 3200
Westchest'rTr 1000

475 Brooklyn.
Brooklyn _ _

745 Kings Co.... 
983Midwood 

1125
2500
275

44
450
1735
675
165
491
815
425
600
675
239
295

239
270

400
765
195
835
600
3300
1100

1225
2700
230

'State banks. 1 New stock. x Ex-dIvi lend. e Ex-stock dlv. y Ex-rights.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7.

First Liberty LoanHigh
334% bonds of 1923-17.._{Low_
(First 334)  Close

Total sales in $1,000 units....
Converted 4% bonds of{High

1932-47 (First 4s) _ _ _ _ Low_
Close

Total sales in $1,000 nnits___
Converted 43.4 % bondsr

. 
igh

of 1932-47 (First 148) Low_
Close

Total sales in $1,000 untts___
Second converted 44 % High
bonds of 1932-47 (First( Low_
Second 4345)  Close
Total sales in $1,000 units__

Third Liberty Loan Hig99",,993in
434% bonds of 1928  Low_
(Third 4344)  Close
Total sales In $1,000 units__

Fourth Liberty Loan {High
04% bonds of 1933-38_ Low_
(Fourth 434s)  Close
Total sales In 31,000 units__

Treasury {High
436s, 1947-62  1.4w_

Close
Total sales in $1,000 units__

(High
Is, 1944-1954 

(Close
Total scde.s in $1,000 units__

{Mai
3345, 1946-1956  Low.

Close
Total sales in $1,000 units__

illig
34s, 1943-1947 

'Close
Total sales in 31.000 units__

Mg
*3 %s. 1940-1943  Low.

Close
Total sales in 11.000 units

991.81
09",,
9914”

1
____

----

o1100'°,,10u
100.0
100:0”

1
----
____
____
_ _

99"z:
59"aa

2
101,33
101'33
101,at

18
112
111213,
112

27
----

----

-- 
-

1032333
103",,104
1032033

5
____

----
----
99'33
99
9943,
575

HOLI
DAY

99iits
9934.
991,"

3

1.
100.0u
101

14
____
____
____
____

9931n
99"as

27
101.133
1012,3
101',,

13
112sas
112233
1128,1

56
107.33
107,8
107831

114
1041233

10410:1
400
____
____
____
____

99.33
99731
99,33
175

99" as
99"as
991.22

98

101
101
101

1
1002133
100"a:
100"aa

1
9931:2
9931n
99"as

1
101433
101233
101,as

132
112,:s
11241:
112.3,

77
107233
1074ts
107.8

5
1042433
104',,104231
104,ss

286
992.3
9910.
99"a

61
99"a
994.
99..

30

99aa"
99"as
991,u
101

100" u
10029.
1002."

7
101433
100at
100..at

106
99.1”
9931n
99"as

14
101.12
101
101

237
112"a
112912
11210:

6
1072:1
1062%
1062si

54
104.3,

104,at
1

99",
99.ln
99.as
2

99,as
999"

i

9S273
11

99"at
99"as
991.3,

16

101
100,5u
101

30

--- _

-

-101.
100"1:
100"n
1138

111213:
111nu
111,41

4
106n,.
106”..
106"3,

5:
104
104
104
!

99
99
99

1
---.

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were: 1st 332s,
5,000 at 99 9-32; 4th 43<1s, 3,000 at 100 30-32@101.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84%0

4.8434 for checks and 4.85% 04.85 3-16 for cables. Commercial on banks
silibt 4.84 9-1604.84%; sixty days. 4.80%04.80 15-16; ninety days,
4. I 9 1-16 ©4.79 3-16, and documents for payment, 4.79 % ©4.80 15-16;cotton for payment, 4.84, and grain for payment, 4.84.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.90%0

3905-16 for short. Amsterdam bankers' gullders were 40.0634 ©40.0834for short.
Exchange at Paris on London, 124.23 francs; week's range, 124.23 francshigh and 124.28 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks. Cables.High for the week  4.85 4.85 11-32Low for the week  4.84% 4.85%Paris Bankers' Francs-

High for the week  3.9034 3.90 9-16Low for the week  3.90% 3.9034Amsterdam Bankers' Guilders-
High for the week 40.09 40.10%Low for the week 40.06 40.09Germany Bankers' Marks-
High for the week 23.83 23.83%Low for the week 23.80 23.821%

The Curb Market.-The review of the Curb Market isgiven this week on page 1348.
A complete record of Curb Market transactions for theweek will be found on page 1378.

Digitized for FRASER 
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Singe Jan. 1.

Os basis of 100-share lots

PER SHARE
Range for

Year
Prestos's
1927.

Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday,
Sept. 5.

Thursday,
Sept. 6.

Friday,
Sept. 7. Lowest Highest Lowest Highest

$ per share
19418 1948

*10412 105
168 16812
11313 11432
80 80
7412 7412

0111 114
6658 668
*90 91
4433 47
*33 48
213 2144
*303 335
18834 18934
1124 1178
18 1818
*40 42
6114 6114
1334 14
292* 305
38 39
5432 5632
86% 8714

*13712 141
12534 12682

*10812 109
*10012 102
115 115
*70 72
5_ _  75
76 7612
198 198

•13434 1353
57 57
*314 38
*6 7
Ws 56
5878 5914
*5514 561
100 lOO's
97 97
2113 2132
48 48
*99 10012
5652 57's
*8914 92

*142 14212
*138 145
*45 47
*80 82
[4352 4358
i 5914 5973
1 694 6912
10212 10334
144 144
*87 9214
4614 4614
*4 5
*15 20
*4412 45
*10 12
*48 49
•78 84
*634 6512
4314 4372
105 105
734 7412
12213 124
3 3

17534 17612
12512 126
10472 10472

*272 274
6114 6178

*113 11312
2714 2814
•844 014
*35 37
181 184
*85 86
99 99
9782 974
•20 27
6434 65
*32 33
*130 133
*97 98
*9513 98
148 149
10404 105
*42 4315
*47 50

71 7112
11773 1174
97 97
109% 1117
*89 93
15 15
*17 18
126 12612
152 15378
100 100
192 19234
33 33
*4114 42
.85 102
19614 19814
*8034 844
83 8412
97 97%
93 93
45 4534
*44 46

8 per share

Stock

Exchange

Closed-

Labor

Day

8 per share
19334 19578
10412 10412
16834 169
114 11814
80 80
72 72

*112 114
67 6772
9138 9112
4653 477
*33 47
21312 218
*31014 311
190 19132
1112 1112
1712 18
43 43
6134 6178
1334 1414
30 3114
3712 3878
544 5812
8612 8814

13712 13712
125 127
10834 10834

*10012 102
120 120
*70 72
*72 75
76 76
199 20334
*134 13534

5712 5834
•312 378
*6 7
545, 5612
59 597
*54 5634
9934 100
9712 9734
2114 2314
48 49
10012 10012
574 5778
*84 92

14214 14278!
14134 14134
*4484 48
*80 82
4212 4273
58 5972
6972 6972
102 10514
14412 14412
*87 9213
46 4612
*4 5
*15 20
4412 4412
•10 12
4812 4812
•79 82
*6312 6434
4212 4372
10513 10512
7212 74
12218 124
3 35*

17412 178
126 128
10618 10618
275 285
6118 62
113 11312

2814 2812
85 844

*35 3712
18534 18534
*85 86
9852 99
964 9753
•20 27
6478 65
*32 33
•130 132
.97 98
*mu 9634
•14612 1483g'148
103 10712
*42 43%
*49 50

*68 71
11711 11773
97 2
10754 111
*90 93
15 15

•1712 18
12518 127
15312 15378
*9812 99
189 191
*33 34
373 40
*80 102
196111 19878
*84 8472
81 8412
*961. 98
.91 93
4312 4512
•44 46

$ per share
19434 19638
10412 10412
170 17012
116 11814
*80 81
7218 7214
112 112
6712 71
*91 9112
45% 47
*33 47
214 216
•305 335
19112 1920t
11% 104
16% 18
*40 43
61% 6134
14 14
3018 3078
38 38%
54 5534
87 88%

137 137
125 12634

*10812 10914
*10012 102
1221$ 123
72 72

•_--- 75
7612 7618
203 207
135 13614
5834 580
354 304
*7 71
547k 56
59 5912
*56 5634
10053 10214
9752 9918
2218 2278
4838 5013
100 10012
5712 5812
*8414 92

143 14414
*140 150
4572 457
*80 82
4272 47
5953 6333
*68 70
10434 10634
144 145
*87% 92
46 495
*414 5

.515 20
*4414 45
*10 12
*48 49
*79 84
643 643
4214 431
10434 104*i
7252 731
1205* 1237
312 37

17512 1777*
128 12932
*105 10614
280 283
615  625*
11312 11312
2812 2873

*834 914
*3712 38
184 185%
*85 86
99% 10014
9673 9772
*26 27
64% 6518
*30 33
13174 1317s
*97 98
09512 9634

149
10534 1077s
*42 43%
50 5034

*69 71
11714 115
97 97
10838 11034
•90 93
1434 15

*1714 18
12514 12714
153 15378
100 100
187 190
*33 34
3214 37
*95 102
19712 1995*
*84 8478
8312 8512
09614 971
*93 94
4418 4552
*44 46

$ per share
19414 19434
10412 10412
170 170
115 11634
*80 81
7114 7114
11212 112%
6933 71
91 91
45 4638
*33 47
21218 21532
"305 335
190% 19212
10% 1112
1634 1714
*40 43
*60 62
1312 14
29% 3018
3714 3818
535, 5412
86 8714

*139 141
125 12614
10834 10934
10018 10012

*110 120
7014 7014

•____ 75
7612 78
198 200
13414 137
5734 5734
314 314
*7 7%
54% 5512
58% 592*
56 56
100 100
9714 9714
2218 2234
4712 4814
100 100
58 6134
87 8714

14314 14414
142 142
4578 4578
8172 8178
457 46%
614 63
*68 70
10334 105
1454 146
*8712 90
495  5012
*4 5
*18 26
4412 4412
"10 15
*48 49
•79 80
6412 6412
4153 4272
105 1054
7012 733*
12118 12334
3% 358

17412 17614
127 129
*105 10614
265 283
61% 617s
113 11312
2712 28
*834 914
3712 3712

*18414 185
"85 86
9712 99
9634 9752
•20 27
634 644
•30 33
13012 132
*97 98
*9512 °pi
147 148
*103 107
*42 4312
*474 504

*139 7012
116 116
9634 97
10678 108%
90% 90%
1434 144
*17 18
124 126
152 15318

•100 10014
18514 18511
3334 3334
3334 34
*95 102
19612 197%
84 8418
82 833t
*9514 9612
*93 937
433  4412
*43 45

$ per share
19414 19514
104 104
1694 16912
11434 11634
*80 81
71 72

*11212 114
6912 71
*91 9112
4518 46
*33 47  
21234 214
*305 335  
5189 18934

1034 1034
1678 16%
*40 43
*6012 62
1312 134
2878 2912
378 3734
535* 545*
847e 86

138 138
512212 12312
*107 109
101 101
*110 120
70 70

* 75  
78 80
19934 20212
13414 135
*5734 5812
*3,4 34
"612 7
5618 57
59 5912
*55 5634
100 100
9712 9712
2214 2318
*46 4812
*100 10034
6012 6212
86% 86%

14312 1445,
1424 14214
4534 4534
*80 82
4414 455*
6152 63

*138 70
105 10534
145 145
*8712 90  
50 504
438 45,

*18 26  
*44 45
*10 15  
*48 49
*79 83
*6312 64%
4158 4232

*105 10533
7314 41

12118 l23s
312 385

1745s 176
127 12938
10534 10524

*275 285
6034 611i

*113 11382
28 28
84 83

*35 38
184 1841
*85 86  
9812 99's
97 97
*16 25  
6412 65
*30 33  
x132 132
*97 98
*9512 963  
*146 149
10212 103
*42 4383  
4912 491

*68 71
11552 116
9812 971
10612 10834
*9012 904
15 1512
18 18
123% 12578
152 15384
100 100
18812 18812
33 33
*3312 35
102 102
19614 137
"84 8414
82 8234
*95 97
93 93
43% 447
*43 46  

Shares
15,200
1.600
2,200

99,700
400

1,500
30

28,000
400

25,300

18,200

10,200
2,500
3.900
100
600

6,400
12.100
19,900
72,500
17.700

400
12,900

200
300
400
30

5,600
15,700
1,200
1.100
600

57.700
12,700

100
9,500
2.700

28,300
3,000
700

20,600
300

3,900
400

1,400
20

6,200
46,700

600
4,500
900

10,300
100

200

100

20
52,900
1,300

72,700
24,800
11,000

41,100
8,700
400
150

12,900
1,600
7,400
200
100

1,800

7,000
3,600

15,200

400

500
8,000

400

200
4,20081
2,900

21,100
100

3,600
500

12,900
9,200
500

2,900
400

5,300
10;

6,300
300

14,400
2001
200

13,900

Railroads. Par
Atch Topeka & Santa Fe.. .100

Preferred 100
Atlantic Coast Line RR-_ _100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
Bklyn-ManbTranvtc_Nopar

Preferred v t a No par
Brunswick Term & Ry Sec_100
Buffalo & Sus(' pref 100
Canadian Pacific 100
Central RR of New Jersey_100
Chesapeake & Ohio 100
Chicago dz Alton 100

Preferred 100
Chic dz East Illinois RR__ .100

Preferred 100
Chicago Great Western 100

Preferred 100
Chicago Milw St Paul & Pac__

Preferred new 
Chicago dt North Western_100

Preferred 100
Chicago Rock Rd &Pacifio-100
7% preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref 100
Delaware dr Hudson 100
Delaware Lack dr Western_100
Deny & Rio Or West pref 100
Duluth So Shore & Atl 100

  Preferred 100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred 100
Pref certificates 100
Iron Ore Properties. ..No par

Gulf Mobile & Northerti 100
Preferred 100

Hudson & Manhattan 100
Preferred 100

Illinois Central 100
Preferred 100

Int Rye of Cent America-100
Preferred 100

Interboro Rapid Tran v t 0_100
Kansas City Southern 100

Preferred 100
Lehigh Valley  50
Louisville &Nashville 100
Manhattan Elevated guar-100

Modified guaranty 100
Market Street Rallway-___100
Preferred 100
Prior preferred 100
Second preferred 100

Minn St Paul dc 55 Marie_100
  Preferred 100

Leased lines 100
Mo-Kan-Tex RR No par

Preferred 100
Missouri Pacific 100
Preferred 100

Nat Rye of Mexico 2d pref_100

New York Central 100
NY Chic & St Louis Co...100

Preferred 100
N Y dr Harlem  60
N Y N H & Hartford 100
Preferred 

N Y Ontario & Western-100
NY Railways prel ctft.No par
Norfolk Southern 100
Norfolk A Western 100

Preferred 100
Northern Pacific 100

Certificates 100
Pacific Coast log
Pennsylvania 50
Peoria & Eastern 100
Pere Marquette 100

  Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading   50

First preferred  50
Second preferred  50

Rutland RR pref 100
Louls-San Francisco...A00
1st pref paid 100

St Louis Southwestern...AN
Preferred 100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Tramfit-100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 100
Preferred 13 100

Western Maryland 100
I Second preferred 100

$ per share
18238 Mar 2
10213 Jan 5
163 Aug 14
10334June 19
78 Aug 6
61 June 12
110 July 7
5312 Jan 17
82 Jan 4
1412 Jan 5
4812May 2
19512June 19
29714 Feb 17
17512June 19

638 Jan 30
77 Feb 20
37 Feb 28
58 Aug 15
94 Feb 8
2013 Feb 20
2214 Mar 5
37 mar 2
78 June 19

137 Sept 5
106 Feb 18
10614 Feb 9
100 Feb 24
105 Aug 15
67 July 3
7212 Jan 8
69 Apr 12
1684 Feb 10
129 Feb 20
504 Feb 20
3 Aug 3
438June 19
4834June 19
60 June 18
4914June 20
9312 Feb 6
9112 Feb 7
1914June 12
43 Aug 6
99 Aug 16
61 Jan 3
88 Jan 16

1314 Jan 11
18012 Jan 13
3612Mar 16
6972 Jan 3
29 Jan 6
43 June 13
6612 Aug 10
8418 Feb 20
13912July 21
76 Jan 9
AO Jan 10
814 Apr 3
21 Apr 17
4313 Aug 23
814May 24
60 June 21
75 Feb 7
6312July 17
8013June 13
10112June 12
4172 Feb 7
105 Feb 20
2 Feb 17

156 Feb 16
123 Aug 28
10412 Aug 24
168 Jan 3
5438June 19
118 July 21
24 Feb 20
514 Jan 24
32 June 12
175 June 19
794 Apr 26
9238 Feb 7
9048 Feb20
1912May 14
6178June 19
26 Mar 12
12472 Feb 9
97 June 9
94 Aug 2
12114 Feb 20
9414 Feb 7
42 July 16
44 Jan 26

50 Feb 21
109 Feb 7
9572July 17
574 Feb 8
89 July 14
113233u 3
17 Aug 4

11753 Feb 7
139% Feb 8
9814June 19
994 Jan 3
2818 Jan 10
3214Sept 5
102 July 14
1864 Feb 6
825  Aug 15
61 Feb 18
8812 Feb 7
87 Feb 4
812* Feb
Ws Feb

8 per slats
19718 Apr 27
10812 Apr 9
19112May 7
11978 Apr 12
85 Apr 4
8414 Jan 11
11534May 31
7734May 3
9532May 3
4778Sept 4
5634 Apr 26
22334May 8
375 May 7
20514 Jan 6
1834May 2
2638May 2
4814May 10
7638May 4
1633May 2
3218May 2
404 Apr 26
5612Sept 

4-9414May 1

150 May 2
127 Sept 4
11112May 31
105 May 31
126 May 3
85 Apr 10
85 May 9
87%June 1
226 Apr 26
150 Apr 9
6534 Apr 28
634 Jan 5
912May 2

6613 Jan 4
6378 Jan 7
62 Jan 6
109 May 14
10534May 15
25 Jan 24
6178May 10
109 May 1
7313 Apr 24
9312 Apr 26

14834May 9
147 May 15
51 June 16
82 May 2
62 May 3
6338Sept 5
77 Apr 20
116 Apr 26
15912May 10
96 May 4
64 May 3
712May 15
2912May 3
5434May 4
1618May 4
5248 Jan 6
8734May 16
7113 Jan 9
44 Aug 31
109 Feb 8
7434 Aug 31
12438 Aug 31
54 Apr 26

19112May 10
148 May 11
110 Jan 4
606 Apr 20
13833May 2
117 May 8
39 May 2
13 May 3
4913 Jan 11
197 May 9
90 June 12
10512May 15
101114May 16
3478May 28
7213 Apr 27
37 May 1
146 Apr 11
10144M81 28
10034 Mar 30
161 Apr 9
11938May 10
46 Apr 9
5972May 1

7214May 18
122 Mar 23
101 May 21--
11173Sept 1
95 Jan 3
8012 Jan 3
88 Jan 3
13114May 9
165 May 7
10214 Jan 17
194 Aug 29
4612May 8
56 May 8
107 Feb 10
20434May 9
874 Jan 20
9614May 11
102 May 18
9913May 18

8 5434May 10
8 6472May 10

$ per share
16154 Jan
9932 Jan
1747s Apr
10613 Jan
7314 Jan
64 Jan
10112 Jan
58 Aug
7812 Oct
712 Oct
60 Alix

2811 Jan
15134 Jan
Pe Jan
7% Jan

3013 Jan
43 Jan
812 Jan

_- 
__ ____
9 Jan
_.- ---
7852 Jan

12414 Jan
6812 Jan
10214 Jan
9514 Jan
84 Jan
70 Jan
68 Jan
66 Aug
17112 Jan
13012 Oct
6112 Jae
252 Apr
4 Mar
3912 Jan
5283 Jan
49 Jan
7038 Jan
8512 Mar
18 July
3518 Jan
105 Jan
404 Jan
78 Jan

12118 Jan
12072 Jan
23 Apr
62 Apr
3012 Aug
4114. Jan
6472 Jan
88% Oct
12832 Jan
7814 Dec
61114 Dec
438 Nov
18 Feb
41% Feb
1113 Oct
27 Jan
50 Ain
5814 Mar
3112 Jan
9534 Jan
3778 Jan
9015 Jan
14 Aug

13714 Jan
0110 June
102 Mar
167 Dec
4152 Jan
11018 Oct
2314 Jan
452 Deo
37% Jan
156 Jan
83 June
78 Jan
tid July
1514 Feb
564 Jan
20 Jan
1144 Jan
93 Jan
892* Jan
12213 Jan
94 Jan
4012 Jan
4334 Jan

8111 Jan
10084 Jan

131 Jan
7678 Jan
2818 Mar
8212 Apr
10614 Jan
119 Jan
94 Mar
6372 Jan
2834 Aug
45 Nov
99 APr
1694 Jan
77 Mar
4012 Jan
76 Jan
66 Jan
1334 Jan
23 Jan

$ per share
2130 AUg
1064 Dec
20512 Aug
125 Oat
83 June
10312 May
122 Juni
7078 Jai
88 Jar
1982 Dee
68 June

343 June
21812 Oct
105* JUDI
1832 July
51 July
8472 Oct
2212 Mal
4478 June
1934 Dec
3713 Dee
974 Sem

150 Oei
116 Jul,
11134 Del
104 Nol
18734 July
78 Dee
75 Ool
77 May
230 June
173 Mar
6784J u nt
772 Dee
1114 Dee
69114 Sept
6614 Aug
6412 Aug
1034 Seta
101 Sept
28% Sept
76% July
11214 Apt
6572 May
904 May

1394 Oa
110 Oc
4212 Oa
7414 Otr
5212 Tel
704 lull
7812 Dm
13712Juni
15912 00
90 Fel
5478 Fel
673 Jun,
2512 Jun,
5934 Aul
1712Jun,
5612 De
88% Des
71 Not
5812Juni
10912 De
62 40
118% Nei
314 Or

1714 Oe
2404 Mai
110 De,
185 Ap
6314 DOI
11438 Not
41114 Sep
1534 Jai
6412 Jun,
202 Nol
90 Jul:
10218 De
9978 Do
314 De
68 Oa
6634 Jul:
1404 Ma:
994 Do
9712 De
174 Ma:
12334 Jun
4312 De
60 Fe]

69 Ma:
11714 JIM

93 JIM
94% Da
6114 Fe
Ws Jai:

• 12672 De
169 De
10114 De
10378 No
41 Fe/
6514 Fe
108 Ma
19784 De
854 Ds
81 JUe
101 Jun
98 Jul
6778 Jut
674 Jur

• BM and asked prime: no sales on nils day. s Ex-dividend. a Ex-dividend and ex-rige-ta• a Ex-Rights. S Ex-div. 
Of 144 the shares Of Chesapeake Corp, stock
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New York Stock Record-Continued-Page 2
For sales during the week of stocks not recorded here, see second page preceding
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,

HIG' AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

Onbasis of 100-share lots

PER SHARE
Range for Preston.

Year 1927
Saturday,
Sept. I.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

1Vednesday,
Sept. 5.

Thursday, i Friday,
Sept. 6. Sept. 7. Lowest Highest Lowed: Htgiteet

g per snare
*33 4134
60 /3.60

49 4978
*10914 111
11034 11034

*338 3481
*9434 9612
4438 45
5612 57
4 4
79 1 81
81/4 9
*312 31/4
25121j2512
---- - ---

199 20214
*1221/4 123
139 14034
*10 1012
*73 80
3018 3012
*1934 191/4

i 71 71
I 130 131
*8118 6312
23 23

, *58 1 60
3212 3278
42 42

*1241/4 12818
1314 1334

*51 56
10918 11114

•140 142
9414 05
117 117
1021/4 1021/4
87 8714

•11112 112
1218 121
71 71
236 236
384 3935

*10612 107
9412 942
*10 10'2
*4112 43
7812 791
4312 441/4
*98 971/4
111 112
612 634

•88 72
12178 12212

•120 128
9758 971/4
115 11518

•144 14734
*114 115
4912 50
111 111

*1612 1734
*54 5412
8458 8518
15734 159

•12112 126
8518 66
691/4 7238
33 33
41/4 41/4

•88 90
248 248
136 136
167 168

•107 11212
571/4 6014

•111 11214
71 711/4

•10734 10812
681/4 6934
2112 2112
18134 182
16434 1641/4
1644 16514

117 117
*115 116
109 109
5812 5834
*991/4 101
1618 1718
40 4014
•11 1134
*37 46
321/4 3378
93 93
76,4 97
7912 7912

•11312 114
*95 0514
201/4 2114
1038 1034

•88 8812
3812 3914
•281/4 30
*34 3634
*10414 115
4718 471/4

*98 104
•108 110

4812 481/4
501/4 511/4
*5412 5512
16914 1711/4
*115 116
8014 8014

•104 105
15 15
*512 0
*26 28
•62 6412
12 12
*30 32
*441/4 45
275 275
•117 118
•107 109
24 24
2718 29
*28 30

5 per share

Stock

Exchange

Closed-

I.abor

Day

$ per share 

1

*32 33
5934 5934

49 4978
111 111
11034 111
340 344
*9434 9612
4418 4512
5512 5712
31/4 31/4
79 811/4
838 9
31/4 31/4
2512 2512

19914 20012
•12234 125
139 14112
1012 1012

*73 80
3014 31
1912 2118
71 7412
131 133
*611/4 8312
2234 23
*57 581/4
32 3278
4212 4312

*1241/4 12818
1318 1338

*51 56
10858 1101/4
140 140
9514 9873

*117 118
*102 105
87,4 8714

*11112 112
12 1214
70 71
235 235
41 4312
10612 10612
9434 96
10 10
4234 43
78Is 7934
43 431/4
98 98
10814 110
638 634

*6834 73
122 135
*124 128
9712 981/4

*115 116
14414 14412

*114 115
4838 491/4

*11012 112

1612 1612
5412 5412
8412 8678
15812 16114

•12112 125
65 6678
7078 73
3212 3212
41/4 41/4

•89 90
24878 24934
136 136
170 170

•10712 11212
6012 6212

*111 11214
711/4 7234

•10818 10858
69 71
22 22
18178 18234
*165 166,2
165 1651/4

*117 11734
11712 118

•1091/4 110
58 6072
*9978 101
17 1714
4014 4078
*1112 111/4
37 37
3314 3414
9212 9312
754 7673
7814 7814

*11312 114
95 95
2012 21
1012 101/4
881/4 89
39 3978
*2838 30
35 3514

•1941/4 110
471/4 48

*100 103
*109 110

4812 4812
50 51
5514 554
168 17012
*115 116
*82 83
*104 105
141/4 1538
512 51/4
28 28
641/4 6438
12 121_
30 311/4
45 45
275 27712
•117 118
10738 10753
241/4 25
2918 30
*2912 3012

$ per Share
*32 33
*5714 5734

49 50
*11034 111
111 111
345 345
*9434 9612
4312 441/4
55 5612
3,2 334
7812 79
812 81/4
41/4 414
2512 2512

198 200
123 123
13634 13834
101/4 1034
*75 80
301/4 3078
2034 2134
7212 741/4
128 130
*6178 6312
2212 23
5912 5912
311/4 32
43 4334

*1241/4 12818
13 151/4
52 52
10634 10914
*140 141
9812 991/4
1171/4 118

*102 105
8612 8714

*11112 112
12 1218
7114 7112

*225 233
431/4 49
107 10712
95 961/4
11 11

*4312 4714
781/4 791/4
4214 4314
98 98
10712 11138
614 612

*694 73
123 132
*124 128
98 9812
116 117
*144 148
*114 115
4812 4878

*110 111741

*1612 17
57 57
8612 8012
160 16112

*12112 125
651/4 67,2
69 7234
32 3212
412 412

*89 90
243 24878
136 136

*16934 170
*107 11212
59 5934
11214 11214
7214 7234
106 108
69 7012
2112 2112
182 183
16514 16612,
16514 16634

*117 118
*11514 118
*10918 110
61 6312
*991/4 101
17 1718
401/4 4114
1134 1134

*37 40
3012 3358
9112 9212
75 76
7712 78
11312 114
*95 9514
2012 2078
101/4 11
8818 8312
3934 4234
*2834 30
34 34

*10412 110
4634 4838

*100 103
.109 110
*4812 51
4958 5238
5512 5678
16614 1691/4
*114 116
82 82

*104 105
15 151/4
51/4 6

*28 2912
6414 6412
•12 121*
3018 31
*441/4 4612
*245 275
•116 118
*107 10734

I 25 25
I 30 3178

3038 301/4

$ Per share
32 32
*56 5812

491/4 50
*10834 110
11212 11213
340 350
*9434 9612
4314 44
54 541/4
333 31/4
771/4 80
812 81/4
4 418
2538 2512

19612 200
*12312 124
13514 137
1034 101/4
7312 7312
3114 3214
2112 2214
7214 7334
129 129
*6118 6312
23 23"
5912 591
3112 32
43 431/4

*12418 12818
1518 1684
.55 5734
10618 10778
*140 141
94 9812

*11712 125
0102 105
85 861/4

*111 112
12 1218
701/4 7078
230 230
4514 471/4
10712 108
9612 97
*1114 1134
4434 45
7818 7978
4212 43
*96 93
10612 11112
6 612

*69 71
125 130
124 124
9734 98
118 118

*14612 14812
*114 115
48 49
111 111

*1612 17
*5312 55
8712 90
157 15934
*12112 125
661/4 6878
7218 7312
32 3212
412 412
90 90
240 24178
0136 138
16912 16934

*107 108
581/4 5934

*112 113
7212 731/4

*10618 1071/4
6812 701/4
22 22
181 183
16612 169
167 16934

*117 119
11512 11512

*10918 110
61 63
*991/4 101
1614 17
4014 4034
12 12
*354 37
3038 311/4
9238 9238
74 751/4
77Is 78
11412 11412
*95 9514
2014 2034
101/4 101/4
8812 8834
42 44
*2834 30
*3134 3412

*1041/4 110
4734 4818

*100 103
*109 110
4912 52
5212 5434
56 561/4
16612 17112

*114 1151/4
8214 8214
104 105
1418 15
6 61/4

*28 2912
6312 6312
1214 121

1 3018 3178
*4412 4612

1'245 275
11678 11678
108 109

I *2334 25
301/4 3212
301/4 301/4

$ per share
3212 3212
561/4 584

4938 50
:11015 1110014112

350 360
09434 9612  
4318 451/4
5418 5678
314 312
78 7914
812 81/4
4 514
2514 2512

197 19912
*12312 124
13612 13678
11 1118
75 76
3134 3212
2112 22
7212 7312
12712 128
6118 6312  
23 2314
*5912 60
311/4 3234
4212 43
12418 12418
151/4 1638
5212 5212
1071/4 110

*140 141
97 9734

*11712 125
*102 105
85 871/4

11112 11112
1134 12
7012 7078
23412 23412
451/4 4634
108 108
9634 100
*1114 1134
*45 46
*78 7834
4234 4314
*96 98
10814 11014
614 638
71 71
12518 13112
*122 127
98 9818
118 118

*14612 14812
*111 11378  
471/4 481/4
11118 113

*1612 17
54 55
87,3 891/4
15778 159
12112 12112
67 6834
731/4 7434
3212 321/4
414 414
90 90
242 24678
*136 138
16712 16814

*107 108
5912 6012
11212 11278
73 7712

*10618 1071/4
691/4 731/4
211/4 2112
181 18234
17014 17334
17014 17414

*117 118
*115 118
110 110
61 6212
*991/4 101
*1614 1612
401/4 4012
*11 12
3512 3512
31 3112
9018 901/4
741/4 751/4
771/4 7814

*11312 11412
95 9514
2034 2218
1058 11
88,4 8812
4214 4334
•2834 30
*3134 35
*10434 110  
471/4 5134

*100 103  
*109 110

5112 531/4
55 501/4
57 58 78
1671/4 1691/4
*114 115
82 82
105 105
14 14
512 614

*28 2912
•63 6414
914 1218
3018 301 8
4612 4612

*245 280
*117 118
109 109
*2312 25
3118 3214
*3114 3212

Shares
400
800

5,000
100
130

2,600

9,200
2,400
9,800
13,300
7,400
75,600
1,610

27,100
200

6,000
2,000
500

12,000
23,300
8,300
1,700

.5,700
500

7,200
4,600
100

16,200
170

135,900
100

5,100
500
100

4,300

20
11,100
2,400
500

87,300
1,500
5,600
300
400

13,600
9.000
600

41,300
3,800
200

28,500
200

10,300
900
200

4,900
600

100
140

36,700
19,000

100
13,700
51,400
1,500
1,600

70
15,800
1,100
900

35,800
60

39,000
300

36,200
1,000

21,600
6.600
17,600

100
300
70

28,300

2,000
3,5(10
200

_, 300
F35.soo
2,800

138,100
2,400
140
500

134.100
33,900
1,800

47,800

300

44,300

1,210
21,700
8,100
41,200

500
50

2,000
4,000
200
300

1,600
2300,
300
700
100
400
400

409.100
600

Railroads (Concluded).
Western Pacific new 100
Preferred new 100

Industrial & Miscellaneous.

Abitibi Pow &Pap newNo par
Abraham &Straus____No par
Preferred 100

Adams Express 100
Preferred 100

Advance Rumely 100
Preferred 100

Ahumada Lead 1
Air Reduction, Inc, newNo par
Max Rubber, Inc No par
Alaska Juneau Gold Min__ 10
Albany Pert Wrap Pap_No par

Preferred 100

Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg 100
Amalgamated Leather_No par

Preferred 
Amerada Corp No par
Amer Agricultural Chem_ _100

Preferred 100
Amer Bank Note 10
Preferred 50

American Beet Sugar__No par
Preferred 100

Amer Bosch Magneto__ o par
Am Brake Shoe & F newNo par
Preferred 100

Amer Brown Boyer! El_No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy_ _No par
Preferred 100

American Chain pref 100
American Chicle No par

Prior preferred No par
Amer Druggists syndicate__lb
Amer Encaustic Tiling_No par
American Express 100
Amer & Forn PowerNo par
Preferred No par
2d preferred No par

American Hide & Leather_100
Preferred 100

Amer Home Products_ _No par
American Ice new No par
Preferred 100

Amer Internet Corp___No par
Amer La France & Foamite_i
Preferred 100

American Linseed 100
Preferred 100

American Locomotive_No par
Preferred 100

Amer Machine & FdyNo par
Preferred ex-warrants 

Amer Metal Co Ltd___No par
Preferred (0%) 100

Amerlcan Piano No par
Preferred 100

Am Power dr Light__No par
American Radiator 25
Amer Railway Express___100
American RepublicsNo par
American Safety Razor_No par
Amer Seating v t c No par
Amer Ship & Comm_ _ _No par
American Shipbuilding_ _ _100
Ame,Smelting dr Refin1ng_100

Preferred 100
American Snuff 100

Preferred 100
Amer Steel Foundries_ No par
Preferred 100

Amer Sugar Refining 100
Preferred 100

Am Sum Tob v t c No par
Amer Telegraph & Cable_ _100
Amer Telep dr Teleg 100
American Tobacco com____50
Common class 13 50

Preferred 100
American Type Founders 100

Preferred 100
Am '(Vat Wks & El newNo par

lot preferred 
American Woolen 100

Preferred 100
Am Writing Paper ctfs_No pa u

Preferred certifi*ate_ _100
Amer Zinc. Lead & Smelt_ _ _25

Preferred 25
Anaconda Copper Mining_ _50
Archer. Dan'Is, Mbili'd_No par

Preferred 100
Armour dr Co (Del) pref __ _100
Armour of Illinois class A 25

Class 13 25
Preferred 100

Arnold Constable Corp _No par
  Art Metal Construction_ ....10

Artloom C op No par
Preferred 100

Assoc Dry Goods No par

let preferred 100
  2d preferred 100

Associated 011 25
All G & W 285 Line_ _No par

Preferred 100
Atlantic Reflu[ng 100

  Preferred 100
Atlas Powder No par

Preferred 100
Atlas Tack No par
Austin,Nichols&Co vtc No par

Preferred 100
Austrian Credit Anstalt 
Autosales Corp 

Preferred 
No par

50
Autostr Sat Razor "A"_No par
Baldwin Locomotive Wks_100

Preferred 100
Bamberger (L) & Co pref100
Barnett Leather No par
Barnsdall Corp class A 25

Class B 25
1

$ per share
284 Feb 7
5212 Aug 15

47 July 30
90 June 19
11012Mar 8
195 Jan 4
93 Jan 16
1112 Feb 8
341/4 Jan 17
234 Jan 17
59 June 19
712June 12
1 Jan 5

23 Mar 15
9812 Jan 17

148 Feb 18
12012June 28
11518 Feb 18
1018June 12
69 Mar 2
271/4 Feb 20
1538 Feb 20
551/4 Feb 20
7434 Jan 17
61 Feb 10
1434 July13
36 Feb 17
151/4 Feb 18
391/4July 17
12418 Jan 4
101/4 Apr 27
4014 Apr 27
7012 Jan 18
13834 Jan 10
88'1 July31
11038 Aug 1
9914 Mar 71
69 Jan 121

107 Jan 5
11 Feb 18
53 Jan 4
169 Jan 10
221/4 Feb 28
10434June 25
81 Feb 24
934 Aug 10
40 June 13
59 Feb 18
28 Jan 10
90 Jan 7
71 Jan 5
51/4 Jan 12
56 Jan 10
5838 Jan 13
8812 Jan 13
87 June 21
114 June 26
12912June 19
11112Mar 1
39 Mar 13
109 Aug 8

121/4 July 19
5018July 12
6214 Jan 11
13018 Jan 18
11012 Jan 4
5114 Feb 7
56 Jan 10
2918July 16
312 Aug 9
8412 Aug 4
169 Feb 27
1311/4 Jan 9
141 Jan 5
102 Jan 5
50I8June 13
109 June 19
55 Feb 18
100 Feb 17
471/4 Feb 27
z21 Aug 31
172 July 24
152 June 15
152 June 19

117 July 24
1091/4 Aug 10
1071/4 Jan 7
52 June 11
100 July 3
14 July 27
39 Aug 31
1012June 20
34 June 12
638 Jan 10
40 Jan 16
54 Jan 18
5514 Feb 20
1121/4 Feb 20
8638 Jan 3
1114 Jan 16
638 Jan 10
671/4 Jan 12
3514July 23
2512 Jan 10
29 July 20
107 July 25
4014June 13

9912 Aug 30
109 Aug 29
3712 Feb 18
371/4 Feb 18
38 Feb 27
9534 Feb 9
115 July 21
63 Jan 3
102 July 24
814 Jan 5
41/4 Jan 3
25 July 13
60 July 18
612 Jan 18
25 Aug 31
4318 Jan 10
235 June 11
11638 Aug 23
10758Sept 4
2312 Aug 20
20 June 12
20 June 14

$ per share
3712 Jan 13
8218 Jan 6

85 Apr 62
11334 Aug 29
11412June 18
378 Apr 17
991/4 Mar 28
5014June 6
6712June 6
534 Mar 20

8158Sept 4
1438 Jan 24
514Sept 7
3114 Jan 28
11134 Mar 14

205 Au g31
1271/4May 4
14112Sept 4
1634 Apr 19
90 Apr 19
3834 Mar 31
2314May 24
7012 Aug 21
159 May 9
6578 Jan 3
2412 Aug 28
61 June 16
41 June 4
491/4 Jan 27
128 June 12
2614May 21
8578May 21
11214 Aug 31
147 Apr 30
11112 Jan 31
137121sIar 31
105 June 4
90 Aug 22

114 May 21
1512 Apr 10
75 Apr 25
236 Sept 1
49 Sept .5
110 May 24
100 Sept 7
151/4 Feb 1
671/4 Feb 1
8134May 31
461/4 Aug 6
9912May 9
125 May 17
778May 7
74 Mar 27
135 Sept 4
1301aJune 25
115 Jan 31
134 Mar 24
180 Mar 26
116 Jan 13
51 June 4
11712May 14

25 Feb 7
90 Jan 3
95 May 14
16112Sept 5
13834 Feb 21
85 Apr 12
7434 Sept 7
45 May 14
61/4May 28

119 Jan 6
25214 Aug 30
142 Apr 20
17412 Apr 13
120 June 5
7038 Jan 11
120 Feb 29
7814 Jan 12
11012May 31
7338Sept 7
32 Jan 17

211 May 17
176 Jan 3
177 Jan 3

128 Apr 20
12684 Jan 3
115 Mar 31
701/4May 4
106 Apr 13
241/4 Feb 14
6214 Feb 14
1912 Feb 9
4834 Mar 1
3414 Sept 4
98 Apr 11
77 Aug 31
97 May 9
11514 Mar 16
9712JUne 7
2212 Aug 27
1312May 11
9112.1une 6
5134 Apr 2
3434 Apr 19
4438 Mar 30
114 Mar 19
5134Sept 7

1131/4 Apr 3
11912 Jan 27
5338SePt 7
591/4May 21
5878Scpt 7
17134Sept 1
11814 Jan 3
101 Mar 23
11012May 31
17381'411e 6
914May 14

31. Jan 21
75 May 9
171/4May 25
3734May 25
5212May 1
285 Mar 31
1241/4 Apr 11
1111/4 Jan 5
521/4 Feb 1
3212Sept 6
3034Sept 6

$ per snare
2518 Apr
55 Apr

-fii1/4 Mar
109 Aug
124 Jan
941/4 Nov
71/4 Oct

2218 Oct
234 June

-712 June
1 June
18 Apr
96 June

131 Jan
120 Mar
88 Jan
111/4 Nov
68 Dec
271/4 Apr
818 Apr
2814 Apr
41 Jan
5812 Jun
151.1 Oct
35 Dec
13 Jan
351z May
11714 Feb
514 Aug
40 Aug
431/4 Mar
128 Jan
95 July
1241/4 Oct
981/4 Dec
36 Jan

90 Jan
91/4 Apr
3838 Aug
127 Jan
181/4 Feb
8612 Feb

-731, -Apr
48 Mar
301/4 Jan
251/4 Oct
84 Jan
37 Mar
4 June
6018 Dec
2018 Apr
461/4 Mar
9914 Oct
11912 Feb
731/4 Jan

3-6-18 Nov

2012 Dec
84 Nov
54 Jan

11012 Jan
871/4 Apr
3518 Jan
42 July
3878 Oct
212 Oct
SO Jan
1321/4 Jan
11914 Mar
11938 Jan
941/4 Jan
4112 Apr
11014 July
8514 Nov
104 Nov
4112 Jan
26 Apr
1491/4 Jan
120 Jan
11914 Jan

11018 Jan
11973 Nov
10714 Feb
48 Aug
9972 Oct
1812 June
41678 June
91/4 May
251/4 Apt5714
51/4 Sept
35 Oct
414 June
38 Mar
106 Jan
79 Oct
81/4 May
5 Dec
80 Apr
21 Apr
22 Jan
4034 Dec
10912 Nov
3912 Feb

9718 Mar
105 Mar
35 OctUN
301/4 Ma
2934 Ma
104 Dec
11512 Feb
581/4 Mar
98 Jan
714 Jun
41, Mar

2312 Dee
7214 Dec
41/4 Ma
28 May
43 Nov
14318 Jan
116 Jan
1061/4 Mar
60 Jan
2034 Oct
2012 Oct

$ per Sheri
4712 June
781/4 Feb

1181/4 Nov
1131/4 Feb
210 Nov
9818 Dec
1534 Feb
4514 Nov
81a Sent

1334 Mar
214 Feb
32 Sept
102 Sea

18914 Set/
124 Aug
1181/4 Deo
2418 Feb
108 Feb
3731 Feb
211/4 Dee
724 Dec
98 Nov
65 8491
2334 Mae
8018 Jan
2834 Oct
68 July
128 Mar
3912 Jan
98 Feb
7732 Dec
14134 Dec
111 Dec
1343, June
103 Bepl
743, Nov

110 DeC
151/4 Not
5712 Nov
183 Nov
31 Dec
1091/4 Dee

-1-17s Oct
661/4 July
71 NIIV
32 Aug
9812 May
7234 Dec
10 Jac
9018 Jan
7212 Nov
921/4 Nov
116 May
127 July
1881/4 Dec

191/4 -Dec

4314 JunI
1101/4 Mai
731/4 0,11
1471/4 Sept
11614 Not
8212 Dee
641/4 No*
51 July
634 Jet

12334 Not
1883, Dee
133 Dee
1461/4 Not
1061/4 Oct
7234 Dee
115 Jar
9534 Mal
11612 Mal
681/4 Oly
363, Ass
1851/4 Go
189 Nol
186 Not

120 Dei
146 Fel
118 Sep
7218 iiisp
10312 DOI
331/4 Jam
861/4 Jai
2414 Orr

Act
1014 Fel
5114 Fel
601/4 Del
63 Del
11312 Dee
981/4 Pet
1574 Jam
91a Jai
861/4 Jai
5512 Not
32 Jun
5434 Jai
11412 No,
5338 No,

112 De,
114 De

Pet
1312 No
411/4 No,
1811/4 Au
119 Au
70 Jun
107 Jul;
121a AD
1014 Jai
81 Jai
8034 No
II De
424 De
461/4 No
2551/4 Sep
1254 Jul,
11072 De
591/4 Fe
351/4 Fe
3212 Fe

• Bid and asked prices: no sales on this day. z Ex-dividend. 0 Ex-righte.
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1364 New York Stock Record-Continued--Page 3
For sales during the week of stocks not recorded here. see third page preceding

HIGH AND LOW SALE PRICES--PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI!
Range Since Jan. I.

Os basis of 100-share lots

SilPBR SHARI
age for Previous
Year 1927Saturday,

Sept. 1.
Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday,
Sept. 5.

Thursday,
Sept. 6.

Friday,
Sept. 7. Lowest Highest Lowest BlitheSi

$ per oars
109 Dec
110 Anil
1814 June
7414 Nov
2714 Jan

-5918 Nov
6612 Sens
120 Dee
5272 Nov
114 Nov
95 Dee
69% Deo
832 Ape
5714 May
169 Dee
304 Se91
36% Feb
2 Dra

74 Dee
225 Dee
15712 Deo
5014 Dee
387/ Jan
---- ----
-- -- --

12-514 Jan
3434 Jan
100 Jan
145 Dee
09 Nov
11172 Dee
120 Aug
54 May
61% Feb
11% Jan
9212 June
1021/4 Dee
11212 Dee
79 Dee
- rr - ---
-258 Jell

1234 Dee
24% Dec
6012 Aug
3831s Oct
129 Dee
33 Apo
IP, Aug
88% Dee
7312 Dec
55% May
rr ,--
-787-s -Aug
14 Ma/
201/4 May
86% Oct
1371/4 Ma/
47 Oct
65% Aug
4443 Dee
9071 Dee
634 Dee
116 Dee
64 Dec

644 Dee
841/4 Oct
12514 Nov
1994 Apt
113% Dec
109% Dee
96% July
1011/4 Nov
93% May
11018 Dee
78% Oct
244 Dee
241/4 Sept
25 Dee
8958 Deo
02 Dee
102 Dee
9814 Dee
203 Sept
53 Dee
29% Deo
8812 Dee
86% July

213 Feb
12534 Dee
103 Dec
74 Jung
7474 Jan
1014 Jan
97% Nov
8672 Dee
126 June
93% Doc
13% Jan
68 Nov
14214 Dee
123 Doe
981,4 Mar
115 Sept
3414 Jan
1034 Jan
150,4 Jan
2812 Jan
107 Aug
18 Jan

5834 Hen
6934 •De.1
118 Dec
152 Oct
125 Deo
554 Oct
484 Dee
1254 Nov
17012 Dee
427k Dee
1141g Deg
147% Seel
274 Jan
85 Feb
141/4 Dee
6214 Oti
117% Ne•
17514 Sent
18113 Oct
29% June

$.131/4 Oct
118 Del

$ per share
*104 108
*106 10612

163 16%
*7812 7912
1453 1434
*8712 8812
772 794
6238 6312

*118 120
*304 37

•10712 110
*9978 103
7378 7378
8 818

*5212 55
170 171
*10 1512
4234 4312
612 612

*818 912
*252 257
*14912 151
•4614 4712
4612 4678
3814 393
47 4778
120 120
*3014 31
10578 10578
15434 15434
54 54
10538 10614
0117 118

8 8%
45 45
10 1014
71 71
108 11434

*11118 11312
72% 7354
*31 32
3 3

103 1047
2914 2934
7714 
781/45

346 35712
*121 125
4078 4112
*1118 1112
*7634 81
82 8278
4514 45%
*9412 9612
•77 79
11 1138
2312 2334
6834 7012

•11218 11212
•324 33
51 5118
51 5214
*81 90
101% 10338

ibiT2 -ii78

35 8534
74 74

•12012 121
16712 168
5614 5712
*9312 96
661/4 6678
*9014 9112
11914 120

*107 108
86 864
3258 33
•24' 2434
•2518 2514
89 8912
9034 92

•10512 109
•96 988
17534 177
*63 6338
2512 25%
732  75
92 9212

3197 98%

79 7912
975 9734
*234 27
33 33
514 512
8134 8134
1242  127

•12424 126
8312 8412
1112 1178
821/4 82%

*14014 145
200 201
79 7978

*114 118
2312 24
5 5
18% 1838
179 1734

100 100
*734 834

72 72
1237 12934

oioo- 2-66-
*12314 12934
5014 5014
5518 55,2

*125 126
*205 208
534 54
11434 1143
*162 16212
204 20%
10112 103
*812 85
57 57
101 101
184 1847
*3612 40
55 56,s

39112 392
•115 11512

$ per share

Stock

Exchange

Closed-

Labor

Day

1

$ per share
*102 110
10512 10612
16 1612
79 80
1412 1434
8818 8814
8214 831/4
6112 63%
11812 11812
363  36%

•10912 110
*9714 110
7334 7334
81/4 8i8

*53 5512
169 170
*1014 15
42 4378
61/4 614
712 712

*251 257
150 150
*4634 48
4614 49
3834 3938
46 473
11934 11934
*301/4 33
10534 106

•153 154
5434 5434
10512 10634
11612 117
8 8%
45 451/4
10 1014
7114 73
11112 114

•11118 11312
72 7314
3112 3214
278 3

105 10632
30 3134
77% 7833
34012 35934
•121 125
4012 4112
1112 1112
80 81
8112 8212
44% 4534
*9412 9612
*71 76
1114 1158
2334 24
70 7212

*1124 116
33 33
5114 52
5034 5134
*89 92
101 10334

;83/4 /3.7;

•8412 8538
7312 75

•12012 121
168 17278
564 5734
931/4 931/4
65 6612
91 9112
119% 12514
1074 1074
86 87
3312 337
23% 24
*2514 2534
90 90
8812 917

•10512 109
.9612 97
175 17814
*63 64
2412 257
73% 757
91 92

*96 9814

.78C4 -'7W34
975  98
25 2%
33 3314
5 538
82 8214
12518 1287s

•12434 126
84 85
1112 1114
823 8314

*14012 145
20314 206
78% 80

•114 118
2312 24
4% 5
1712 18
1734 18

*9812 10012
5734 834

72 7278
130 13412

*iiii" 2-17;3 -
*12314 12934
5012 5312
573  5934

•125 126
205 205
54 554
11434 114%
160 160
2038 2012
10134 102
812 834
581/4 5812
1001/4 10014
184 1848
125 125
541/4 557

38878 390
115 116

$ per share
*102 108
*10512 10612

1612 178
7812 7912
1434 15

•87 8814
8278 8512
6114 624
11814 11814
3714 3812

*10912 110
9734 9734
731/4 7314
8 8
53 53
168 16912
*11 15
4112 428
6 6's
2.712 812

*250 25618
150 15012
4612 47
4918 5258
3718 3838
457  46%

*119 11978
*303  311.
*10534 106 -
15314 15378
54,2 54,2
106 107
*114 1161,
81/4 834

4512 46
10 1014

x731/4 74
110 11212

*Ill's 11312
73 7334
3212 3314
2% 3

104% 10534
31 3278
7712 7812
353 354
•121 125
4018 403
*111/4 1112
77 7912
8018 817s
4434 4558

*9412 9612
*74 76
1118 1112
2314 23%
7014 718
11218 11314
*3258 33
52 5278

2488  504
*85 9234
10058 10414

'532 53i8
84 8412
73 73

*12012 121
17134 175
5614 57
9012 9314
6412 66
91 9414
122 1241
107 108
8512 8658
3278 3312
24 24
.254 2514
8814 881/4
8912 9012

*10512 109
•96 97
175 183
64 64
2452 2514
7318 73,8
90 91

9714 9814

7.'i8 -8Wl2
973 98
234 272
3112 3258
5 514
82 82
12412 12714
12414 12434
83 8334
1112 1158
82,2 837

*14012 145
201 203
7812 79

*114 118
2314 2314
47 47
1712 1712
177 18
9818 9818
*734 834

715  7318
131 13534

tioi. 2-65-
*12314 1295
5338 56
571  585
125 125
*2o2 206
5412 5514

*1134 114
*160 16012
2018 203
101 104
9 9%
58 5812
1011/4 10114
18118 183%
125 125
5338 SA

38912 39212
*115 11712

$ per share
105 10934

*10512 10612
1712 1778
78 78
1518 1518
8814 891/4
82 8478
6134 6312
11612 11612
38% 4012

*10912 110
100 100
*7278 7334
8 8
54% 5478
16634 16634
*1212 14
4314 475
44 412

758 758

257 257
x14934 1493
46% 4713
5114 54
3718 3834
457 461z
11978 1197
30% 301

*1054 106
15414 15412
54 5434
10634 107%
5114 116

812 912
4412 4534
1014 1012
74 74
107 110

*11118 11312
7212 7314
35 36
278 278

104 10514
3234 337
77 77%
350 35612
*121 125
4018 4218
1114 1114
77 78
7958 803*
45 4612
*9412 9612
*75 78
1118 1114
23 23
6812 7034
113 113
*3238 3312
5278 5412
48 4934
*8514 9234
10158 10412

5312 -5-3-1-2
8334 8334
73 75
12012 12012
1737s 17378
55% 56%
*91 93
65 6778
924 9312
12112 124%
108 108
8518 8612
32% 33

.2312 2434
*2514 2512
*88 92
8812 92%

*10512 109
*9612 97
18014 184
.63 6334
2412 247
72 72
9012 911/4

9812 98%n,,....

7884 ;.,8
977 977
234 214
3114 3112
5 53*
81 81
12214 1253s

*1243  128
83 834
1112 1212

8218 83,2
*14012 145
200 20012
7812 7912

*114 118
231/4 2378
47 47
178s 1758
177 18

•92318 10012
*75 8%

7218 732
136 149
---- -- --

*191 200
*12314 12934
5714 5878
5513 57%
125 125
*203 206

.53 545
11312 11312

*160 16012
2014 2034
1031/4 10414
9 9'4
581/4 5814

.10012 102
183 1843*

*12.5 129
527 5378
392 392
*1151/4 11712

g per share
11012 11134

*10512 10612
1714 1772

*7734 79
1478 15

*88 8812
8414 8678
6234 641/4

*117 118
3914 40

*10912 110
105 105
73 7314
8 818

*53 55
16534 166
12 1312
4738 4914
*334 512
*712 8

*25814 265
*146 150
47 47
5514 58
x3718 38
x457s 4658
*118 120
*32 33
*1058  106
1544 159
*54 5412
107 107
114 114

914 912
4312 44
1038 10%

7334 78
10918 113
1114 11118
737 737

•35 36
278 278

x102 10312
31% 33
7612 7812
3564 361
*121 125
4212 437
11 1114
797 797
80 8012
4434 45%
*9412 9612  
•74 77
1034 1118
2214 2234
x6812 6912
115 117
*3212 33,2
527  541/4
4814 4934
*85 92
10318 10538

i...;512 -5-3-7g
8434 89
75 7734

*12012 121
172 174
5614 56%
*91 93
651/4 6712

9478 9734
12218 12412
107 107
84 85
328 33
*2312 2434
*2514 2512  
88 88
92 10484

*10512 109  
*964 97  
188 19212
64 64
2412 2478
725  7318
9138 93

*9712 104. ..,_,7 ..n.n..._

80.2 ec,2
977 98
234 24
3118 3178
5 514
8112 82
123 125
*12434 128
8312 8334
1272 1324

82,4 84
*14012 145  
noo 201
791/4 7978
116 116
23% 24
434 434
1758 18
1712 1752

•99 10012
5734 834  

7212 7,584
14634 151
---- -- - -

*191 200  
12934 12914
57 5734
5612 5714
125 125
*203 205
533 537
11312 11312
160 16312
2012 2078
104 10518
878 10
57% 5818
10114 10114
183 18438
*125 129

5234 56%
390 3901/4
11534 11534

shares
3,300

80
37,600
1,500
2,400
700

39,600
66,900

700
3.000

190
800

4,900
200

2,000
500

489.300
1,400

2001
200
500

1,400
170.600
0,000
6.800
400
200
50

2,800
800
240
80

36,800
2,100
5,600
3,000

35,100
10

5.400
4,000
4,100

19,200
146,100
7,700
12.100

144,300
600
270

33,600
16,600

10,700
8,000
14,300

700
20

30,700
50,900

670,200

io
4,100
3,100

20
10,200
14,600
1,000

17,500
12,600
101,500

817
13.000
8,300

90

100
22,900

35,200
300

20,900
5,100
5,100

--- 8!_l?

399,300
14,300
2,100
2,900
11,500
1.000

89,000
20

4,400
70,800
30,300

4,400
4,000
100

3,300
900

2,300
2,200
200

37,900
128,300 

10
5,700

36,200
50
100

8,300
110
190

3,900
6.800
13,000
2,200
goo

2,700
40

29,200
2,500
1,100

Indus, & misceii. (con.) Par
Bayuk Cigars. Inc No par

First preferred 100
Brecon 011 No par
Beech Nut Packing 20
Belding Hem'way Co__No par
Belgian Nat Rys part pref___
Best & Co No par
Bethlehem Steel Corp 100
Beth Steel Corp of (7%)_100
Bloomingdale Bros____No par

  Preferred 100
Blumenthal dr Co pref 100
Bon Aml class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 50
Botany Cons Mills class A_50
Briggs ManufacturIngsNo par
British Empire Steel 100
2d preferred 100

Brooklyn Edison Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par
Brunsw-Balke-Collan'r_No par
Bucyrus-Erie Co 10

Preferred 10
Burns Bros new clAcomNo par
New class B com___ _No par
Preferred 100

Burroughs Add Mach_No par
Bush Terminal new__ __No par
Debenture 100

Bush Term Bldgs pref 100
Butte Copper & Zino 5
Butterick Co 100
Butte & Superior Minlng.10
By-Products Coke No par
Byers & Co (AM) No par

Preferred 100
California Packing No par
California Petroleum 25
Callahan Zinc-Lead 10
Calumet Arizona MinIng 10
Calumet & Reda 
Canada Dry Ginger Ale-No NovPee
Case Thresh Machine 100

 Case Thresh Mach pref_ _ _100
Central Alloy Steel. No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

  C,erto Corp No par
Chandler Cleveland blotNopar

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool__100
ChIcago Yellow Cab No par
Childs Co No par
Chile Copper 25

  Christie-Brown tem etfsNo par
Chrysler Corp No par

Preferred No parcity stores class A No par
Class B No par

Cluett Peabody & Co No par
Preferred 100

Coca Cola Co No par
Collins & Alkman new.No par

Preferred 100
Colorado Fuel & Iron 100
Columbian Carbon v t cNo par
Colum Gas & Elec new_No par

Preferred new 100
Commonwealth Power No par
Comlnerclal Credit__ __No par

Preferred 25
Preferred B 25
1st preferred (6 Si %)._ _100Comm Invest Trust_ _No par
7% preferred 100
Preferred (8)4) 10()

Commercial Solvents_No par
Conde Nast Publica___No par
Congoleum-Nalrn Inc_No par
Congress Cigar No par
Consolidated Cigar No par

(Dfnistrib'ersNo1p0Clar
coPrnsoefickirractded  

Consolidated Gas (NY) No par
Preferred No par

Consolidated Textile_ _No par
Continental Baking cl-ANo par

Class B No par
Preferred 100

Continental Can Inc__ _No par
Preferred 100

Continental Ins temp ctfs__10
continental Motors____No par
Corn Products RefinIng____25

Preferred 100
Cots, Inc No par
Crucible Steel of America_ 100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No par

Preferred 100
Cuban-American Bugar____10

Preferred 100
Cuban Dom'can Bug newNopar
Cudahy Packing new 50
Curtis Aer dr Mot Co__No par

Preferred 100
Cushman's Sons No par
Cushman's Sons prof (7)__100
Cuyamel Fruit No par
Davison Chemical vi 03-No par
Deere & Co prof 100
Detroit Edison 100
Devoe & Reynolds A__No par

1st Preferred 100
Diamond Match 100
Dodge Bros Class A____ No par

Preferred certlf No par
Dome Mines. Ltd No par
Dunhill InternatIonal_No par
Duquesne Light let pref___100
Eastman Kodak Co__No par

Preferred 100
Eaton Axle & Spring_ _No par
El du Pont de Nem newNo par
6% non-vol deb 100

$ per share
98 June 20
104 June 19
1214 Mar 16
7038July 13
13 July 26
8434 Aug 14
53% Jan 19
5178June 19
11818June 29
3358July 23
10912 Jan 11
87 June 27
6514 Jan 3
514 Jan 4
4114 Mar 14
152 June 19
834 Aug 23

2118 Feb 4
14 Jan 10

214 Jan 5
20634 Jan 10
139 June 13
4518June 11
2712 Feb 20
2412 Feb 1:
333  Feb 17
9312 Feb 17
1578 Mar 8
9734 Feb 21
139 Jan 14
50 June 20
1047  Aug 16
111 Aug 1
418 Jan 1
40 July 13
8% Aug 6
65 Mar 1
9012 Jan 16
108% Apr 13
6812June 18
2514 Mar 16
1114 Mar 8

89 Feb18
2018 Jan 10
5472 Jan 5
247 Jan 21
12432June 28
2818 Mar 27
11 Aug 14
77 Aug 24
584 Jan 3
4034May 24
9412 Aug 14
71 May 3
54 Feb 29
14 Mar 13
62%July 13
111 Aug 15
297 Aug 1
37 Apr 19
3732 Mar 5
79 June 20
5434 Jan 16
11352 Jan 9
511/4 Jan 19

62 Jan 5
69 Aug 13
11818 Mar 21
127 Feb 20
50 June 25
0014July 6
5212June 25
79 June 12
8912 Mar 15
106 June 19
6214 Jan 11
21 Feb 20
23 Feb 3
23 Feb 7
85 June 12
555 Mar 1
99 Jan 27
9238June 10
13778June 19
48 Jan 14
22 June 12
87 Feb 18
794 Jan 20

96,184.1juanne 2261

p74 Aug 28
971/4 Aug 31
214 Aug 16
2612 Apr 10
3114 Apr 10
73 Apr 10
801/4 Jan 10
123 Jan 5
75 Feb 15
10 Mar 13
64% Jan 3
13812 Jan 16
123 Jan 3
6914 July 3
11212Mtu.16
22 Apr 4
488July 31
15 July 31
1618 Aug 13
9818 Sept 5
734 Augt 1

54 Jan 8
5312 Feb 27
11734 Jan 5
1441/4 Jan 13
114 Jan 11
49 July 27
345  Feb 18
11512 Feb 1
1664 Jan 11
40 Jan 3
108 Jan 9
134% Jan 18
12 June 11
6312June 19
8 June 13
5518 Jan 9
10018 Aug 22
163 Feb 20
12312 Aug 31
26 Jan 11
310 Jan 10
114 July 18

$ per share
14012 Mar 1
110% Mar 28
2014 Apr 25
8312 Feb 9
22 Jan 12
9212May 14
8678 Sept 7
6938 Apr 14
125 Apr 13
444 Jan 5
11134July 3
105 Sept 7
7834 Jan 27
912 Aug 9
61 Aug 9
187 Jan 11
23 Jan 4
4914 Sept 7
914May 2.5

12 Feb 1
26814 Apr 13
15914 Apr 14
554 Apr 5
58 Sept 7
5078June 2
545851ay 14
12512.1une 2
4338June 4
11014June 11
175 July 18
6714 Apr 13
115 May 21
11912June 15
10 May 28
6712May 15
1634May 21
8014May 24
11712 Jan 27
11412 Aug 11
7934 Apr 13
36 Sept 0
53  Apr 30

12014 Jan 3
3378Sept 6
8612May 8
361 Sept 7
13512 Mar 30
43785cpt 7
1758 Apr 4
92 May 15
8278 Aug 31
64% Apr 28
100 May 21
7912 Aug 23
1312May 15
2538blay 15
8172 Jan 6
14114 Jan 30
43 Jan 14
5412Scpt 6
5214Scpt 1
131 Jan 23
10538Sept 7
117 Mar 12
5414June 11

102 June 8
1095  Apr 5
12434 Mar 19
17734May 15
1115  Jan 3
109 Jan 3
8412 Jail 31
9814 Jan 24
12514Sept 4
11012 Jan 3
8734 Aug 30
3538May 4
27 May 8
2734May 11
96 Mar 16
10434Sept 7
109 May 14
9812 Aug 20
19212Sept 7
65 June 2
3112 Apr 17
81% Jan 3
99 June 4

1023114r,A1 Apr 1188

17014May 7
105 Mar 28
5% Mar 28
534 Jan 13
6 Jan 13
Ms Jan 20
12878 Sept 4
128 Mar 26
9478May 15
1472May 8
85% Aug 22
14634 Apr 10
206 Sept 4
93 Feb 7
121 May 11
2878May 8
712May 12
3232 Jan 12
2414May 25
108 Feb 1
12 Jan 4

7814 Aug 21
192%May 16
14312 Apr 18
202 Aug 24
130 Aug 3
55178Sept 6
59348ept 4
126345fay 15
210 Aug 25
61 Apr 16
120 May 16
165 Aug 25
241s Jan 4
10518 Sept 7
134 Jan 6
76 Mar 29
11612 Mar 3
19414July 30
134 Apr 3
51$34Sept 7
40512June 4
12112May 8

$ per share
4912 Jan
101 Jan
14 Oct
5014 Apr
1512 July

-4-9% Aug
4314 Jan
10434 Jan
34 June
10912 Jan
44 Jan
5318 Jan
412 Sept
36 Sept
16712 Dec
18 May
1912 Scot

12 Apr

1 AM*
14812 Feb
89% Apr
304 Feb
2572 July
____ ----

__ ----
1512 June
1614 Mar
90 June
x90 Mar
29% Jan
911, Jan
103% Feb
35 Mar
44 Oct
7% Nov
66 Jan
42 Jan
105% May
6014 Apr
---- -- --
114 Sept

6112 June
1414 July
36 Jan
132 Jan
111 Feb
24 Apr
1012 Jan
70 Jan
58 June
42 Jan
-- ---

85 -Doe
44 Nov
13 June
6434 June
1204 Jan
38 July
68% Mar
3318 June
3472 Jan
3812 Jan
102% Apr
6614 Mar

614 Apr
51 June
1111/4 Jan
29612 Apr
86 Aug
10212 Sept
425  Jan
6672 Jan
8272 Feb
994 Jan
4858 May
14 June
17 June
1878 June
69 July
4112 May
044 Sept
86% July
145 Nov
39 Aug
1714 Jan
47 Mar
741/4 001

12 Oct
94 Mar
93 Mar
312 Mar
3312 Apr
6 May
72 Apr
581  Ayr
120 Jan
744 Doc
8% Nov
4672 Jan
128 Jan
56 Jun
7612 Oct
103 Jan
184 Aug
6% Oct
283* Nov
1878 NOV
9712 Nov
1012 Nov

4312 Apr
CPA Nov
ill Nov
103 Apr
107 Apr
30 Apr
2614 Apr
10512 Jan
1334 Jan
364 Aug
101 Jan
115 Feb
1314 Oct
5612 Oct
7 June
49 Aug
1144 Mar
12614 Jen
1191/4 Jan
2114 OCl
168 Jan
1054 Feb

• Bid and asked prices: no sale, on this day. Z Ex-dividend. a Ex-rights. Ex-warrants.

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



New York Stock Record-Continued-Page 4 1365
For sales during the week of stocks not recorded here. see fourth page preceding

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-ehare lots

PER SHARI
Range for Prestos.

Year 1927Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday.
Sept. .5.

Thursday,
Sept. 6.

Friday,
Sept. 7. Lowest i Highest Lowest Highest

per share
22 2278

3 Per share 5 per share
22 2278

$ Per share
2112 211

$ Per share
2078 214

$ per share
1913 2014

Shares
5,600

Indus. & Mlseel. (Con.) Par
Eisenlohr & Bros 25

per share
1218 Jan 3 e; skar1391 Aug323 1

$ per share
10,4 Nov

Per share
161: Feb

9318 984 9714 9914 9612 99 954 97 9614 102 121,900 Electric Autolite No par 60 June 25 102 Sept 7
-10 10 9,4 94 9,4 9,4 978 978 9,4 11 4,500 Electric Boat No pa; 834 Aug 15 17,8June 6 12.1;

3614 37 36,4 394 3818 4078 39 4078 3914 49 85,200 Electric Pow dc Lt No par 2834 Jan 10 4512May 14 1613 Jan 3211 Dec
108 108 108 108 1074 10818 108 10814 108 108 700 Preferred No par 10612 Jan 10 1101:Mar 8 96 Jan 109 Nov

-8314 834 -837.8 -9-1-1-4 8712 -665; -8734 167; -x882g 91 -9-7-J00
Electric Refrigeration_ _No par
Elec Storage Battery No par

111/4 Feb 6
89 Feb 20

1713 Mai 19
9114Sept 4

5,4 Nov
6314 May

371/4 Jan
791/4 Jan

6,4 6,4 6,4 6,4 *6,4 7 *654 7 •634 7 300 Elk Horn Coal Corp__ _No par 6 June 19
9 ju an ne

7 Dec 151/4 May08 10 •814 9,4 *84 9,4 8 8 *8 9 100 Emerson-Brant Class A.No par 54 Feb 21 411512J 3 Oct 13 Apr
*2614 31 *2614 31 *2614 31 *2658 31 *2658 31  Emporium Corp No par 26 Aug 25 33 Mar 1 30 July 371: Mai
*77,4 7812 7712 7712 7714 7812 7914 7914 7812 78,2 1,500 Endicott-Johnson Corp____50 7514June 12 85 A10 17 641/4 Jan 8114 Dec
*12334 12712 *1234 12714 •12354 12714 *12384 12718 *12334 12718  Preferred 100 12114 Jan 27 127 May 18 1161/4 Jan 125 Sept
4014 41,4 414 42 4138 42 41 4212 4114 41,2 9,000 Engineers Public Serv__No par 33 Feb 18 4614/s,lay 7 211/4 Jan 391/4 Oet
98 984 9812 985s .98 9812 98 98 98 98 1.600 Preferred No par 97 Aug 14 99 Aug 9

-3-21-2
  Erie Steam Shovel 5 334 Feb 20 384 Jan 23 241/4 Jan 354 Dec3213 3212 32,4 3212 33 324 33 33 33 4,800 Equitable Office Bldg_ _No Par 3114July 20 3334July 3

--66 64 64 634 644 6312 6438 63 6314 6314 6312 3.300 Eureka Vacuum Clean_No par 594 Aug 11 79 Jan 3 Aug 777 Nov
•2112 22 *2112 22 *2112 22 2112 2112 *22 2214 100 Exchange Buffet Corp-No Par 1934July 17 2278May 7 1518 Jan 23 Dee4312 4312 4314 43,4 4214 424 42,4 434 43 4312 4,000 Fairbanks Morse No par 3212 Jan 5 54 Apr 19 3014 Nov 431/4 May
113 113 •109 113 •109 113 *112 113 *112 113 10 Preferred 100 104 Jan 9 11424May 14 107 Dec 112 Me r142,4 144 143 14412 14412 14618 144 14634 144 146 82,000 Famous Players-Lasky_No par 11114 Jan 16 1464 Sept 6 92 July 1151/4 Dec
54 54 54 5512 55 5512 *54 554 *5378 5512 900 Federal Light & Trac 15 42 Jan 10 56,4May 2 371: Jan 47 May•1024 104 *10234 106 104 104 .10234 104 •10212 104 10 PreferredNo par 98 Jan 6 109 Apr 19 9111 Feb 100 Anc
145 145 *135 149 •135 149 135 135 *135 147 200 Federal Mining & Smelt'g_100 120 Apr 17 145 May 15 80 Feb 187 June
4'99 105 •99 105 •100 105 *100 10212 *100 102  Preferred 100 9114 Jan 3 100 Aug 28 7512 Jan 97 Mar2034 21 2018 2018 18 2012 1834 2018 1914 20 13,600 Federal Motor Truck_ _No par 1658 Aug 1 2578May 8 17 Dec 307s Jet894 894 8911 89,4 8912 8912 8884 8834 8612 89 2,000 Fidel Phen Fire Ins N Y new 10 7514June 12 9412May 16

-117;•1258 14 14 14 •125, 14 1234 1234 1378 14 340 Fifth Ave Bus No par 11% Jan 9 1514May 10 10 Nov May45,4 464 45 4678 4514 4534 4434 4534 4412 4512 12,500 First Nat'l Stores No par 28 Apr 4 4712 Aug 30 1914 May 30 Feb1218 124 1112 121 1114 1134 1114 115s 11 1114 9,600 Fisk Rubber No par 84 Aug 13 171/4 Jan 4 14% Oct 20 Apr•70 7412 75 751 7012 7012 69 69 68 69 1,200 1st preferred stamped___100 5812 Aug 11 9112 Jan 10 81 Jan 100 Sept
.70 72 69 70 70 70 *69 70 *69 70 700 1st preferred cony 100 56,4 Aug 11 9714 Jan 5 9411 July 102 Sent7514 76 7412 755 74 7478 734 7412 74 7458 35,300 Fleischman Co new __ __Nn par 65 June 19 7714 Aug 28 461: Feb 714 Dec
3712 39 *3814 40 39 39 3814 3912 3924 3924 61.100 Foundation Co No par 37 Aug 17 554May 16 35 Nov 884 Apr9l58 95 95 994 9912 106 1024 10512 109 10912 486,200 Fox Film Class A No par 72 June 12 10912Sept 7 50 June 8512 Dec614 6212 624 637 61 63 614 6278 6158 624 61.000 Freeport Texas Co No par 55 July 23 10914 Jan 11 3414 Jan 1061: Dec•10512 106
24,4 2512

106 106
2414 2558

•108 109
2334 2434

*105 107
2234 2312

10534 106
2278 2312

400
12,000

Fuller Co prior pref ___ _No par
Gabriel Snubber A No Par

10318 Mar 17
15 Mar 23

10978 Apr 23
2812 Jan 5 --2-2 Dec -19 Aug9,4 10 10 1012 10 1012 10 1018 10 1012 7,400 Gardner Motor No par 714June 12 b 2 612 Jan 1512 Dee7914 79,2 78,4 7912 78 787s 78 79 7812 79 12,200 Gen Amer Tank Car__ par 6078 Feb 20
716,3124 AF ueg 31

46 Jan 641/4 Dee110 110 11018 11018 *109 111 *109 111 *109 111 200
_No

Preferred 100 10914June 23 111,4May 15 1064 Mar 1121: Sept754 76,s 7612 78 7712 784 77 80 774 79 27.700 General Asphalt 100 68 June 12 9478 Apr 30 65 Aug 961/4 Mar
•118 120 116 116 •117 120 119 120 *11614 120 500 Preferred 100 11018June 1 1414 Apr 30 10714 Aug 144% May•138 141 •138 141 138 141 141 141 13912 13912 40 General Baking pref___No par 134 Jan 28 150 June 8 11812 Apr 160 Oct26 2612 *25,4 2612 26 7178 2612 2712 2712 2834 8.200 General Cable No par 21 Feb 3.512 Apr 28

-6E1;
694 72 7014 7014 70 26 71 71 7114 7312 4,300 Class A No par 56 Feb 807811,1er 20 Dec De;*6214 63 63 6312 6318 6312 6212 6278 6212 63 1,500 General Cigar. Inc new_h'o par 5912June 1 754 Feb 2 52 Jan 741/4 Dec•11414 12012 *11414 120 *1144 120 .11414 120 *11414 120  Preferred (7) 100 1154June 1 130 Apr27 116 Jan 136 &pi•49,4 50 50 51 52 52 52 52 5178 52 11,500 Gen Outdoor Ad, A__ _No par 4!) Aug 15 584 Jan 3 5472 Apr 591/4 Nov33 3312 3412 37 38 40 3912 414 39 3912 11,200 Trust certificates___ _No par 2912 Aug 1 52,8 Jan 7 37 Jan 581/4 Nov16612 1678 16534 16734 1653, 16858 16412 16758 16514 1674 36,000 General Electric No par 124 Feb 27 1712412 176 81 Jan 1461/4 Bens•114 1114 1114 1114 1118 1114 1118 1114 114 1118 6,800 General Electric special_ ___10 1118July 1

JAunper
11 June 111/4 Jan*58 5912 5812 60 5858 59 584 5858 58 5812 2,100 General Gas & Dec A _ _No par 3514 Jan 1 6014 Aug 2 34 Apr 471/4 Feb•110 115 *111 115 •111 115 .10912 125 *111 115   Gen Gas & Elec pf A (7) No par 1084 Jan 118 May 10 100 Jan 11018 Oct•119 124 •119 125 •119 125 •115 125 *120 125  Preferred A (8) No par 12214 Mar 22 144 Apr 18 11314 Mar 1231/4 Nov•104 107 .104 108 *104 108 .104 106 *104 108  Preferred B (7) No par 1054 Jan 1 11478May 16 96 Jan 10518 Dec20114 2047s Stock 20138 201 20014 207 20258 206 20334 2064 743,000 General Motors Corp new 25 130 Jan 1 210 May 7 11314 Aug 141 Oct125 125 12412 125 124,4 1244 12412 125 *124 1244 1.400 77 preferred 100 12312 Jan 28 12712 Apr 12 1181: Mar 1253, Dec100,4 102 Exchange 101 108 105 10878 10514 10678 105 10612 54,300 Gen Sty Signal new__ _No par 8414June 2 12358 Jan 3 8218 Jan 15314 Sens52 52,4 *52 527s 52 5214 51 51 5012 5112 1,400 General Refractories_ __No par 4512June 13 82 Jan 3 38 Jan 81 Dec

10414 1054 Closed- 1034 10438 10312 1044 10312 10412 10312 10412 8,100 Gillette Safety Rszor__No par 9718June 19 11218 Apr 13 961/4 Nov 1091: Oct54 554 534 55 54 547,2 5314 544 53 54 6.000 Gimbel Bros No par 3418 Mar 6 5978June 14 354 Dec 59 Sept
*9112 97 Labor *95 97 *9512 97 9612 9612 96 9612 400 Preferred 100 87 Mar 8 101 J u 91 Nov 1084 July
2658 27 2612 27 2612 26,4 26 2612 1/2514 2512 7,900 Glidden Co No par 2033 Jan 27

un ge 21530 A ,
141: May 22 Mat

10258 103 Day *10112 1025, 10278 1024 10278 103 *10212 103 230 Prior preferred 100 95 Jan 4 10478June 1 86 Aug 101 June
10258 10358 10214 108 107 11078 106 10914 10818 10934 154,700 Gold Dust Corp v t e___No par 71 Jan 16 11078 Sept 5 62 Ma. 7834 Dec
784 814

*11134 114
7758 80

•111,4 114
7818 82
1114 111,4

804 8238
*11112 114

8012 81
*11112 114

33,100
100

Goodrich Co (1) F) No par
Preferred 100

6812June 1
10912 Feb 17

1915349,8N ayn 14
ia 

421/4 Jan
95 Jan

9611 Deo
1111/4 Dec

62 6314 6112 631, 62 64 6278 6458 6318 6378 22,700 Goodyear T dr Rub _ __ _No par 4518June 25 724 Jan 4 481/4 Aug 69,8 Dee
*97 98 *97 9712 97 97 974 97,4 97 9712 1,100 let preferred No par 924 Mar 16 994 Jan 13 9210 Nov 984 Dee
8512 867s 854 8612 8518 86 84 8512 84 8514 8,500 Gotham Silk Hosiery _ _ _No par 75 June 13 9378 Apr 14 574 Jan 8558 Dec
8514 8614 85 86 86 85,4 8414 85 •84 85 3.400 New No par 75 June 19 93 Apr 14 68 Jan 851: Dec

•117 11912 •115 119 •115 11958 •118 120 *118 120  Preferred New 100 112 Aug 6 130 Apr 12 104 Jan 122 Beal
•110 112 •110 112 110 110 .110 112 *110 112 20 Preferred ex-warrants _100 109 Jan 112 May 7

712 7,2 711 712 712 712 7,4 8,4 •814 81 1,300 Gould Coupler A No par 7 June 23 124 Feb 2 4 Oct 1114 Nov4278 4712 45 4612 4412 4578 4234 4412 44 45 145,300 Graham-Paige Niotors_No par 164 Feb 1 4612Sept 4
39,4 60 5914 6018 5918 6014 59 60 5918 594 17,300 Granby Cons M Sm & Pr_100 394 Feb 1 6012 Aug 30 Jan £5 May*3312 33,4 3312 3312 33 34 33 3312 3318 34 7,200 Great Western Sugar newNo par 31 Jan 28 38 Jan 7 3518 Dec 441/4 Sept•11634 116 1154 116 •11514 11534 11578 116 •11512 116 90 Preferred_  100 1121/4 Feb 20 120 Jan 3 1161: Feb 123 Sept12012 12138 11911 12258 11712 11918 11458 11834 11738 11978 24,800 Greene Cananea Copper 100 89,8June 1 1641: Jan 4 2914 Jan 1511: Dec6 6 554 5,4 6 6 54 618 •54 6 700 Guantanamo Sugar__ __No par 54 Aug 29 91/4 Jan 4 7 Oct 1114 May*99 101 *99 101 *99 101 *99 101 .99 101   Preferred 100 90 July 11 107 Jan 7 9572 Jan 106 Dec*6212 6312 6338 6358 624 6278 634 6412 6514 68 3,300 Gulf States Steel 100 61 Jan 69 June 1 40 Oct 64 Feb10244 25 *2478 25 *24,4 2478 24,4 24,4 •24,4 247s 20 Hackensack Water 25 23 Jan 30 Jan 31 22 Aug 27 July74,4 75 734 7478 73 7458 73,4 7458 73 74 860 Hanna 1st pref class A_ . __100 59 May 25 79,4 Jan 19 66 Jan 721/4 Dec•24 25 *24 25 *24 25 *24 25 25 25 100 Hartman Corp class A_No par 2312 Aug 2758 Feb 3 221: Oct 2714 Mar184 1858 1858 1858 1812 1812 1818 1818 184 2058 3,400 Class B No par 1658 Aug 6 254 Jan 27 1812 Dec 291/4 APT•114 118 115 115 116 116 116 116 •112 118 300 Helme (0 W) 25 103,4June 13 1184 Feb 20 76% Jan 126 041

•12112 - 125 125 •12312 _
-5i7-8

.1234 •12312 10 Preferred 100 121 Jan 3 134 May 28 11814 Jan 130 July52 53 *53 535s 524 5312 55 5512 58 6,600 Hershey Chocolate__ __No par 3014 Jan 31 84 Apr 26 347: Dec 401/4 Dec
7612 77 77,4 774 7614 7712 7714 7814 78 79 4,300 Preferred No par 7014 Feb 6 82 Apr 16 704 Dec 751: Del•10112 102 •10112 10214 •10112 10214 •10112 10178 *10112 102   Prior preferred 100 10014 Aug 17 105 Apr 14 9958 Dec 103 Dec*2012 22,4 *2012 21,4 2012 21 •1912 20 *19 20 200 Hoe (R) & Co No par 19 July 13 304 Jan 20 22 Jan 617: July
*2512 26 2712 2712 26,4 26,4 224 3512 274 2738 700 Hollander & Son (A)__ _No par 25 Aug 25 3878 Apr 13 314 June 4014 Oel
76 75 75 75 75 75 •75 7514 754 7514 600 Homestake Mining 100 67 Jan 4 1514 Sept 7 60 Jan 75 Oct
76 7612
142 143

75 75
1424 146

7338 744
14234 14512

74 7518
14258 14784

7412 7518
144 145,8

11,800
18,700

Househ Prod.lne.tem ctf.Vopar
Houston Oil of Tex tern etts100

6418 Feb 21
119 June 19 17671 AAugpr 391

4314 Jan
604 Jan

701/4 Nov
175 Oct

60 604 6038 61 594 6014 58,4 594 5814 59,4 10,700 Howe Sound No pa 4058 Feb 18 6284May 28 34,4 July 481/4 Dec
8358 84,4 83 8478 8111 8314 81 82,4 8118 8382 83,100 Hudson Motor Car__ No pa 75 Jan 16 994 Mat 16 4814 Jan 911: Aug
6912 704 70,4 7478 7214 7412 7118 73,4 71,4 7312 335,000 Hupp Motor Car Corp__ --10 29 Jan 16 7478Sept 4 16 Oct 361/4 Dee
25,4 2578 25,4 2612 2658 27 2758 28,8 2712 2778 23,100 Independent 011 & Gas_No pa 211/4 Feb 20 317a Apr 30 171/4 May 2244 Feb
*3012 32 3012 3012 304 31 294 29,4 *2712 28 600 Indian Motocycle No pa 27 Aug 3 70 Apr 27 13 Mar 47 Dec

•10314 107 •10314 107 103 103 102 102 •10212 105 20 Preferred 100 10014 Jan 3 116 Apr 12 92 Jan 1021/4 Dee
3312 334 33 34 3258 33,8 33 34,8 32,4 3334 25,200 Indian Refining 10 9 Feb 18 394July 9 71/4 May 121: Sept
3114 3178

.230 250
.91 92,4

314 32
*220 250

9112 9112

3114 314
*230 250
92 Q2

3158 32,8
.235 250
9314 9314

324 3218
*235 250  
924 9238

19,600

400

Certificates 10
Preferred 100

Ingersoll Rand new__ __No pa

81/4 Jan 16
101 Jan 4
90 Feb 18

37i July 9
250 Aug 27
98 Apr 16

74 June
99 Oct
874 Nov

12 Bent
112 Mai
9611 AD/67 674 87 6712 66,4 8712 66,4 6712 674 6812 14,100 Inland Steel No pa 46 Mar 3 6812Sept 7 61 Feb 621/4 Dec

2414 24-1-2 -Z5i; 247 "FA 2412 23't 2474 243 16,500
eferred 100

InspirationP2313 Cons Copper___2
1151/4 Jan
18 Feb 25

118 Feb 18
254May 28

111 Jan
121/4 June

118 OM
251/4 Jul10 10 978 1038 912 978 912 934 938 912 4,200 Intercont'l Rubber___ _Ns pa 818July 2 21% Jan 4 11 Nov 26 Nov

1534 16
*77 78

154 1638
' 7812 7834

1618 1618
7834 79,4

1618 164
•79 80

16 1712
7934 80

4,900
1,500

Internet Agricul No par 13 Feb 24 207811,1ay 17 61/4 Apr
Prior preferred 100 4858 Mar 28 8012.1une 18 33 Mar

164 Des
661: May*129 131

02 62
130 13014
6178 624

12714 12912
624 6212

12818 13078
634 6412

13018 1324
65 6912

8,400
11.900

Int Business Alachines_No par
International Cement__No.Par

114 Jan 16
56 Jan 3

1473, Feb 3 5318 Jan
7412May 16 4514 Jan

119,4 Dee
4534 May

-itUt WI;
*10578 16912 i
295 295
*1404 14112

-6 14 -137-7-8
•1054 10912
29714 297,4
14058 14058

-aiTa 667,
107 10712
291 294

•14012 14112

667, -6-8-1-2
*106 10912
291 29412
•14012 14112

683 71
.106 10912
293 29634
14012 14012

3-2-5-,000
200

4.500
400

Preferred 100
Inter Comb Log Corp__ No par

Preferred 100
International Flarvester 100

Preferred 10(8

1081: Jan 4
4614 Feb 20
103 Mar 21
22454 Feb 18
13614 Mar 1

11071 Apr 26
7288June 6
109 May 16
297,4 Sept 4
147 May 1

100 Oct
401a Oct
101 Oct
1351/4 Jan
1261/4 Jan

113 Dec
64 Mu
10514 Dee
2554 Dee
139 Dec

5 5
35 3514
1084 110
118 • 12034

434 5
344 354
10812 11.1
117 120

4,4 44
354 35,4
1014 10812
11512 11834

434 5,4
35 3814
107 10778
116 119

5 514
3612 3712
107 11012
11712 125

2,300
12,700
35,100
214,000

t Mercantile NfarIne 100
Preferred 100

International Match pref__35
International Nickel (The)_25

3,4Mar 26
3418June 12
9318 Jan 3
7358 Feb 24

7118May 9
4458 Jan 17
12178May 14
125 Sept 7

31: Oct
321: Oct
62 Mar
3814 Jan

8,4 May
651/4 May
951: Dee
891/4 Dee

6958 70 694 7012 70 70 6858 69 69 69 3,000 International Paper___No par 66 June 19 86,8May 14 0394 May 811/4 Nov

-911-2 -58511 -
Preferred (8%) 10 96 Aug 21 107 Apr 12 851, July 106 Dee

0812
*5418 56

•14311 148
•122 12214

085* 0858
5418 5418

•14312 14912
•1224 12712

*9812 99
56 57

•14312 148
•12234 12712

984 983
•57 58
•143 14812
•12284 12712

57 57
•14312 14812  
•1224 1274  

1-,4615
230

Preferred (7) 100
 International Salt 100
International Silver 

Preferred 112

9812 Aug 29
491r Max 28
126 June 20
122 Aug 23

108 Jan 1
18968,4 Jan 1nn 24

131 Jan 27

961r Jan
63 Sept
1351/4 Mar
109 Mar

1121/4 Dec
75 Dee
192 Nov
128 Oct

1864 18812 1843, 18714 182,4 18524 18234 186 18112 184 16,500 Internet Telep & Teleg-100 1391/4 Feb 20 1974June 2 12214 Jan 1587a Sept

131d and asked pricer no sales 00 this day. S Ex-d1Vidend a Ex-rbeitin
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For sales during the week of stocks not recorded here, see fifth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK SVOCK

EXCHANYE

PER SHARD
Range Since Jan, 1.

On basis of 100-ekarefots

PER SHARE
Daggs for Previous

Year 1927
Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday,
Sept. 5.

Thursday, I
Sept. 8.

Friday.
Sept. 7. Lowest Hilliest Lowest Highest

$ per share
*24 26
*4912 5012
127 129
*124 12512
1355 13734
*120 12114
•30 3112
*9 912

*109 11214
70 704
187 1912
•65 66
•60 65
3412 35

*10212 108
9834 9914
*39 41
9214 9238
6712 6814

7838 7934
.311278 11412
•23 2412
•70 85
*105 109
11538 1184
*250 265
•10012 105
31 31
11638 11778
2038 205s
54 5458
3012 3012
*92 9212
9114 9173

*138 145
42 42
744 7.578
581/4 597
974 1114

*3112 3478
8114 8314

41123 12312

291y 2938
•95 98
1334 14

•8712 89
3638 361/4
6212 6312
*45 48
0122 126
*81 8378
954 96'z
147 1477
2314 234
55 5554
2378 237
•9714 101
*2712 30
*4415 4834
*32 34
341/4 3472
3718 3778
1614 1614
3658 3718
6454 6514

20 2078
145 147
*122 125
85 8612
23 23
*71 73
•98 102
*10312 106
*11012 125

*25 26
2912 3013
2134 22
29 29

*10914 1123,
412 452
*318 414
235 2393k
22 2213

*14212 1671
22114 2247
712 738
258 23

•8 9
16 17
4518 46
81 81

*10638 1107
*49 51
5614 5738
9434 9634
15h 1512
90 90

*105 107
18012 182

*141 145
8712 89311
9614 97
26 2612
5933* 94
434 4438
*85 66
3078 3118
- --
•12514 127
*14212 144

*12012-
.

35 -3-53-4
1914 1978
*58 70
*97 98
3114 31114
276 276
2634 27
4212 4412
*474 4812
*85 89
*111h 114
*101 10212
---- ----
75 78
*5212 53
*101 102
*5014 51

63e 7
*8 9

$ per share

Stock

Exchange

Closed-

Labor

Day

$ per share
*2414 26
493 50
128 128
*124 126
13414 1374
*120 12114
*28 3112
9 914

110 110
7014 7034
1872 1934
*65 66
*60 65
3434 3514

*10212 108
9914 10014
*37 40
924 9212
68 6812

7858 7912
*11275 11478
*23 2412
*70 85
*103 107
11712 1207
*240 265
*10012 112
31 31
11612 119
1918 20
5412 5918
304 3012
93 94
9112 927

*138 145
43 43
7414 7578
60 8112
958 1132

*32 34
7712 84

*123 12312

29 2912
95 95
1378 1418

*8712 89
wig 3638
62 6218
4658 4658

*122 126
*811/4 8234
96 9734
14514 14714
2312 2334
5534 8038
23 24
101 10312
*2712 30
*4514 48
*32 35
3212 3338
39 40
1678 17
3612 3712
6412 6518

20 20
14214 146
*122 125
8412 86711
2212 2314
•70 72
*9813 104
10612 10612

*11012 126

2534 2534
2834 30
2134 22
2912 3038

*110 120
Vs 434
314 314

235 23514
2218 23

*14212 168
220 22414
74 734
234 278

*8 9
1712 1778
4518 46
804 8112

*10638 11078
*50 51
564 5732
93 96
15 1512
9012 9058

*105 106
178 18212
*142 145
861z 8873

29538 961/4
26 26
*9334 94
4212 4378
65 6514
314 3378

,r1214 127
*14218 144

*12012 .
35 -314
20 20
*58 70
97 9734
31212 319
275 275
2658 261/4
4412 4738
*47 49
*85 89
*101 10114
1133 1135
-
184 -i9-12
5278 527
101h 10138
*5014 51
7 738
*7 9

$ per share
*2414 28
5038 5114
12714 128

*124 127
13414 13634
*120 121

3112 3112
913 94

110 110
7012 7034
1838 1934
85 65
•60 65
34 3512

*10212 103
984 998
*39 41
*91 92
6734 6978

784 7878
*11278 1144

2238 2314
*68 85
*103 10712
11918 12038
*220 260
*102 104
3114 3112
110 11712
1912 2012
5812 6132
30 30
9114 9114
914 9112

*138 145
4312 4312
7512 787612
614 6412
11 1312
3234 3234
7634 7934

*123 12312

29 2978
*98 97
14 1538

•8712 89
3638 3678
61 62
4612 4612

•122 126
*811/4 8234
96 9838
144 14638
2312 2334
59 61
2212 24

*101 104
*2712 30
*4514 48
*32 35
32 337
3834 3912
1612 174
37 38
64 65

9038 2284
143 14458
*122 125
85 8638
2234 2278
7112 72
100 100
10614 10638

*11012 125

2558 2534
2712 291/4
2154 22
2934 301

•110 115
438 458
314 32

238 2394
22 23

*14212 168
218 22234

734 714
234 278

*8 9
17 1714
451/4 46
7912 8132

*10638 11078
49 4912
6634 5678
934 9438
1512 1534
90 9038

*10412 106
177 17934
*142 143
8512 881/4
9438 9512
*26 27
94 94
43 4334
.60 65
334 3334

125 12514
*14212 144

*12012 ___
- 3834 38

194 1914
*58 70
97 97
31814 324
272 272
2614 2678
4558 47
*47 49
*85 89
101 101

*11134 1131z

7534 7738
x5278 527
101 10138
*5014 51

653 7
*7 912

$ per share
*2412 26
53 55
127 12712

*124 127
131 13538
120 120
32 33
9 94

*109 114
6934 7034
1838 1914
*6412 66
.60 65
36 377
Ion 108
9714 99
*39 397
9018 9134
6812 6934

7734 7834
11412 11412
23 2312
75 75

*104 10712
11818 11978

*220 260
*102 112

3212 3212
11612 12238
1912 1934
5614 5914
30 30

*9112 93
9112 9214

"138 145
4314 4314

7834
'611/4 631/4
1212 1312
*32 3234
75 7814

*123 12312

3012 3134
*9612 97
1,512 1612

*3712 89
3658 37
6114 6378
47 4778

*122 126
8112 8112
9434 9638
14334 14512
2312 2378
5778 50
*23 2314
101 101
*2712 30
*4558 48
35 35
29 3212
3738 38%
1714 1834
3812 3912

6214 6234

2234 2314
14212 14412
*122 125
8512 861/4
2258 2314
7134 72
100 100
*104 10612
*11012 115

*25 2554
281/4 30
2158 2178
3012 31

*110 115
412 434
314 312

23834 239
23 23

*14212 168
22018 223

718 712
234 2744

9 9
1612 1714
4512 4678
79 80

*107 11078
4834 4934
5418 5838
924 934
1512 15514
89 90

*10412 106
177 17934

*142 143
83 8673
9234 947
*26 27
*9332 95
4218 4258
*60 65
3334 3538

*124 127
*14212 144

*12012 
- -364 37-7e

1914 1914
*58 70
98 98
314 32012
273 27434
2534 2612
451/4 4614
*47 4812
*85 89
101 10118

.31.118  11312

7514 -7638
5134 5134
101 101
*5014 51
538 814
*712 912

5 per share
2414 2414
52h 5312
126 126
*124 127  
13114 13434
121 12114
334 3312
812 9

*109 114
6938 7038
184 1912
65 85
*80 85  
371/4 3814
108 108
978 9834
39 39
*91 92
68713 6912

7738 7812
*1121/4 115
*22 23
*68 80
106 107
1187 12138
*250 275  
*102 112

3212 3232
12012 12212
1912 19'2
5734 6038
3078 31
93 94
9214 938g
138 138
4314 4314
7612 7737
621/4 63
1218 1314
*32 3234
7812 8218
123 123

32 33
97 97
1512 16

*9712 89
3612 37
8134 63
4634 471

*122 126  
*8112 82
95 9838
14418 l44s
2312 2334
59 591/4
2234 23

*101 104
*274 30  
*4558 48  
*32 35
2912 3034
3612 3814
1778 18
3834 3912
6334 6334

2238 2234
14034 142
*122 125  
8512 86h
224 2312
72 72
100 100
*104 10534
*112 115  

2312 2312
•2514 2534
3018 3114
2134 22
31 3234

*110 115
412 478
314 314

239 24934
22 2234

*14212 168
22312 242

712 738
258 278

*8 9
*1614 164
461/4 4978
8014 824

*107 11078  
4912 4912
54 5512
9278 95
1512 1638
91 9234

*10412 108
17714 17878

•142 143  
855, 8714
934 9534
26 26
*9358 95
4138 4214
63 63
3518 3738

124 125
*14212 144  

*12012 ___
3618 37
18 19
*58 70  
97 977
31214 31812
274 27914
251/4 2814
4558 451/4
*47 48  
*85 89  
101 101
11312 h132

7518 -757-8
*52 5212
191 1014
*5014 51

55 578
*712 91  

Shares
100

2,500
1,100

50,900
160
800

1.100
30

5,600
6,200
200

51,200
40

72,600
100
110

25,300

13,700
20

1,400
100
200

101,700

1,700
70,000
3,300

81,400
600

1,800
11,900

100
600

31,700
86,500
168,300

100
135,900

30:

51,500
200

35,800

11,400
5,200
000

100
58,300
8,200
2,900
54,900
1,800
160

200
18.800
14,600
3 400
59,300
2,700

8,900
5,800

18,400
7,500
600
400
400 

100
300

72,400
9,300,
52,800

13,500
1,900
5,200
2,200

82,900
4,500
6,100

300
3.300

56,600
3,600

1,300
22,500
92,500
8.300
2,400

7,900

123,100
44,100
1,300
200

4,600
300

31,000

600

_- 
- - -

151,400
1,200

900
790

1,500
48.700
230,400

140
60

59:800
400

1.900

10,100

Indu,. & Miscel. (Con.) Par
IntertyPe Corp No par
Island Creek Coal 1
Jewel Tea, Inc No par

Preferred 100
Johns-hlanvIlle No par
Jones & Laugh Steel pref__100
Jones Bros Tea, Ine_  No par
Jordan Motor Car No par
Kan City P&L lst pf B No par
Kayser (J) Coy t c No par
Kelly-Springfield The 25
8% preferred 100
8% preferred 100

Kelsey Hayes wheel___No par
Preferred 100

Kennecott Copper No par
Kinney Co No par

Preferred 100
Kraft Cheese 25

Kresge (8 8) Co new .10
Preferred 100

Kresge Dept Stores____No par
Preferred 100

Kress Co new No par
Kroger Grocery dcBkg_No par
Laclede Gas L (St Louls)._100

  Preferred 100
Lago 011 & Transport_No par
Lambert Co No par
Lee Rubber & TIre No par
Lehn & F 1 nk No par
Life Savers No par
Liggett & Myers Tobacco_ _25

Series B 25
Preferred 100

Lima Loc Works No par
Liquid Carbonic certifs_No par
Loew's Incorporated-No Par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit new___25

1st preferred 100

Lorillard 25
Preferred 100

Louisiana 011 temp ctts_No par
  Preferred 100

Louisville 0 & El A. _ _No par
Ludlum Steel No par
MacAndrews & Forbes-No par
Mackay Companies 100
Preferred 100

Mack Trucks, Inc No par
Macy Co No par
Madison So Oarden No par
Magma Copper No par
Mallinson (H R) & Co_No par
Preferred 100

Manati Sugar 100
Preferred 100

Mandel Bros No par
Manh Elec Supply__  No par
Manhattan Shirt 25
Maracaibo 011 Expl___No par
Marland 011 No par
Marlin-Rockwell No par

Martin-Parry Corp No par
Mathieson Alkali Workallo par

I Preferred 100
May Dept Stores new 25
Maytag Co No par
McCall Corp No par
McCrory Stores class A No par
Class B No par

I Preferred 100
McIntyre Porcupine Mines. ..5
Metro-Goldwyn Pictures pf_27
Mexican Seaboard 01I-No par
Miami Copper 5
Mid-Continent Petro__No par

  Mid-Cont Petrol pref 100
Middle States OS Corp.- _10

Certificates 10
Midland Steel Prod pref...100
Miller Rubber etre No par

 IMontana Power 100
Monte Ward & Co III CorplO
Moon Motors No par
Mother Lode Coalition_No par

Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred 100

Munsingwear Inc No par
Murray Body new. __ _No par
Nash Motors Co No par
National Acme stamped _.10
Nat Bellas Bess No par

  Preferred 100
National Biscuit 35

Preferred 100
Nat Cash Register Awl No par
Nat Dairy Products_ _ _No par
Nat Department Stores No par

1st preferred 100
Nat Dlidill Prod ctfa_ _ No par
Preferred temp ette. _No par

Nat Enam & Stamping-- -100
  Preferred 100

National Lead 100
Preferred A 100

Preferred B 100
National Pr & Lt etfs__No par
National Radiator-- --No par

Preferred No par
National Supply 50
atIonal Surety 100
tional Tea Co No par

Nevada Consul Copper-No par
NY Air Brake No par
New York Dock 100

Preferred 100
NY Steam prof (8)___ _No par

let preferred (7). ._No par
Niagara Falls Power p-fnew_25
North American CO 10
Preferred 50

No Amer Edison pref__No pa
  Northwestern Telegraph-50

Norwalk Tire & Rubber- - -10
Normally Co (The) __No pa

S Per /hare
2414 Sept 7
4712 Aug 7
771g Mar 1
120 Jan 18
984June 19
11918July 2
255s Mar 31
84 Aug 10

108 Aug 2
623* Jan 5
15 Feb 17
5514 Feb 17
88 Feb 17
2212 Jan 10
106 Mar 8
8018 Feb 20
377 Aug 15
8718 Mar 22
5312 Mar 31

6058 Feb 24
11014June 14
1312 Jan 18
51' Feb 1
87 Feb 20
7314 Mar 27
200 Jan 10
100 Jan 5
2738 Feb 20
7912 Jan 10
1714 Jan 3
38 Jan 17
2812 Aug 15
8318.1une 22
8014June 19
134 Aug 2
38 July 27
6312 Feb 20
4918June 19
534 Feb 9
26 Jan 3
4414Junc 19
11712 Aug 17

23341une 12
93 July 13
958 Feb 21
78 July 24
28 Feb 7
2352 Jan 11
44 Aug 28
1081:Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
2214 Jan 9
4384 Feb 27
16 Jan 20
874 Jan 30
2912 Aug 1
4934 Aug 9
32 June 2.
29 Sept 8
3134 Feb 18
124 Feb 20
33 Feb 17
4514 Mar 6

1218 Mar 12
11714June 19
116 Jan 12
75 July 17
1712 Aug 14
58 Feb 3
77 Feb 15
8012 Mar t4
109 Feb 8
2012 Aug 20
2458 Aug 30
Oa Jan 19

1714 Jan 5
251/ Feb 20
10314 Feb20

2$2 Jan 8
14 Jan 3

193 June 19
1812 Aug 13

10214 Jan 10
117 Jan 19

53* Feb 6
25* Aug 10

5 Mar 29
18 Mar 22
251y Jan 12
8P14June 19
10414 Jan 17
4834 Mar 5
2112 Feb 1
8014 Feb 20
74 Jan A
41 Jan 8
9014 Jan 8
15912July 12
1371: Feb 29
4714 Jan 16
6412 Jan 5
2178 Jan 5
91 Jan 10
2914June 12
5114June 13
2314 Mar 28
9018 Mar 28
115 July 11
189 Jan 3

11212 Mar 20
3158 Jan 16
14 July 25
60 July 24
8414June 12
2874June 13
160 Jan 17
1714 Jan 18
40 June 19
47 Aug 14
8518 Aug 15
9914 Jan 3
102 Jan 30
nie Apr 17
5811 Jan 5
5134 Sept 6
10014June 29
50 Jan 5
21s Mar 15
73* Aug 31

8 Per share
3812 Jan 20
61 May 14
133 Aug 20
125 Ma 28
140 Aug 31 2._
12414MaY 7
4034 Jan 10
1518May 31
114 Apr 28
764 Mar 30
273* Jan 8
84 Jan 6
80 Jan 26
8812May 18
11018 Jan 5
10014 Sept 4
52 Jan 19
100 Apr 11
78 May 17

8178 Aug 24
118 Apr 27
2714 Feb 29
75 Aug 31
11412Mar 29
12138 Sept 7
260 Feb 2
1244 Jan 26
3918 Apr 17
12212Sept 7
2412May 1
6138Sept 5
384 Feb 7
12212 Jan 3
12312 Jan 3
147 Apr 11
6578May 14
78 Sept 8
77 May 9
1938 Aug 27
3534 Feb 8
84 Sept 4
125 May 9

4678 Apr 19
114 Mar 13
1934 Mir 30
98 Apr 80
41 May 16
6812May 24
5784 Apr 14
134 Mar 20
84 Mar 19
10778 Jan 3
382 Aug 27
34 May 7
61 Scut 5
288 Apr 12
106 Aug 1
41 Jan 14
138 Jan 17
4018 Jan 24
6638June 8
43 May 14
2512 Apr28
444 Apr 17
67 Aug 28

254June 4
147 Aug 31
130 Apr 27
8678Sept 4
2334 Aug 30
7434 Aug 1
105 Aug 25
112 July 20
117 July 19
284 Mar 16
2718MaY 29
89 May 14
221s Aug 17
8314 Apr 28
11514May 11
7118May 10
578May 10

290 Jan 6
27 Jan 8
175 May 3
242 Sept 7
1112May 11
418May 14

11 May 9
3314 Jan 12
4078Sept 7
9414 Apr 13
11014 Jan 9
6212May 18
5834June 1
10118 Jan 3
1914May 2
95 May 4
111 May 7
182 Jan 27
150 Apr 11
8038 Sept 1
9838 Aug 31
29 June 4
102 May 2
6812 Jan 9
71.13 Jan 9
37h Apr 12
99118tay 15
138 Jan 31
14714May 18

122 July 17
38 Sept 5
401/4 Jan 9
9812 Jan 17
110 Apr 19
370 May 15
28612 Aug 6
6012 Feb 16
5014 Feb 10
8414 Jan I
95 Jan 4
10512May 16
115 Apr 19
2912May 17
7912Sept 4
651311aY 16
10157s Feb 7
55 May 15
712Sept 4
18 May 14

I Vet Share
194 Jan
1812 Mar
5312 Jan
11112 July

ili -Feb
105 Jan
1258 July

119- Apr
94 Jan
85 Feb
44 Jan
19 Oat
103 July
60 Feb
4984 June
56 June
49 June

657e Jan
11018 Feb
10 June
68 Nov
59 Jan

1-713* Jan
96 Jan
204 Jan
60 Jan
7 Jan
8238 Apr
2014 Sept
*8712 Feb
•81338 Feb
12434 Jan
69 Oct
65,4 Sept
687s Jan
5 Oct

2512 Deo
8354 July
118 Jan

231k May
107 June
10 Oct
8514 Dec
2338 Jan
20 Oot
43 Nov
105 June
87 Aug
8814 Jan
124 Jan
2012 Aug
2912 Feb
114 Apr
664 July
27 Nov
68 Oct
394 Dec
43 Oct
2614 Jan
12 Oct
31 June
27 Jan

1512 Deo
82 Jan
103 Jan
663/4 June

-- -
-85 iiii
5612 Mar
07 Mar
2412 Mar
2431 Jan
8 Aug
181y June
2512 Oct
97 Apr
DI Jan
lle Jan

106 Apr
1712 Nov
8111 Jan
601a Feb
a Jun
Pm Oot

812 0598
17 Nov
2014 Jan
10 Jan
80 Jan
351g May
1614 Oet
6014 Apr
5 Feb
3118 SePt
8514 8*91
904 Jan
180 Jan
3978 Jan
594 May
2014 Jun
891/4 July
17 Feb60
43 Mar
191a Apr
0918 Apr
895 May
11312Jun

10474.711116
1914 June
8614 Nov3911
96 Nov98
76 May

6218 July
108 Apr
1282 June
391a OM
111 Jan
7218 Feb
9311 Feb
105 Jan
273* Jan
655 Jan

60 Jan
Ws Jan
6784 Jan
lia June
85* Den

8 vet WWI
8918 Juni
07 Sept
88 Dee

13512 Mat

1-20- Oa
3452 Dee
224 Jan

-13-54 14:
8214 Nov
102 Sept
974 Sept
27 An
110 Dec
901e Dec
45 Jell
93 Des
6274 Fel

7714 Sept
118 July
18 Dec
80 Jan
1054 9.91

Mir, June
130 May
8784 Nov
884 Oil
1811 Del
33 Nov
8414 Dee
128 Bea
128 Col
160 Dec
Ws API
781/4 Dec
687a Mai
74 Jan
63 Mar
5714 Dec
123 Noy

674 jolt
11312 Jae
12 Atis
97 Vet
304 Dec
834 Mai
5814 Del
186 Anil
74 And
11814 Ma
3431 Nov
2818 Can
583* Dec
2034 Dee
95 Dee
46 Fet
8034 Doe
4914 6111
132 A111
8544 Dec
2214 Jaz
1181, Jaz
567a Mx

2634 Bet
13214 Dec
120 Dec
9011 Nol

- - -.
-10 -Del
9034 Del
11612 Seel
28/4 Ord
2613 F31
914 Pet
2034 Del
8931 Jaz
105 Pet
334 Juni
234 Juni

315 Des
8814 API

10918 Ool
112816 Dec
Ws Jai
Me Jaz

1685 32111
31441 Agri
9774 Ma
7914 Dec
11014 Dec
53 Noi
al Fit
1017a Dec
711 08
4611 De
97 AD
187 De
162 Da
513e De,
6871 At11
2711 Ma
944 All

013
6911y Jun
Ws J1111
917a Jul:

2023* Ma:
13934 De

11614 Del
2614 BID

No'
De

9778 De
373 Be
180 De
201s De
60 Jun
8531 No.
9315 No
10311 Oa
11412 Oe
291* MI
6412 Ot
65 Au
106 04
60 Bet
Pa Bs
18 Ja

1810 and asked prices: no sales on We day. z Et-dividend, a Er-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

*  

ran llHARE
Range Since Jan. 1.

Oa Oasts of 100-rhar/loht

FBA SHARE
PAW for Previous

Y642/' 1927
Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday,
Sept. 5.

Thursday,
Sept. 6.

Friday,
Sept. 7. Lowest MONS Lowest Blokes;

$ per share
2314 2314

*100 10014
11 1114

•96 96%
7212 7212
-- ----
_ --- -- - -
219 21912
*12612 --
2628 27
0684 9634
96 96
83 8312

-W IA
14 112

150 150
831s 8412
394 3912

4014 4012
*17 1712
144 1418

*81 85
8234 84
10% 1072
734 778
2714 2814
3314 354
1614 1684
2918 2934
1484 15

*76 78
183 18484
*165 170
48 48
5312 53%
30 3034

;NT* 17-1-2
394 394
2614 2614
*9712 98

1412 1518
644 644
24 214

si8% 22
4 44
421 4334

*115 117
4538 47
85 85
•8014 88
*2814 30
*6712 72
67 67
3018 31
7184 7238
2472 251/4
78% 7812
*24 25
4211 45
•13412 69
63 64%

*107 108
*12414 126

*138 148
•10612 10814
83 844
*2514 2544
2378 234
1134 11314
10284 10578

____
130 130
216 22212
5612 56's
3884 3834
*93 94
*784 812
2614 27
93 93
*93 94
284 2918
8512 6612

•106 107
11 11

143 14312
4814 4912

178 180
58% 58%
4328 4414
46 4718
284 234

8114 6114
6112 62

•121 12212
•1334 14
14978 15112
13232 134
*51 5212
2612 2634
201/4 2034
66 6634
2512 261/4

*10712 108
2934 303*

*114 118
•1534 16
*43 4412
4138 4178

'13612 140

49 4914
*33 3414
13 1312

*115 116
1218 1211

*8314 87
3812 3878

4 II "
6712 6814
67 67
11914 11914
103 103
5838 5812
4434 45
3514 3534
*334 4
*1712 19

lei, i8 1-0-1-4
52 52

S per share

Steck

Exelaaate

Cleied-

Laher

bay

8 per share
2314 2334
100 100
1112 1272

.98 9712
72 7212
*7812 80

5i.7714 2-1-714
*12611 __
26 -2-7
*97 9712
9712 9912
83 83

49 4912
118 P8

*15012 15012
84 85%
39 3912

391  401
17 1734
1412 16
83 85
8284 84
1014 11
638 738
27% 28
3514 368

•1512 17
295 3012
1414 15
*75 7612
18412 188
*165 170
*48 50
*5312 54
3012 3032

-N- lit;
3912 4014
*2512 2612
9612 9712

14+2 1514
64 8478
214 214
1812 1812
4 414
4312 445s

*11512 11712
4528 4538
*85 88
*8014 88
*2814 30
*6914 72
6614 6614
2928 31
72 7278
2484 25%
7812 7984
24 2414
4212 4212
69 69
631/4 65
108 108
*12414 12572

*138 145
*10612 108
85 8612
*2514 2544
2372 2414
113 113
106 10812

--'- ------132 In
214 21884
.5634 57%
3712 384
*93 94
712 712

2618 2612
9172 94
*93 94
2912 3214
65% 6672
104 106
11 1138
143 14312
49% 5034

180 18112
59 5912
4434 4478
4584 4784
284 312
6184 62
8034 62

*121 12212
1328 1328
1494 15114
13114 13414
*51 52
2634 27
2012 207
65 6634
26 2714

*10712 109%
30% 3112
112 118
16 1634
*44 4412
4112 4178

*13612 140

4834 5032
3284 34
1228 13

•115 116
12 12
80 80
3814 39

-51 -6i-
89 7078
6684 6714
11714 11912
*103 104
5858 59
4484 4532
35% 3578
4 4

*17% 19

- --- 105 - - - -100 10178
5212 53

$ per share
2532 2614
*97 10014
3214 1232

*96 9612
7212 73

7812 7812
216 217
12612 12612
2614 2634
*97 9712
98% 98%
8212 8314

4914 503
118 114

15012 15012
8372 8512
394 3934

397 4072
171  1734
15 15
*83 90
83 8732
1034 11
678 738
28 2972
35 36
1584 1534
2934 3012
1434 1534
*75 80
188 188
*165 170
*48 50

54
3032 313

-ii" If"
394 4014
*2672 27
98 98

14% 1434
*6312 6424
24 212
19 2284
4 412

4272 4334
117 117
4612 4634
*85 88
*8014 88
•2814 29
6914 6914
66 68
29% 291
7138 72
25 2572
79 82
24 2412
4212 44
*68 6912
84% 6612

*107 108
*124% 124%

*138 143
*10012 108
8514 8612
25% 251z
231s 2414
11318 11372
100 10732

- -r- ----132 132
216 22012
5684 5684
37 3712
*93 94

88* 83
2584 26
*9272 94
*93 94
3134 3214
6534 6684

*104 107
104 1138
143 143
4834 ra)

178 182
69 5912
45 47
46 49
234 332
6238 6478
6012 61

*12112 12212 3.12012
1338 1312

14914 15034
12912 1317
6114 5114
27 2734

4.2o12 21
6428 6532
2612 2732

*10712 109
3134 317
113 113
16 17
4438 4412
4184 4212
13612 140

4834 5012
3212 34
13 134
115 115
12 12
83 8314
3784 3812

-6.554 ii(8
694 7078
6684 874
115 11712
103 103
5828 60
45 4532
3534 3618
*34 4
19 19

- --- - - - -100 10112
*524 5312

$ per share
2514 2512
97 97
1112 1214

*96 9712
7212 7272

797  80
216 218
*12612 _
2628 -2112
97 98
98 98
8214 8234

52 5312
118 11/4

151 151
8214 8412
40 4212

41 4232
1712 l8s
15 157

*85 98
86 8734
1034 11
7,8 734
30 32
3384 3512
*1512 16
30 3012
1484 148

*75 80
187 187

*165 170
*48 50
*5313 5334
3034 3114

"ii- -177-8
4012 41
2512 26
*9812 98

1414 15
*6312 6434

212 234
2134 2134
412 414
42% 4272

*115 11712
4555 4612
*85 88
*8014 88
29 29
*6914 73
8534 6534
2834 2884
7028 7172
24% 2512
7934 8114
2412 2628

*4212 44
*68 6912
6412 6614
10712 10712
*12414 12572

*138 143
*10612 108
8412 8614
251/4 2514
24 2434

•11312 114
10612 11534

- -r- ""''132 13812
216 224
*5612 5712
37 37
*93 94
*8 9
25 2534
*9034 94
*9114 94
30 3134
6614 7014

*10414 107
11 11

14234 14312
492 51

183 186
5812 598
4718 48
4534 481
21/4 27
62% 64
6014 6114

121
1334 1334

14712 1503*
125 129
- - - - - -
x2634 .2/72
21 217
65 6634
27 28
10712 1071.
3134 323
115 121
1512 16
43 43
4114 424
13612 140

498* 501*
3414 35'2
133 14

'115'115
11 -1-2-

*80 85
3714 38

"554 -311-8
6912 7014
67 67
11612 1167
*10014 103
5834 6038
4512 46%
384 37
4 4
1872 197s

- - - - - - - -10128
5112 523

$ per share
2514 2512
9934 9984

.11 111/4
*96 972  
*7212 7212

*81 83
216 219
•12612

2918 16-3-4
*971  9812
97 97
82 8212

5212 5314
I% 11/4

152 154
8232 8513
42 42

4134 421/4
1772 18
1514 1534

*83 90
85 8674
10% 1034
7 712
301/4 3132
34% 35
1432 1512
30% 32
1412 1472
*75 80  
188 189
168 168
*48 50
'3.5334 54
3072 33%

-ii- lii;
4014 41
2512 2512
*98 98

1412 1484
6312 8312
212 234

2134 2134
4% 414
42% 4272
116 116
46 49%
*85 88
*8014 88  
2814 3118
*6914 73
6514 6512
2714 2812
70% 71%
247 2512
7912 8034
2514 2534
.4212 44
68 68
6412 6812
10712 11)714

*12414 1257  

*138 143  
*10612 108  
8314 7512
*25 2514
24 24

.11312 114
11612 11984

"- '- - --
142 1-45
219 225%
5672 5672
37 40
*93 94  
812 882
2512 257
*92 94
*92 94  
3032 32
70% 7234
107 107
1078 1114

14318 14512
5012 51

18612 192
5814 5814

r46 4634
45% 47
*284 3
6184 637
601z 61

*12012 121  
1334 14

148 157
129 13184
*5012 52
2678 274
2112 2134
657 6784
2714 281,

•10734 108
321 32 h
120% 12112
•154 1614
*44 441
4134 4378

*136% 140  

5012 51
344 35
1334 1374

-
12 -12-

*80 85
38 4012

-53-34 34
6812 69%
67 6714
116 116
*10014 103
5912 6014
4512 4584
384 3634
384 4
197 213*

- -,-, - - -10338 10414
521 5214

Shares
5,300

50
6,500

1.400

400
2,200

80
81,300

GOO
1,100
1,600

14,400
10,000

250
14,300
3.900

40,600
10,200
3,800
200

47,200
10,700

133.900
48,200
44,400
3.000
7,800
2,500

3,200
100
10
100

22.600

- -4-,(300
22,000

500
70

21.200
1,600

15,300
900

7.900
7,200
400

5,700
400

800
20

1,000
4,900

103,500
22,700
2,400
8,700

10
60

174,000
500

36.800
300

29,900
40

33,600
- - - - -
2,500

224.800
300

9,400

1,000
16,700

100

234.600
73,500

300
7,700

23,800,Reynolds
164,400

6,000IRossia
4,500iRoyal

43,700ISt
71,700:Savage
8,100,Seneca
8,200'Shubert
36.400

1,300
136,500ISears,
13,800

1001Shell
30,000,1311a
5.000:Simms
26,900113immons  
199,3001Sinclair

100
27.200,Skelly
1,700'Sloss-Sheffield
6,000
5001

14300,

38,900I5outhern
5.000
6,800

80
810
50

27,400

6.900
39 .700
1,800
3,600

30
42.900Standard
102,800
95.700

600
630

- - - -
62,165
1,200

Indus. & MlsEel. (Con.) 
P2arg011 Well SuPiNx

Preferred loo

Omnibus Corp No par
Preferred A 100

OPpenheini Collins & CoNo par
  Orpheum Circuit. Inc 1

Preferred 100
Otis Elevator go

Preferred 100
Otis Steel No par
Otis Steel prior prof 100
Outlet Co No par
Owens Bottle 25

Preferred 100
Pacific Gas-Elec new 25
Pacific 011 No par
Pacific Telep & Teleg 100
Packard Motor Car 10
Pan-Amer Petr & Trans 50

Class B 50
Pan-Am West Petrol B_No par
Panhandle Prod & ref__No par

Preferred 100
Park & Tllford tem etfs_No par
Park Utah CM 1
Pathe Exchange No par
Pathe Exchange A new_No par
Patino Mines & Enterpr____20
Peeless Motor Car 50
Penick & Ford No par
Penn-Dixie Cement No par

Preferred 100
People's GI L & C (Chic)_ _100
Philadelphia Co (Pittsb)_ _ _50
5% preferred 60
6% preferred 50

Phi% & Read C & I.._ _No par
Certificate.' of bat__ No par

Philip Morris & Co.. itd 10
Phillips Petroleum No par
Phoenix Hosiery 5

Preferred 100

Pierce-Arrow Mot Car_No par
Preferred 100

Pierce Oil Corporation 25
Preferred 100

Pierce Petrol'm tern etfa No par
Pillsbury Flour Mills- -No par

preferred 100
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Steel prof 100
Pitts Terminal Coal 100

Preferred 100
Porto mean-Am Tob el A_100

Class B No par
Postum Co, the No par
Pressed Steel Car new_No par

Preferred 100
Producers & Refiners Corp_50

Preferred 50
Pro-phy-lac-tic Brush_ _No par
Pub Ser Corp of NJ newNo par
6% preferred 100
7% preferred 100

8% preferred 100
Pub &try EIN & Gas ph1-100
Pullman Co new No par
Punta Alegre Sugar 60
Pure 011 (The) 25
8% preferred 100

Purity Bakeries 
Class B No par
Preferred new 

Radio Corp of Amer___No par
preferred 50

Real Silk Hosiery 10
Preferred 100

Reis (Robt) & CO No par
Remington-Rand No par

First preferred 100
Second preferred 100

Rao Motor Car 10
Republic Iron & Steel__ _ _100

Preferred 100
Reynolds Spring No par

(RJ) Tob class B_25
Richfield 011 of California.. ..25

Insurance Co 25
Dutch Co (N Y ehares)_

Joseph Lead 10
Arms Corp__ __No par
Copper No par
Theatre Corp No par

Schulte Retail Stores No par
Preferred 100

Seagrave Corp No par
Roebuck & CoNopar

Shattuck (F 0) No par
'Transport & Tracling_£2
Union Oil No par
Petroleum 10
Co No par

Cons 011 Corp_No par
Preferred 100

011 Co 25
Steel & Iron 100

Snider Packing No par
Preferred No par

So Porto Rico Sug new_No par
1 Preferred 100

Calif Edison 25
Southern Dairies cl A.-NG par

Class B No par
Bros 1st pref_ 100Spalding__

Spear & Co No par
Preferred 100

Spicer Mfg Co No par
  Preferred 100

Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred 50
Standard Milling 100

Preferred 100
Oil of Cal new No par

Standard 011 of New Jersey_25
Standard Oil of New York__25
Stand Plate Glass Co_ _No par

Preferred 100
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par

112074Jaukline 113
97 June 14
978 Aug 23
90 Jan 11
6734 Aug 17
18 May 9
75 May 9
14718 Feb 20
119% Jan 24
1012 Jan 18
82% Jan 10
81 June 19
7412 Jan 8
11434 Jan 3
4312 Feb 28
114 Aug 25

145 June 12
6614 Feb 18
3814 Feb 20

3784 Feb 20
1512July 23
1112 Feb 11
70 Feb 21
84 Mar 10
9 Aug 15
2 Feb 8
812 Feb 9
234 Jan 3
141/4 Sept 7
224 Jan 7
14't July 18
78 Aug 1
15134 Jan 8
145 Mar 24
4512 Mar 15
62 Jan 3
2732June 13
27 Mar 13
15 Mar 1
3514 Feb 20
25 Aug 24
96 Jan 9

104 Feb 18
3978 Feb 16

12 Mar 3
164 Feb 20
34 Feb 16
3234 Feb18
108 Jan 6
3618June 12
81 May 1
83 July 13
26 Feb 10
69 Aug 14
5384 July 6
234 Aug 15
6132July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb 20
63 Aug 24
6112 Jan 9
10338 Jan 6
118 Jan 21

134 Jan 7
107 Aug 7
7812 Aug 15
2314 Aug 2
19 Feb 1
108 Mar 15
75 June 15
9614 Jan 8
105 July 12
8514 Feb 20'
6412 Jan 4
2478 Jan 17
13012July 12
54 Feb 23
284 Jan 20
9114 Aug 16
9212 Aug 13
2212 Jan 21
4912June 19
102 June 25
814 Feb 18

128 Apr 24
2312 Feb 17

145 June 13
4428 Jan 20
37 Mar 16
37 Aug 10
2 Jan 18
5434June 19
4972 Feb 18
11872June 28
10 Feb 18
8218 Jan 16
8012 Feb 17
3926 Jan 24
2314 Feb 8
1812 Feb 20
5524June 19
1782 Feb 20
1024 Jan 4
25 FeFeb 15
102 June 23
12% Jan 6
43 Sept 6
3212 Feb 181
133 Feb 11

4312 Jan 6
2412 Jan 25
9 Jan 23

109 Jan 7
11 Sept 6
79 Feb 25
2311 Jan 12
110 Apr 11
26 June 22
6772 Jan 12
66 Jan 3
100 Jan 5
10012 Jan 3
63 Feb 20
371/4 Feb 18
2884 Feb 17
214 Jan 3
10 Jan 18
13414 Feb 28
7714 Feb 18
44 Jan 3

8424r1 8AI:31
11012 Jan 11
1514MaY 10
9932JUDe 12
8812 Jan 7
2412 Jan 9
102 Jan 5
222 A111331
12634Ju1Y 19
2934 Sent 7
98 Sept 6
9918sept 4
9578 Apr 18
117 Mar 16
5334MaY 4
214 Apr 27

160 May 17
8572Sept 4
5334 AN 3

5432 Apr 30
281* Apr 28
211/4May 14
10614May 15
8734Sept 6
1412 Jan 6
912May 10
34 Aug 8
42 Apr 30
2572 Mar 18
37 Apr 17
31 May 2
9634 Apr 25
1894 Feb 2
1741/4May 4
49 Aug 18
67 Mar 29
3984 Jan 3
38 Jan 12
2512May 28
4434 Apr 30
38 May 8
10314 Feb 14

1838May 31
657s Aug 24
514 Apr 27
804 Apr 26
658 API 27
45 Aug 1
12012May 14
55 July 6
8812 July 9
96 Feb 9
3678 Mar 20
82 Mar 13
7972 Jan 6
3512May 13
13612May 31
2672 Jan 3
88 Jan 4
2834June 6
49%June 6
91 Feb 17
8812Sept 7
115 May 4
12912May 31

150 May 4
11012 Apr 25
94 May 15
3472 Jan 3
271, Jan 5
119 June 6
11934Sept 7
171 Apt 12
145 Sept 7
22612Sept 5
60 May 16
4038 Aug 17
95 Aug 3
13 May 15
aelzmay 31
98 June 2
100 Jan 24
3384June 4
7234Sept 7
112 Feb 61
1478June 4
16112 Jan 3
53 May 15

233 May 4
5912Sept 4
49 May 18
4912 Aug 31
412May 23
6934 Jan 9
6712 Apr 14
129 Apt 11
1712June 18
157 Sept 7
135% Aug 31
5114 Sept 5
31 Apr 30
26 Mar 30
73 Apr 4
3014 Apr 30
10912 Apr 26
34 Apr 30
134 Feb 6
20 AN 30
60 Jan 11
4932May 24
1441, Aug 9

5414May
6028May 2
30 Apr 2
120 Apr
20 Feb 2
9234 Feb 2
4214May 1
11332June
13712Mar
7434May
7112May 1
127 Apr 2
112 Apr 2
6372 Apr 3
49 Apr 3
4112 Apr 3
778 Feb 2
40 Feb 23
150 Jan 26
105 Sept 6
7434June 4

g Pger1141"J&D"
10284 Mar
11 Mar
81 Jan
684 Feb
2334 Dec
10234 Nov
s103 Feb
103 Feb
714 Feb
614 Feb
524 Jan
73 Dec
107 Jan
31 Feb
I May

124 Mar
3334 Apr
604 Dee

4014 Dec
1884 Oct
8 Apr
54 Sept
20 Jan
8 Jan
334 Dec
1812 Dec
1812 Aug
20 Apr
1912 Sept
211, Dec
91 Sept
126 Jan
8614 Jan
40 Jan
50 Jan
3734 June
3714 June
18 Sept
3644 Oct
351g Dec
103 Jan

918 Oct
3784 Oct

14 Mar
1812 Mar
21 Mar
304 Nov
104 Aug
3234 Mar
7032 Mar
94 Dec
3012 Apr
74 Apr
65 Aug
15 Aug
9234 Mar
364 Feb
7812 Feb
1634 Jan
3672 Jan
55 Feb
82 Jan
9812 Feb
10812 Jan

126 Jan
102 Jan
7334 Aug
27 Oct
25 Oct
1114 Jan
___
1184 Jan

Os -Apr
69 May
2012 Nov
80 June
538 July
2012 Nov
8712 Nov
90 Oct
2512 Dec
53 Oct
9634 Jan
4 Feb
9812 Feb

1 2632 Dec

76 Jan
644 July
36 May

-1 June
55 Aug
67 Jan
11614 Jan
884 Sept
61 Jan
5655 Jan
4185 Oct
2432 Oct
144 July
3312 Jan
16 Oct
97 Jan
244 June
11014 Nov
1114 June
44 Nov
8372 Aug
1181* Mar

31/8 Jan
16 May
85 0ct.l

103 JanI
88,MayI
73 FebI
2012 Jan
104 Feb

.. - --
14- lan
6712 JanI
7014 JanI
84 JanI
504 Aprl
3612 AprI
2924 Junel
2 Marl
10 Marl
904 Jan
1544 Mail
2618 June

$ 887 Del"'spell
110 RIM
171s Juni
9912 May
8228 Dee
35 API
10812 Jun1
15534 Oet
1204 Aug
1212 Jtme
91 Nov
99 DIN
851s Dee
120 Nov
50 Dee
17s kW

162 Dee
62 Dee
6578 Jan

6622 Jan
3778 Jan
1878 Jan
83 Nov
4634 Oct
1012 Dee
12 June
4314 June
274 Feb
32 Jan
2772 MN
39% Jan
100 May
16834 Nov
16313 Du
61 Dee
5312 Sept
474 MN
47 MN
6118 Jan
6014 Feb
6272 Aug
10784 July

2334 Ms r
102% Jaa
14 June
24 June
513 June
8712 Alla
109 Oel
Ws Jane
98 Sept
101 Jan
55 June
8412 Dee
91% Jan
5278 Dee
126% Dec
7814 Dee
9212 May
3372 May
50 Feb
71 Sept
4674 Sept
105 Nov
12014 Nov

13514 Nov
1104 Des
8434 Dec
1167s Jan
8312 Mu
11512 DN

leg Nov

foi Nov
57 API
49 Mai
99 Dee
9 Awe
474 Dee
10212 Ap1
110 Ay!
2678 Dec
7578 Mat
106 May
13 Dec
162 Dec
28112 Dec

194 Oal
.3414 Fell
4.334 Mal

iSe Jac
7478 Nov
67 Sept
123 Aug
1585 Deo
911k Dee
10112 Oct
4778 Feb
314 Feb
2632 Dee
6484 Dee
221/4 Jan
1044 Dec
374 Feb
13414 Apt
1634 July
524 JulY
‘2112 May
137 Noy

ab I- a e
MK. Jbil
20 Jan
11212 Nov
16 Dee
88 Dee
287$ May
11112 Nov

-
IP; iu-nti
6612 Nov
10422 Dee
103 Dee
601/4 Jan
el% Feb
3618 Jan
44 June
1678 June

16312 Nov
8734 Nov
88 Sept

'Bid and asked prime; no Nies on this day. s Ex-dividend a Ex-rights 0 fix-dIvldend and ex-rignts
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1368 New York Stock Record-Continued-Page 7
For sales during the week of stocks not recorded hare, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines

On basis of 100-skarelots
Jan. 1:

PER SHARE
Range for Prestos'

Year 1927
Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday
Sept. 5.

Thursday,
Sept. 6.

I Friday,
Sept. 7. Lowest Highest Lowest Highest

$ per share
7934 8132

*125

$ per share $ per share
792 8134

*125 _ _
-3-%

$ per share
7812 8032
125 125

$ per share
7758 7934

*125 _ _
-3-12

$ per share
7812 80
125 125

Shares
289.000

290

Indus • & Mlscel. (Con.) Par
Studeb'rCorp(The) new No par

Preferred 100

8 per share
57 Jan 10
12112 Feb 25

8 per share
8238May 25
127 June 19

8 per stare
49 June
118 Feb

$ per share
6312 Sept
12512 Nov

3% -31s
5312 5478

*318
54 5478

318 312
5434 5912

314
5612 5878

34 312
564 57

2,600
23,300

Submarine Boat No par
Sun Oil No par

3 Feb 14
8112 Jan 9

614 Mar 21
5912Sept 5 ,

212 Feb
30 Mar

812 Ma,
344 Jan

*10514 108 •105 108 *105 106 *105 108 *105 108  Preferred 100 100 Jan 6 10912 Apr 26 99 Aug 1014 Dee

64 64 612 678 612 634 612 678 634 718 18,700 Superior Oil No par 212 Feb 17 9I2May 16 318 Dec 612 Feb

*2414 25 *2312 25 24 24 2418 2478 25 28 6,700 Superior Steel 100 18 Jan 18 28 Sept 7 18 Oct 28 Ma,

.16 17 1612 1634 *1614 1634 1812 1712 18 1932 8,200 Sweets Coot America 50 1152 Feb 8 1938Sept 7 7 Apr 14 Dee

*44 412 412 412 412 412 5 5 *414 5 400 Symington  No par 4 Aug 20 7 May 8 212 Sept 8 Jan

*12 1312 *1312 14 14 15 1414 1414 *13 1314 700 Class A No par 10 Aug 20 1938 Apr 27 6 Oct 1534 Nov

•1818 1812 18 1838 18 18 1818 1832 1814 1814 900 Telautograph Corp No par 1514 Jan 28 2238May 17 1112 Mar 1714 Nov

1434 15 1412 15 1452 1478 1412 1472 1412 1434 5,100 Tenn Corp dr C No par 1012 Jan 16 163sMay 28 84 June 1214 Jan

6218 63 63 6412 6458 70 6814 7078 6838 6914 381,100 Texas Corporation 25 50 Feb 17 7078Sept 6 45 Apr 58 Jan

7312 7418 7318 74 7158 7318 7178 7178 7118 72 64,900 Texas Gulf Sulphur new No par 6218June 12 804 Jan 4 49 Jan 8132 Sept

1334 1378 1334 1378 1378 1414 1378 1478 14 1414 8,400 Texas Pacific Coal & OIL  10 1218 Mar 1 1712 Apr 30 12 Apr 1872 June

2314 2378 2314 25 2434 26 2434 2612 2458 2558 85,500 Texas Pac Land Trust new A 20 June 13 3034 Apr 27 1512 Jan 40 JUDO

*2512 26 2514 2512 25 2558 25 25 22 2472 3,200 Thatcher Mfg No par 22 Jan 5 3912May 8 1612 Aug 2812 Sept

*4814 4878 *4814 4878 *4818 4814 4814 4814 *4818 4812 100 Preferred No par 47 Apr 13 5358June 1 43 Aug 5012 NOV

3834 3834 3812 3812 3812 39 3812 39 39 3914 4,300 The Fair No par 34 Jan 3 4338May 16 2414 Jan 36 Aug

*6058 62 *61 62 *6114 6112 6112 6112 6112 6112 200 Thompson (J R) Co  25 5614June 13 7134June 4 47 Jan 8554 Dee

2012 2078 2012 208 2012 24 2312 2438 2378 25 696.500 Tidewater Assoc 011___No par 1434 Feb 20 25 Sept 7 153s Oct 194 Jure

8812 8812 80 89 89 89 8912 90 8934 90 2,800 Preferred 100 8172 Mar 15 90 May 2 85 Oct 9034 Jure

*2512 2612 2534 2534 26 26 2712 2932 29 2912 7,800 Tide Water Oil 100 1958 Mar 7 2912Sept 7 19 July 294 Jan

*8712 89 *8712 89 8712 8712 89 89 9014 9012 400 Preferred 100 8834July 26 9412May 4 85 Nov 9018 Sept

134 135 13234 13478 132 134 12912 13338 13214 140 48,900 Timken Roller Bearing.No par 11238 Mar 3 140 Sept 7 78 Jan 1424 Aug

9912 102 10012 10118 10018 101 10018 10114 9912 10012 9,500 Tobacco Products Corp 100 93 Aug 6 11812 Apr 16 9234 Oct 1174 Dee

*11212 11314 113 113 *112 113 *112 113 11212 11278 300 Class A 100 19978 Aug 7 128 Feb 14 108 Apr 1234 Dee

732 734 712 778 75* 778 734 8 734 8 31,800 TranseTI Oil temetfnewNo par 014June 13 1012 Jan 12 334 Apr 10Ie NOV

*4712 49 48 48 *47 48 47 47 *47 48 400 Transue & Williams St'l No par 4534 Jan 3 6912 Feb 7 10 May 50 Des

7012 7172 7032 7158 6938 7078 8958 70 69,4 7078 7,600 Under.Elliott Fisher Co.No par 63 June 13 7538May 16 45 Jan 70 Dee

*123_ •I23 ___
-37

41123 ___
-37

*123 _
-3-7-

*123 _ __ ___ ___ Preferred 100 119 Mar 1 126 Apr 13 120 Jan 125 Dee

*3612 -37 3612 *3612 *3612 3658 3-8 700 Union Bag & Paper Corp.... 100 3612 Feb 20 4934 Feb 1 3812 Jan 784 JUDO

17114 17278 17114 17312 170 17212 16812 17278 216714 17034 30,600 Union Carbide & Carb_No par 13818 Feb18 173125e01 4 9918 Jan 15412 Nov

*5018 5014 60 5012 50 5114 51 5278 5114 5112 8,300 Union 011 California 25 4234 Feb 11 57 Apr 16 394 June 5812 Jan

*113 115
4412 4434

11334 11334
*4312 45

*11112 11334
44 4414

11334 11334
4434 4434

11414 115
4418 4478

SOO
1,200

Union Tank Car new____100
United Biscuit No par

113345ept 4
3412 Apr 30

12818May 8
4812 Aug 18

94 Jan
3912 Dec

12712 Dec
404 Deo

*11614 123 •11614 123 *11614 120 *11614 120 *11514 120 Preferred 100 11214 Mar 22 121 Aug 18 -- - ---
-Dec

- -- ----
-38123012 3112 2934 31 2878 2958 29 30 2914 2972 52,500 United Cigar Stores new-___10 2278 Aug 4 3432 Feb 10 32-% July

105 105
---- ----

105 105 *105 10512 10512 10534 *10534 107 400 Preferred 100
  United Druz 100

1st Preferred 50

105 Aug 28
190 Jan 5
59 Feb 28

11418 Apr 5
210 Mar 17
80% Jan 4

104 July
159 Jan
5812 Jan

109 Jure
20012 Nov
61 Dee

1-3 ii,3 -71- .7272 74 *73 74 *7278 74 *7278 74   United Dyewood pref 100 4534 Jan 20 7478 Aug 8 3614 July 49 Jan

137 137 13612 138 13612 13712 135 13512 13514 13734 3,700 United Fruit No par 13112June 12 14814May 7 11312 Jan 150 SeDI

7872 79 79 791278 78 78 7812 76 77 2,700 Universal Leaf Tobacco No par 6038June 13 8512 Apr 5 6018 Nov 744 Dec

9858 99 99 99 99 99 9834 9834 9812 9834 180 Universal Pictures let pfd_100 93I8May 7 100 Feb 24 9834 Dec 10338 API

2014 2034 2058 2114 2012 2112 1914 2038 2038 21 14,200 Universal Pipe & Itad No par 1558June 12 28 Apr 13 2418 Sept 3714 Mal
8772 102 99 99 *97 100 *97 102 99 10012 1,900 Preferred 100 8778 Sept 1 102 Jan 12 8134 Jan 98 Dee

*240 245 •240 249 *225 250 *240 245 *231 247  U S Cast Iron Pipe & Fdy_100 19018 Feb 27 300 Apr 9 1904 Aug 266 May
*125 129 *12312 129 •124 129 *125 129 *125 126  Preferred 100 115 Mar 10 137 Mar 19 112 Mar 125 Nov

•1612 17 17 1714 1612 1612 1818 1658 1638 1634 2,800 US Distrib Corp new__No par 13I2June 22 2014 Jan 4 1414 May 2284 July

•78 8012 *7712 81 *7712 78 81 81 *80 8112 100 Preferred 100 79 Apr 5 9032 Jan 16 81 May 9614 8e08

50 5018 4918 5034 485  49,8 4938 4912 *4912 50 1,400 II S Hoff Mach Corp vtcNo par 4818June 18 6838 Jan 23 24 Oct 6332 May

12272 12412 121 12334 12012 122 11958 12112 12018 12178 20,600 U S Industrial Alcohol 100 10218June 19 12478 Aug 31 69 Mar 11112 Dec

*12038 121 12038 12038 •12032 121 *12038 121 121 121 20 Preferred 100 119 Jan 13 12214May 28 10714 Apr 121 Dee

4538 4572 4514 4514 4414 45 4358 4414 4358 4414 12,200 U S Leather No par 22 Jan 18 51 May 7 14 July 254 Nov

6412 85 64 6438 6312 8414 6318 6314 6318 6314 15,000 Class A No par 52 Jan 5 72 Apr 25 2734 June 5612 Dot

*10612 107 Stock *10612 10714 *10612 10714 *107 10714 107 107 100 Prior preferred 100 10414June 2 10912May 14 89 July 10612 Nov

83% 84 83 83 8212 8272 *8212 8312 8278 83 2,500 US Realty & lmpt new.No par 8114 Feb 4 9338May 4 64 Apr 6974 Dec

3814 3914 Exchange 3814 3938 3712 38,2 38,4 3834 3812 3878 19,200 United States Rubber 100 27 June 27 6314 Jan 4 3714 June 1174 Feb

7218 7214 71 72 7118 72 72 73 7012 73 2,700 1st preferred 100 55 July 2 10938 Jan 13 8534 June 11132 Api

50 504 Closed- 50 5034 4938 50 4914 4912 4918 4958 4,300 US Smelting, Ref & Mln___50 3912 Feb 20 52 June 4 333  Jan 4874 Dec

5412 5412 6312 5312 54 54 54 5412 *53 5412 700 Preferred 50 51 Jan 26 5514May 2 254 Jan 54 Dec

154 15512 Labor 153 15514 152 15334 15278 15612 15558 15858 541,800 United States Steel Corp new 13238,Tune 2 15858Sept 7 111% Jan 1604 BM
14072 14072 141 141 141 14112 141 1417s 141 141 1,500 Preferred 100 13858 Jan 514714 Apr 26 120 Jan 14114 Dec

•92 95 Day •92 95 *92 95 *92 95 *92 95  U S Tobacco No par 88 June 18, 105 Apr 16 67 Jan 9718 Dee

*129 134 •129 134 *131 134 131 131 *131 134 20 Preferred 100 12712 Jan 14 1311 June 7 123 Jan 127 No,

*145 195 •145 180 *170 195 *110 195 *170 195  Utah Copper 10 139 Jan 17 165 Aug 6 111 Feb 162 Dec

4012 4034 4012 4238 4218 4438 43 4434 43 45 135,300 Utilities Pow dr Lt A__No par 2812 Feb 20 4534May 31 27 Jan 34 May

77 783s 7712 794 7612 79 m 7912 83 82 84 44,500 Vanadium Corp No par 80 Jan 18 96 Mar 15 37 Jan 674 Dec

1912 1912 20 20 2078 208 21 21 21 21 1,000 Van Raalte No par 752 Jan 7 21 Sept 6 534 Sept 1438 Fit

5914 5914 54 5514 5512 60 5934 5934 5912 5912 270 let preferred 100 4372 Jan 6 60 June 25 4214 Dee 64 Fet

7432 7634 75 7738 75 7618 743  7632 74 7538 46,000 Vick Chemical No par 58 Jan 17 7878 Aug 30 48 Jan 8332 June

110 11214 10934 11112 11014 115 10934 11478 112 11434 154,000 Victor Talk Machine__ par 524 Jan 3 115 Sept 6 32 July 5458 Dee__ ____ ____ ___ ___ __ __ ------
_No

6% preferred No par 10834 Jan 3 20212May 7 87 Oct 11132 Dec

*108 109

_

*115812 iiii 109 109 109 1-0912 109 109 900 7% prior preferred 100 10112 Jan 6 111I2Mar 28 9814 Oct 10212 Dee

1312 14 1412 1512 15 1578 15 1534 1514 1558 22,000 Virg-Caro Chem No par 12 June 12 1634 Feb 10 712 May 154 Bell
4958 5012 5112 53 5234 5338 5318 5378 53 5334 10,500 6% preferred 100 4432 Jan 18 55I2July 25 2612 Apr 4834 Dec
*94 95 9534 96 9512 96 96 96 96 96 3,300 7% preferred 100 8812 Jan 16 97 Apr 27 73 June 91 Nov

*25 35 *25 35 *23 35 *25 35 *23 35 40 Virginia Iron Coal & Coke.100 27 Aug 16 50 May 22 36 Dec 51 Jan

*50 5214 *5012 5214 *50 5214 *5012 5214 *5012 5214  Preferred ioo 50 Aug 2 1325, Jan 13 824 Dee 7612 Alla
•1512 1618 16 16 1512 165 1518 1512 1512 1512 1,100 Vivaudou (V) No par 1134June 26 2532 Jan 4 2014 Dec 3914 June
*80 85 *78 85 *78 85 *78 85 *78 85  Preferred 100 78 June 22 100 Jan 28 95 Dec 11812 June
31 31 31 3478 3472 3534 3434 353 3212 3434 1,050 Vulcan Detinning 100 22I2June 13 4334 Jan 11 1812 Jan 80 Alla
*7818 89 89 99 98 98 *92 98 *92 98 340 Preferred 100 74 June 21 99 Sept 4 90 Jan 125 Au5
*24 25 2514 2812 •26 2678 *28 2712 *26 2712 280 Class A 100 1912June 29 38 Jan 11 16 Jan 5934 Aug
2318 2338
*16 1814

23 2312
1814 1814

2212 2318
z15 18

2272 23
154 1672

2234 23
1678 1712

10,200
4,100

Waldorf System No
Walworth Co etts  oo parpa  114311 Aug 83 2197 May 169 117814 iTc D FAeptI224512

95 95 95 95 9478 9478 9478 9478 9478 9512 780 Ward Baking Class A No par 9012 Aug 23 123 Feb 2 894 Apr 11834 001

21 2112 20 1 21 191s 20 1858 1934 1918 1934 7,600 Class B No par 1512July 27 2h38 Jan 13 1712 June 334 Fell

90 90 *8812 90 90 90 8978 8978 *8812 90 400 Preferred (100) No par 88 Aug 2 974 Jan 10 84 Apr 1004 Nov
954 9672 9734 118 113 127 11414 11012 118 122 151,100 Warner Bros Pictures A 22 Jan 5 12712Sept 5 1814 Dec 4513 Jam
40 4038 40 4078 4012 4184 4112 4234 4158 4234 47,100

_ __10
Warner Quinlan NO par 28 Feb 17 4234 Sept 6 24 June 344 Dec

13180 167 169 169 165 16514 165 165 16412 166 1.000 Warren Bros No 140 June 20 19212 Apr 11 85 Jan 180 Nov

*54 55 *54 55 *54 55 *54 55 *54 55  
par

1st preferred 50 50 Jan 8 81 Apr 16 43 Aug 71 Dee

1712 1712 1712 1712 1712 1734 1714 1712 1738 18 1,800 Warren Fdry & Pipe_ __No par 13 June 12 251s Apr 14 18 Oct 27 June

*68 69 6712 6712 6712 6713 *84 68 6772 68 1,700 Weber & Dellbr. new e_No par 5918June 12 71 Aug 30 6514 Dec 7512 Aug
*101 10212 •101 10212 101 101 *101 102 *101 102 200 Preferred 100 99I2June 19 103 Jan 3 10134 Nov 103118 Aug

150 152 15134 15234 15114 15212 15178 15212 15014 15114 8.700 Western Union Telegram 100 13912.July 11 17712 Jan 3 14412 Jan 176 Dec

4638 467 46 48 4638 473A 454 4614 4512 4614 15,800 Watnghse Air Brake newNo par 4218June 4 5738 Jan 27 60 Oct 5012 Beni

10534 10734 10534 10752 10512 10734 10452 107 imp8 10712 72,800 Westinghouse nee & Mfg -_50 8812 Jan 5 112 Mar 31 8732 Jan 9434 Dee

105 106 105 105 106 108 108 109 *10812 109 250 1s1 preferred 60 9534 Jan 5 110 Mar 31 82 Mar 10372 Dec

2112 2112 22 22 22 2212 21 21 21 2131 2,100 Weston Elec Instruml_No par 1212 Jan 8 2812J11ne 7 11 Sept 1832 Feb

*3212 3312 *3212 3312 *3212 3312 *33 3312 *33 3312  Class A No par 3034 Jan 3 4012May 22 30 July 3434 Apt

*10412 105 105 10612 107 107 107 107 *107 10712 60 West Penn Elec cl A vtf No par 103 June 22 112 Apr 9 977e Jan 111 Aug

*112 113 11172 112 1114 1127s 112 112 112 112 190 Preferred 100 108 June 13 1151.4 Apr 9 102 Jan 112 Sepl

•100 101 10018 10078 9934 10014 10014 10014 9934 10078 140 Preferred (6) 100 9812July 21 10412 Apr 10 101 Dec 10134 Dec

*115 11512 115 116 11612 11812 1164 11612 11818 11618 320 West Penn Power pref 100 114 Apr 9 118 June 27 111 Jan 118 MO

*1054 111 *1054 111 *1054 111 .10558 110 *10552 110  6% preferred 100 103 June 28 113 Jan 5 10012 Jan 111 Dec

*BO 64 5634 5912 5912 5912 *5912 63 *59 61 300 West Dairy Prod cl A_ _No par 5312 Jan 6 78 Apr 11 5312 Dec 57 Nov

28 28 284 2814 2734 28 2714 2712 2718 2734 2.500 Class 13 No par 2038 Jan 5 411 Apr 12 2414 Dec 2832 Nov

2412 2434 *2412 25 25 25 25 2578 2534 2612 8,400 White Eagle OU ds Ref g _No par 2012 Feb 21 2858 Aug 1 20 Dec 274 Feb

42 4272 4172 43 3652 4238 3838 3934 39 4014 37,700 White Motor No par 3014 Feb 21 4334June 1 3014 Nov 5811 Feb

3912 3912 39 3958 3872 39 38 38 38 38 1,400 White Rock Min Sp ctf 60 344 Jan 19 4458May 11 26 Jan 4112 Sept

36 36 3614 3614 364 3612 38 3578 3518 38 9.800 White Sewing Machine_No par 33I4June 13 45 Mar 7 214 Mar 5314 Aull
*8311 54 *5312 54 54 54 *5312 5378 53i2 5312 200 White Sewing Mach pt_No par 5134 Aug 21 5514June 6 48 Feb 59 Jan

224 2314 23 2334 23 2514 25 254 2538 2578 120,600 Willys-Overland (The) 6 1734 Jan 16 284 Apr 9 1312 Oct 2434 Mal

*97 98 *97 9712 97 9714 *9712 98 *97 98 300 Preferred 100 9234 Jan 3 10112May 25 87 June 98 Ana

1338 1338 1318 1314 13 1318 1212 1278 1278 1278 2,200 Wilson & Co Inc, new _No par 1112 Jan 3 18 Feb 14 10 May 1750 Feb

28 28 2714 2734 2834 2758 2612 27 2738 2712 4,000 Class A No par 22 Jan 3 35 May 15 164 May 3272 Feb

6852 6858 6834 6912 68 6912 6912 6912 89 69 1,700 Preferred 100 66 Jan 3 7734 Feb 11 58 Apr 84 Feb

19938 20034 19818 20114 198 19914 19538 198 19538 19812 26,100 Woolworth (F W) Co 25 17512 Feb 20 20434 Aug 27 11734 Jan 19812 Dee

3914 4014 40 4178 4018 4034 3912 41 4012 4272 13,000 Worthington P & M 100 28 Jan 5 44 Aug 3 204 Jan 26 Aire

•52 55 5412 56 .51 5934 *51 5934 *56 5634 200 Preferred A 100 4814 Jan 19 61 Aug 3. 44 Dec 614 June

*4714 48 4814 4812 4712 4712 4714 4714 *47 49 500 Preferred 13 100 41 Jan 4 52 Aug 3 37 Oct 544 June

176 183 180 184 17634 182 173 184 18524 19112 41,800 Wright Aeronautical_No par 69 Feb 27 245 May 16 244 Apr 9434 Dec

7978 8114 80 8178 7873 80 7812 7934 7834 7978 32.400 Wrigley (Wm Jr) No par 88 July 26 84 Aug 31 507s Jan 7234 Dec

67 67 66 6612 6612 68 67 6734 x68 68 1,300 Yale & Towne 25 65 Aug 3 8412 Apr 25 7014 Jan 844 Aug

3614 3S58 3834 38 36 37 3632 37 3658 37 49,100 Yellow Truck & Coach Cl B.10 2732 Feb 28 40 May 8 25 Jan 40 Aug

*90 92 *85 93 *85 93 *85 93 .85 92  Preferred 100 8732 Jan 9 08 Apr 20 834 Aug 9032 July

9112 9232 9114 92 914 9112 9114 92 92 94 15,600 Youngstown Sheet & T _No par 8312June 19 10672 Jan 28 804 Oct 10012 Ds(

• Bid and asked prices; no sales on this day. z Ex-dlvidend. a Ex-rights. • No par value.

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the gratings ?method of 90018 no bonds was changed and prices are now "and interest"—ercept for income and defaulted bonds

1369

BONDS
N.Y. STOCK EXCHANGE

1,•••• Week Ended Sept. 7.

U. S. Government.
First Liberty Loan
334% of 1932-1947 
Cony 4% of 1932-47 
Cony 434%of 1932-47 
2d cony 4 si % of 1932-47 

Third Liberty Loan-
4(4% of 1928 

Fourth Liberty Loan-
451% of 1933-1938 

Treasury 43.48 1947-1952
Treasury 48 1944-1954
Treasury 340 1946-1956
Treasury 3348 1943-1947
Treasury 3348 June 15 1940_1943

State and City Securities.

NYC 334% Corp st__Noy 1954
334% Corporate st__May 1954
45 registered 1936
4s registered 1956
4% Corporate stock 1957
434% Corporate stock 1957
434% Corporate stock 1957
4% Corporate stock 1958
4% Corporate stock 1959
4348 Corporate Stock  1960
4345 Corporate Stock.. _ _ _ 1964
4318 Corporate stock 1966
4345 Corporate stock 1972
434s Corporate stock 1971
434s Corporate stock 1963
4%s Corporate stock 1965
4345 Corporate stock_JulY 1967

New York State Canal 45___1960
4s Highway Mar 1962

3D
3D
D

3D

M S

AO
AD
3D
MS
3D
3D

MN
MN
MN
MN
MN
MN
MN
MN
N

M
MS
AO
AO
3D

B
3D
3,

-F3

Foreign Govt. & Municipals.

Agile Mtge Bank 8 I 6s 1947p A
El 1 6s A Apr 15 1948 A 0

Antioquia (Dept) Col 7s A__1945 J
External a I 7s ser B 1945 j
External of 7s series C 1945 j j
External 5 1 78 ser D 1945 j j
External e f 78 1st ser 11996577 AA 00
Extl eke f7a 2d ser 
Lxt1 sec s f 78 3d ser 1957A 0

Argentine Govt Pub Wks 651_1960 A 0
Argentine Nation (Govt 00—
Sink fund 6s of June 1925_1959 J D
Extl 5 1 613 of Oct 1925 1959 A 0
Sink fund 65 series A 1957 M S
External Os series 13__Dec 1958 D
Extl f 6s of May 1926  1960 M N
Externals f Os (State Ry)_1960 M
Extl 68 Sanitary Works  1961 F A
Ext 6s pub wke (May '27)A961 M N
Public Works extl 5348_1962 F A

Argentine Treasury 59 C 1945 m S
Australia 30-yr 58 __July 15 1955
External 5,01 1927__Sept 1957 kylf
Extl g 4325 of 1928 

Austrian (Govt) 8 I 78 1943 3 D

Bavaria (Free State) 630...A945 F A
Belgium 25-yr ext s 1 7345 g-1M

20-yr s f 88  
25-year external 634s 1949 M
External s I 63 1955 j
External 30-year a 178 1955 j LI
Stabilization loan 78 1956 NI N

Bergen (Norway) a f 85 1945 M N
15-year sinking fund 65_1949 A 0

Berlin (Germany) s f 630_1950 A 0
Bogota (City) ext.' 8 f_138_1945 A 0
Bolivia (Republic of) esti 88_1947 M N

Ext'l sec 70  1958j j
Bordeaux (City of) 15-yr 68_1934 MN

Brazil (U S of) external 8a 1941 J D
External f 634a of 1926 1957 A 0
Extle f 634e of 1927 1957A 0
78 (Central Railway) 1952 3 E
730 (coffee occur) (flat).1952 A 0

Bremen (State of) extl 75-1935 DA s
Brisbane (City) B f 5s 1957
Budapest (City) ext.' s f 68-1962 D
Buenos Aires (City) 634..._.1955 y y
Extls l613 ser 0-2 1960

1960 A 0Ext151 tla ser C-3 
Buenos Aires (Prov) extl 68_1961 m s
Bulgaria (Kingdom) 5 1 713_1967 j j

Caldas Dept of(Colombia)7348'46 jy
Canada (Dominion of) 5s 1931 A 0
10-year 5345 1929 F A

11995362 MF NA
5a 
4340 

Carlsbad (City) 8 1 88 1954 jj
Cauca Val (Dept) Colon' 7%8 '46 A 0
Central Agile hank (Germany)
Farm Loans I 70 Sept 15 1950 NI S
Farm Loan a I Os_July 15 1960 j j
Farm Loan 5 1 6s_Oct 15 1960 A 0
Farm Loan 68 ser A_Apr 15 '38 A 0

Chile (Republic of)— F A
20-year external e f 78_ _1942 M N
External sinking fund 68_1996601 F AAO
External s f 65 
Sty ref 02[1 a f Os 19611 j

Chile Mtge Bk 6348 June 30 1967 1 D
t 6Ne of 1926_300e 30 1961 J D

Guar t Gs Apr 30 11)61A 0
Chinese (1Iukuang Sty) 58-1951 I D
Christiania (Oslo) 30-yr a 1 68 '54 M 5

Cologne (CIty)Germany 6%81950 m 8
Colombia (Republic) 68____1961 j y

External ri f 68 of 1928—_1961 A 0
Colombia NItg Bank of 6348_1947 A 0

Sinking fund 78 of 1926___1946 m 4.4
Sinking fund 7if of 1927-1947 F A

Copenhagen (City) 55 
25-yr g 434e NH it/ 1,3

Cordoba (City) exti If 78_1957 F A
External f 78 Nov 15 1937 m N

Cordoba (Prov) Argentina 7a1942 j j

Costa Rica (Repub) 0211 76_1951 M N
Cuba 5801 1904 1944M

External 55 of 1914 ser A.1949 F A
External loan 4345 aer C 1949 F A
Sinking fund 534s_Jan 15 1953 jJ

Price
Friday;
Sept. 7.

Week's
Range or
Las; Sales

Ranee
Since
Jou . 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 7.

Price
Friday.
Sept. 7.

Week's
Range or
Last Sale. .2

No.
38
76
5
4
23
8
14
2313

----
12
4
10
10

2

9
6
15
20
28
4

--_-
266
100
135
14
66
19
8

----
24
12
85

51
26

----
11
5

22
8

192
11
33113

8
135
44

9

15
--__
---_
15
18
12
27
91

23
43
8

1
3
15
45
13
29
15
12
36
1

----
18
3

4
____
52
26

33
19
89
5
89
73
1
6

13
1
8
34
17
21
103

3
18
4
3
7
14
37
33
16
2
13
32
14
29
5
61

87

6

95
36
21
23

Rases
Mace
Jos 1.

814 Ask

991.n Sale
99 Sale
101 Sale

99.132100

100",, Sale
111.1,, Sale
1062..5 Sale
104 Sale
99 Sale
9210,2 99

94 98
101 10378
100 105%
94 9812
94 9812
9812 100
99 10214
99 10214
99 10314
102 10612
102 106
102 10612
102 10634

8918 8912
8812 89
98 Sale
9612 Sale
9614 Sale
9512 Sale
95 Sale
9514 Sale
9458 95
9934 Sale

9912 Sale
99% Sale
9778 Sale
9934 Sr le
9912 Sale
9912 Sale
99% Sale
9934 Sale
9514 Sale
9114 9214
9912 Sale
97 Sale
88% Sale
10258 Sale

9612 Sale
115 Sale
110 Sale
10512 Sale
10012 Sale
10758 Sale
10618 Sale
11358 Sale
100 10012
9912 Sale
104% 106
10558 Sale
9814 Sale
10018 Sale

108% Sale
9612 Sale
9614 Sale
100% Sale
10412 10812
10112 Sale
9234 Salo
8514 Sale
10012 Sale
9914 9984
98% 9834
94 Sale
9014 Sale

100 Salo
10038 Sale
10012 Salo
10434 Sale
9814 Salo
10712 10784
10112 Sale

9912 Sale
9018 91
90 Sale
9212 Sale

102 Sale
9414 Sale
9414 Sale
9418 Sale
9812 Sale
99 Sale
9318 Sale
3014 Sale
10014 10034

9812 Sale
9178 Sale
9112 Sale
9012 9034
9412 Sale
94 9412
9714 Sale
8934 Salo
97 Sale
97 Sale
100 Sale
9618 Sale
101% 105
103 _ _ _ _
99 99%
10258 Sale

Low High

991122 99'.22
99 99
100022 101.12
1001.22 101.22

99845 9911111

100,.:2 101.22
111..22 112.82
106..22 107.22
103..221041.n
99 991.s2
981622 991322

9012 July'28
9012 July'28
9934 NI ar'28
9812 June'28
9918 July'28
10614 June'28
10418 Aug'28
9812 July'28
97% Aug'28
100 100
10234 June'28
103 June'28
10012 Aug'28
10812 June'28
10534 July'28
107 June'28
102 Aug'28

9912 Aug'28
10312 June'28

89 89
8818 8812
9634 98
9618 97
96 9678
9434 9512
95 9512
0434 9614
95 95
9912 9934

9912 10018
9912 9978
9938 9978
9912 9978
9912 9984
9912 99%
9938 100
9938 9934
9518 9.512
9214 9214
97 98
9678 9758
8878 8978
102.8 10318

9612 9712
11478 115
110 11078
10434 10512
10018 10012
10712 108
1057e 106%
11314 11378
10012 10012
9918 99,2
10378 10578
10514 105.8
9734 9812
9934 10018

10812 109
95% 0612
05% 9612
100 10078
10458 10458
10114 10112
92 9234
85 5812
98 101
99 Aug.28
9838 99
94 9412
0014 9014

9912 100,4
10014 10012
10018 1003,8
10412 10514
085, 98%
108 108
10112 102

9914 99%
9014 91
8914 90
9134 9212

10112 10212
94 9414
94 9412
94 9414
9712 9812
99 100
9212 9414
3012 3214
102 Aug'28

9812 99
9058 9178
9012 9112
90 99
9378 9534
93 9314
97 9714
89 8978
9612 97
9612 97
100 100
9512 9612
10178 103
10284 103
98 9918
10258 10258

No.

219
1

53
107

44

523
170
226
707
88
893

6

1
3
14
12
10
6
31
59
4
45

55
23
56
54
53
103
51
59
25
9
28
113
36
23

18
71
10
20
83
31
85
8
2
29
12
73
95
23

21
92
67
16
1
23
12
10
7

20
32
6

15
16
41
364
51
2
4

26
24
112
65

14
212
324
416
20
28
34
5

54
66
56
1

24
52
34
47
5
7
2
28
10
2
11
16

Low High

9910 101,.,,
99 1010.5

100,152103"s5
102.2: 10211.2

9911„1002.5„

100'n 104
1091.51116.n
1041.351111'n
102932 1081.ss
98,85 103"s2
98 9911,5

9012 9312
90 9312
9984 10038
9812 10054
99112 10134
10614 108%
10418 10878
9812 10104
9778 10134
9934 102%
10234 10512
103 10532
10012 105
10812 109%
10534 10984
107 10984
102 110%

9912 10514
10312 10312

89 95
8818 8912
9412 10038
9458 99
94 9834
9458 96
9344 997$
9318 9812
9414 9612
gg 10012

99 10034
99 10058
99 10114
9878 10118
99 10034
9858 101
99 10118
99 101
9412 9714
9118 93%
9558 99
9534 99
8634 923g
102 10438

98 9912
114 116
109 11134
10314 10914
9872 10112
10614 109
10414 10814
11234 113%
9858 102
97 100
10314 108%
10312 108
9384 9812
99 1011s

107 11334
92 9912
95 9912
97 103
103 108%
10014 10312
90% 95%
8212 8978
100 10214
9634 101
96 9934
93 97
8984 93%

98 102
100 10212
997g 10214
10418 109
98 10172
105 10934
98% 103 •

99 10114
8634 9334
86,2 9354
89 96

10058 104
9158 9738
9158 97
9318 97
9514 9934
9634 101
91 95
2518 3458
99% 102

9814 99%
8834 9554
9088 9512
8884 9334
9218 98
92 98
9534 101
87% 8978
95 101
95 100
98 1014
9412 9934
9971 10234
10012 10314
96 10014
10112 1051a

Cundinamarca (Dept-Col) 75 346
Extl s f 63-Os 1959

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s ser B 1952

Danish Cons Municip 85 A1946
Series B 5 I 8s 1946

Denmark 20-year extl 6s 1942
Deutsche Bk Am part etf 68_1932
Dominican Rep Oust Ad 534e '42

1st ser 534 of 1926 1940
2d series sink fund 5348_1940

Dresden (City) external 78..1945
Dutch East Indies extl 68.1947
40-year external els 1962
30-year external 535s 1953
30-year external 534s 1953

El Salvador (Repub) 8s 1948
Finland (Republic) extl 6s 1945

External sink fund 7s 1950
Externals 163.48 c 1956
Extl sink fund 5348 1958

Finnish Mun Loan 6345 A 1954
External 6345 series B 1954

French Republic ext 734s 1941
External 7s 01 1924 1949

German Republic ext'l 78_1949
Gras (Municipality) 88 1954
Gt Brit & Irel (UK of) 5348_1937
10-year cony 5345 1929
4% fund loan £ op 1960_51990
5% War Loan £ opt. 1929_1947

Greater Prague (City) 734 s _ _1952
Greek Governments f sec 78_1964
Sinking fund see 6s 1968

Haiti (Republic) 5 f 68 1952
Hamburg (State) 68 1946
Heidelberg (Germany) ext 734e 50
Hungarian Nlunic Loan 7348 1945
External 8 f 75... .Sept 1 1946

Hungarian Land 731 Inst 734a '61
Hungary (Kingd or) of 7348_1944
Irish Free State extls. 81. 5s..1960
Italy (Kingdom of) ext'l 7s 1951
Italian Cred Consortium 7s A1937

Extl see s I 75 ser B 1947
Italian Public Utility ext 78_1952
Japanese Govt £ loan 45 1931
30-year s f 634a 1954

Leipzig (Germany) 51 7s_1947
Lower Austria (Prov) 7348_1950
Lyons (City of) 15-year 68. _1934

Marseilles (City 01) 15 yr 68_1934
Mexican Irrigat Asstng 4348_1943
Mexico (US) extl 5s of 1899£ '45
Assenting 58 of 1899 1945
Assenting 58 large 
Assenting 45 01 1904 
Assenting 4001 1910 large.....
Assenting 45 01 1910 small_ _
Trees 6s of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 6345 '52
Montevideo (City of) 7s____1952

Netherlands 6s (flat prices)_ _1972
30-year external Os 1954

New So Wales (State) ext 55 1957
External s I 55 Apr 1958

Norway 20-year extl 6s 1943
20-year external 65 1944
30-year external 68 1952
40-year s f 5348 1965
External s 1 58_ ___Mar 15 1963
Municipal Bank extl Sf 53_1967

Nuremberg (City) extl 6s_1952
Oslo (City) 30-year Os., .1955
Sinking fund 5348 1946

Panama (Rep) eat' 534s.,...._1053
Extl sec s I 634s 1961
Ext1 a 153 ser A __May 15 1963

Pernambuco (State of) ext. 78 '47
Peru (Republic of)

Extl s I sec 734s (of 1926)_1956
Extla f sec 78 1959
Nat Loan extl 5 I Os 1960

Poland (Rep of) gold 6s 1940
Stabilization loan a f 7s 1947
Ext sink fund g 8s 1950

Porto Alegre (City of) 8s 1961
Extl guar sink fd 7345._  1966

Queensland (State) extl s f 781941
25-year external Os 1947

Rio Grande do Sul extl of 85_1946
Extl s f 7s of 1926 1960

Rio de Janeiro 25-yr of 8s 1946
Extl s f 6348 1953

Rome (City) extl 634s 1952
Rotterdam (City) extl 68_1964
Saarbruecken (City) 68 1953
Sao Paulo (City) of 8s__Mar 1952

Extl s 16 348 011927 1957
San Paulo (State) extlsf 85_1936

External sec sI 88 1950
Externals I 78 Water L'n_1956

Santa Fe (Prov. Arg,Rep.)7s 1942
Seine, Dept of (France) extl 75 '42
Serbs, Croats & Slovenes 8s '62
Soissons (City of) ext.' 6s 1936
Styria (Prov) extl 73 1946
Sweden 20-year 68 1939
External loan 534s 1954

Swiss Conted'n 20-yr s f 8s 1940
Switzerland Govt ext 5348_1946
Tokyo City 5s loan of 1912_1952

Extl 515340 guar 1961

Tolima (Dept of) extl 7a 1947
TrondhJem (City) 1st 5348_1957
Upper Austria (Prov) 7s 1945
External s t 6343__June 15 1957

Uruguay (Republic) extl 8s_1946
External s 1 60 1960

Vienna (City of) eat! 5,1 60....1952
Yokohama (City) extl 6s 1961

J D
M N
A 0
A 0
F A
F A
J J
M S
M S
A 0
A 0
M N
3 3
M 5
M 5
M N

J J
M S
M 5
M S
F A
A 0
A 0
J D
J D
A 0
M N
F A
F A
M N
J D
M N
M N
F A

A 0
A 0
3 3
3 1
J J
MN
F A
M N
J D
M
M 7j

J 3
F A
F A
D

M N

N

_

A.-0 
4 034

3 D

M 5
A 0
F A
A 0
F A
F A
A 0
J D
M 5
J D
F A
M N
F A

J D
J D
M N
M

M 5
M S
D

A 0
A 0
3 3
J D

J

A 0
F A
A 0
M N
A 0
F A
A 0
M N

MN
M N
J J
J J
M S
M
J J
M N
M N
F A
D

M N
J J
A 0
M S
A 0

M N
M N
J D
J D
F A
M N
M N
D

Bid Ask
100 Sale
91 Sale
108 10834
10812 110
111 Sale
11114 Sale
104% Sale
97% Sale
9812 99
96 98
96 Sale
10012 Sale
10378 Sale
10334 Sale
103 ____
10314 Sale

110 11112
9712 Sale
101 Sale
0838 9812
9214 Sale
98 9812
9744 9814
11434 Sale
10714 Sale
10612 Sale
10214 Sale
10418 Sale
11814 11812
r8578 8614
c9778 99
10614 Sale
9814 99
88 Sale

9978 Sale
9814 Sale
10438 10412
99 Sale
955, 96
9712 9834
10158 Sale
9512 Sale
9734 Sale
97 Sale

34 Sale9976 38 
Sale

9234 9278
10134 Sale
10018 Sale
9712 99
100 Sale

10018 Sale

3838 3912

2518 Sale
2612 Sale
2478 Sale
4118 Sale

Sale
 93 Sale
10278 103

10412 —
101 10178
9414 Sale
9418 Sale
10258 Sale
10212 Sale
10212 Sale
10034 Sale
97 Sale
9212 9312
9012 91
10112 Sale
100 10014

10214 Sale
10234 10278
9514 Sale
9434 Sale

10614 Sale
10214 Sale
9058 Sale
84 Sale
8914 Sale
9934 Sale
10612 109
102 103

114 Sale
10614 Sale
10618 Sale
98 Sale
10714 Sale
9512 9614
9312 Sale
104 10412
9012 9212
11512 Sale
9658 Sale
106 10614
107 Sale
101 Sale
9814 Sale
105 Sale
9812 Sale
9912 Sale
9218 9312
10318 Sale
10312 Sale
11112 112
10438 Sale
8012 Sale
91 Sale

9314 Sale
97 Sale
9714 Sale
8718 Sale
109 Sale
9838 Sale
8838 Sale
9614 Sale

Low High
9978 100
91  92
109 110
10858 10978
11012 111
111 11114
10434 105
9758 99,734
98
97 Aug'28
96 96
10015 10012
10378 104
10334 10412
10278 Aug'28
10314 10314

110 111
97 9784
100 101
9814 99
9112 9212
9712 9734
98 Aug'28
11412 115
10634 10714
10614 10634
10214 10214
10418 10412
11814 11812
c86 01718
59914 July'28
10614 107
98 99
8734 89

9934 10038
97 9814
104312 Aug.28
99 99
95 9512
98 Aug.28
10112 10214
9514 9512
9734 98
97 9734

714963144 9 9896

9234 93
10134 102
100 10012
98 99
9934 10004

9912 10018
331 Aug'2832494 

Jan'28
3612 3878
39 3914
251g 2512
2634 2712
2412 25
3918 Aug'28
39 40
9212 9234
10214 10278

10412 10412
101 10134
9414 9478
9418 9434
10218 10258
10214 103
10212 103
10012 101
9634 9718
03 93
9134 Aug.28
10114 102
10014 10012

102 10238
10234 Aug'28
9412 9514
94 9512

10512 10614
10112 10214
8918 905s
8334 84
89 8938
9934 100
10634 10634
102 10212

11378 114
10614 10614
10618 106114
9734 98%
10714 108
9512 9618
9314 937e
10412 Aug'28
93 Aug'28
11514 11512
9654 97
106 1063s
107 10714
10012 101
98 99
10412 10514
98 9812
9954 9934
9212 9212
10212 10318
1035, 10438
11134 112
lO3ts 10438
8012 81
9014 91

9314 9334
97 97
9714 9714
8718 

8Th0838 109
98 9878
88 8812
9578 96%

Low High
9312 100
9012 92
108 112
108 112
11018 1124
110 1117s
103 10638
997 1990797

95 10054
9412 guts
100 1024
103 10532
103 10512
10154 10414
10114 10411

10712 114
9518 10082
9918 10212
9744 11)141
91 96
9712 101
98 101
113 1197
1051, 10912
1047e 10754
101 10414
10334 10654
11654 119
r8518 90262
59858 9988
10444 10914
9638 100%
8418 92

9944 102
9412 9918
10814 10814
9758 101
94 9711
9712 101
10012 103,2
95 9714
9614 10011
9514 997s
994 1100614 0 14

9114 9444
10014 10514

1996934 11 00212

99 1011s

99 10118
31 8784
49% 4954
35 6334
30 4338
2234 3418
25 3272
221, 31
3712 467a
365, 4614
9112 9582
102 105

105% 109
10084 10314
93 96
93 96
10112 10312
101 1044
101% 1035,
9818 1021/2
94 98
9111 9312
8912 9344
9934 103
99 103

10112 104%
102 10414
93 97
94 9812

10318 10734
100 1047s

8012 87
89,8 19417,

88 917s
95% 

0

1041, 109
10154 Mei

11214 1157s
104 10812
10514 10814
9715 10012
10554 11014
9312 9714
9114 9614
10284 109
9012 941
11214 120
9612 10014
105 1(1858
106 10954
100 10414
9454 10018
10314 10644
9034 10112
98 102
92 97
10212 105
10212 1055,
10944 11311
1017a 1054
7818 84
8718 95

9433144 8499979 31

963k 9914

59 9910714 11014
9614 100
8734 8812
94 100

cue basis of 15 10 the 4 sterling.
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Sept. 7.

13 Price

Sept. 7.

Week's
Range or
Lail Bale.

Railroad

Ala Gt Sou 1st cons A 5s_-__1943
1st cons 48 ser B 194.3

Ala Mid 1st guar gold Ss__ —1928
Alb & Susq 1st guar 3338 1946
Alleg & West 1st g gu 4s 1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 48._ _ _July 1995
Atch Top & S Fe—Gen g 45_1995
Registered 
Adjustment gold 48—July 1995

Registered 
Stamped July 1995

Cony gold 48 of 1909 1955
Cony 45 of 1905 1955
Cony g 4s issue of 1910-1960
Rocky Mtn Div let 4s___ _1965
Trans-Con Short L let 421_1958
Cal-Arts let &ref 4 Sie AI962

Atl Knoxv & Nor 1st g 53 1946
Atl & Chart AL let 4338 A_..1944

18t 30-year bs series B__1944
Atlantic City 1st cons 4s 1951
Atl Coast Line let cons 4s July '52

Registered 
General unified 444s 1964
L & N coll gold 4s-___Oct 1952

Atl & Dav 1st g 4s 1948
2d 4s 1948

AU & Yell 18t g guar 43 1949
Austin &N W let gu g 53-1941

J O
J O
MN
*0
*0
M
Q J
*0
*0
Nov
Nov
▪ N
ID
ID
ID

J
'3
MS
3D
• J
3,
ii
MS
M
3D
MN
J J
J J
A0
3,

Balt & Ohio let g 4sJuly 1948 A 0
Registered July 1948 Q

20-year cony 43s 1933 M
Registered  111

Refund dr gen 53 series A-1995 J D
let gold Se July 1948 A 0
Ref & gen 6s series C 19953
PLE&W Va Sys ref 48-1941 M
Southw Div let 58 1950 J .1
Tol & Cin Div 1st ref 48 A.1959 3 J
Ref & gen bs series D 2000M S

Bangor & Aroostook 1st 5s-1943 J J
Con ref 48 19613 3

Battle Crk dr Stur 1st gu 35-1989 3 D
Beech Creek let gu g 46—.1936 3 J

Registered  J J
2d guar g 5s 19363 J

Beech Crk Eat 1st g 340_  1951 A 0
Belvidere Del cons go 3%3_1943 J J
Big Sandy 1st 48 guar 1944 J D
Bolivia Ry 1st 5s 1927 J J
Boston drN Y Air Line lst 431955 P A
Bruns & west 1st gu 48-1938 -1 3
Buff Roch & Pitts gen g 58-1937 MS
Consol 4%s 1957 MN

Burl C R & Nor ist & coll 5s 1934 A 0

Canada Sou cons gu 5s A _ —1962 A 0
Canadian Nat 4335-SePt 15 1954 M
5-year gold 4338Feb 15 1930 F A
30-year gold 433s 19573

Canadian North deb a f 7s..1940 J D
25-year f deb 6%8 19463 J
10-yr gold 4553--__Feb 15 1935 F A

Canadian Pac Ry 4% deb stock__3 j
Col tr 433a 1946 M S

Carb & Shaw 1st gold 4t..._..1932 M S
Caro Cent 18t cons g 4s 1949 J J
Caro Clinch & 0 let 30-yr 58_1938 J D

1st & COO g 08 ser A_Dec lb '52 J D
Cart & Ad 1st gu g 48 19813 D
Cent Branch U P 1st g 4s_.-1948 J D
Central of Ga 1st g 5s_Nov 1945 F A
Congo] gold 55 1945 M N

Registered M N
10-year secured 6s_June 1929 J D
Ref & gen 53e series B___1959 A 0
Ref & gen 58 series C 1959 A 0
Chatt Div pur money g 43_1951 J D
Mao & Nor Div 1st g 5s_ _ _1946
Mid Ga & Atl div pur m 5s 1947 J
Mobile Div 1st g 58 1946 3

1
Central Ohio reorg 1st 44,14-1930 M 5
Cent RR & Bkg of Ga coil 58 1937 M N
Central of N J gen gold 5s-1987 3

Registered 1987 Q J
General 4s 1987J J

Cent Pac 1st ref gu g 4s 1949P A
Registered  if A

Mtge guar gold 3336_ _Aug 1929 j D
Through Short L lst gu 45_1954 A 0
Guaranteed g 5s 1960 F A

Charleston & Savn'h let 76_1936 J 3
Chez & Ohio fund & lmpt 68-1929 J

let consol gold 58 1939 MN
Registered 1939 M N

General gold 4s 1992 3A s
Registered M 8

20-year cony 4%11 1930 F A
Craig Valley 1st 5s_ _MaY 1 '40 J J
Potts Creek Branch 1st 48_1946 j 1
R 34 A Div 1st con g 4s 1989 3 .1
20 consol gold 45 19893

Warm Springs V 1st g 58-1941 M S
Chesap Corp cony bs Maylb 1947 M N
Chic & Alton RR ref g 33.-1949 A 0

Ctf dep stpd Apr 1928 int -----
--Railway first lien 333s- - —1950 j11

Certificates o deposit ------

Chic Burl & (3—Ill Div 3%0_1949
Registered 

Illinois Division 45 1949
General 4s 1958

Registered 
lat &ref 4%sserB 1977
let & ref bs seriee.A 1971

Chicago & East Iii 1st 68.......1934
C & E III Ry (new co) con 58_1951
Chic & Erie 1st gold 58 1982
Chicago Great West 1st 48_1959
Chic Ind & Louisv—Ref 68_1947
Refunding gold Is 1947
Refunding 4s Series C 1947
1st &gen bs ser A 1986
let & gen 68 ser B___May 1966

Chic Ind & Sou 50-year 4s 1956
Chic L S & East 1st 4%s__1989
Ch M & St P gen g 4s A _May1989

Registered 
Gong 3445 ser B___May 1989
Gen 445 series C_May 1989

ResrInterwl 
Gen 4 lie series E. _ __May 1989

3
• j
• J
M
M
F A
✓ A
*0
▪ N
MN
M

.8
ii
3,
N

'3
• D
.1 .1
(33
33
3'

33

Bid Ask

95 105
9214 9834

10014
8214 90
87 90
9312 97
75 79
94 Sale

8712 89

89 Sale
8914 9212
8914 9112
8918 9078

9018 - - - -
99 Sale
102 --
9678 99
10238 105
87
9414 9434

-9813 9984
91 Sale
7412 765s
70 Sale
80 86

100

9212 Sale

9812 Sale

Sale
10413 Sale
109 Sale
9212 95
10238 Sale
85 8612
10134 Sale

8434 Sale
62--
96 Sale

7958
86
92 9412
3712
8112 8312
9412 96
101 10214
9314 Sale
102 10212

10512 10638
97 9734
99 Sale
9748 Sale
112 Sale
116% 1184
9718 Sale
87 Sale
99 Sale

_ 96
-

109
82 91
8012 8512
104 Sale

looTs gale
105 10514
104 10414
____ 9378
101 108
105 108
105 108
85,8 87
9614 9812
101 10114
10913 Sale

9312 9
9214 Sale

99 9914
9154 9458
10214 Sale

11318
100 Sale
10338 106

99 Sale

9914 Sale
101 Sale
9012 Sale

92%
100 101
99 Sale
7218 73
7234 74
62 6412
62 6312

Low High

10513 June'28
94 94
100 100
90 July'28
90 Aug'28
9234 July'28
76 76
9312 9414
90 Aug'28
88% 8812
9134 June'28
8812 8914
8912 Aug'28
8914 8914
9334 Jan'27
9114 July'28
90 Aug'28
99 99
107 Mar'28
97 Aug'28
102 Aug'28

June'28
92 97
93 Aug'28
97 9912
90 91
74% 7413
6912 70
85% July'28
98 Aug'28

9312

9212
9212
98
98
10158
10412
10714
9212
102
85
10118
10338
8414
6812
96
95
97
82

9314
9212
9834

June'28
10278
10412
109
9212
10212
8514
10214

July'28
84%

Feb'28
96

Aug'28
Jan'28
Aug'28

93 Aug'28

9413
10034
93
10212

10812
9712
9878
9714
11113
11612
9718
8634
9814
9814
8318
104
10812
9313
79
105
101
1004
10018

Aug'28
10034
9314

Aug'28

Aug'28
Aug'28

99
97%
1121s
116%
9734
8712
100

Apr'28
8312

Aug'28
Aug'28
Mar'28
Aug'28
Aug'28
Aug'28
Aug'28
1004

10512 Aug'28
104 104
9312 June'28
105 June'28
10318 Apr'28
103 July'28
8518 8518
98 July'28
101 June'28
10913 10912
10914 Aug'28
94 Aug'28
91 9214
92 June'28
99 99
9212 Aug'28
10134 10214

11938 Aug'27
99% 100
99% Aug'28
103 July'28
99 9958
9654 July'28
99 9912
101 101
9012 9012
9438 July'28
9258 July'28
1007s July'28
9854 9912
71 72
7033 Aug'28
62 62
60 Aug'28

No.

3
4
_

72

1

13

6

2

29

28
23
1
5

61
2

116

62
9
44
11
31
6
41

13

1

_1--

20
14

42
76
57
5
7
38
22

2

11

117

3

2

52

2

14

4

25

53
1
1

179
8

1

8612 Sale 8612 8612 4
8958 Feb'28
9334 94 13

9258 9312 93 94 4
9338 June'28

9834 Sale 9814 8878 9
10548 107 1055* 10543 9
_ 104% 10312 Aug'28

8534 sate 8512 8812 33
10338 10558 10434 10434 4
6918 Sale 6918 6934 96
108 118 116 Aug'28
9978 10512 July'28 -

8838 July'28 _
101 Sale 10014 101 6

10978 10912 Aug'28
9214 -___ 91 June'28 _
9434 ___- 994 June'28 _
86 Bale 86 8618 6

9258 July'28 --
7612 78 80 Aug'28 _-
964 98 9638 96% 10

100
9614 Sale 9613 9658 214

Rasp's
Sines
Jan . 1.

Low High

105% 10814
9213 98
100 100%
87 914
89 9518
9234 99
7514 8411
91111 99
90 9614
8814 943,
91 9134
8734 94
88 94
8314 94

-is517t 945
8614 96

9614 10444
107 10711.
97 10034
102 10714
91 94
91 9834
93, 974
96 104
8814 9534
7414 86
8514 75%
8512 92%
97 10214

91 98
92 166
9612 101
98 1004
100 105
103 110
10612 112
91 2711
1014 1071.
8212 914
100 1054
1024 10414
83% 9334
6812 72
95 98
94 97
97 97
82 8213

93 96

79% 88
9412 9778
100 10652
9013 984
102 10312

108 11073
97 10214
9812 101
96781024
11014 117
11518 123
9678 103,4
8558 92
98 1014
9814 9514
80 905s
100 10612
107 10934
9312 95
79 90
106 1081s
100 10714
10034 10414
100 10214
105 108%
103 10414
9312 984
105 109
1034 1034
103 10678
8312 8831
98 10054
10012 102
10814 11912
10914 11812
94 99
8914 9612
92 94
99 9914
911s 9514
10012 10612

lisi" 10118
10212 10734
103 106
9738 106
9634 10214
9818 10112
101 102%
90 934
9418 95%
9118 9234
100% 10212
9614 100%
694 74
69 734
6875 7234
69 7112

854 91%
894 9014
92% 9834
88 9814
931s 93%
9614 1027s
1041, 11014
1034 10741
8314 93
1034 11214
66 724
11514 1184
10518 108
8838 8838
100 10714
109 1114
91 964
9934 10212
8812 9312
82% 9138
7658 8154
95 10414
Ityl 10012
9272 974

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 7.

Price
prides.
Sept. 7.

Chic Milw & St P (Concluded)—
Gen & ref ser A 4%s_Jan 2014
Debentures 4 Sis 1932
Debentures 43 1925
25-year debentures 4s 1934

Chic Milw SIP & Pao 5s_1975
Cony ad) 58 Jan 1 2000

Chic & N'wmt gen g 3%8_1987
Registered 

General 4s 1987
Registered 
Stpd 4s non-p Fed In tax '87

Gen 44s stud Fed Inc tax _1987
Gen Is stpd Fed Inc tax__ _1987

Registered 
Sinking fund 68 1879-1929

Registered 
Sinking fund bs 1879-1929

Registered 
Sinking fund deb 5s 1933

Registered 
10-year secured g 78 1930
15-year secured g 6 Sis_  1936
151 ref g 5s May 2037
lst & ref 44is May 2037

Chic R I & P Railway gen 48 1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 4338 seriesA 1952
Ch St L & NO Mem Div 40_1951
Gold 58 June 15 1951

Registered 
Gold 3338 June 15 1951

Ch St L & P 1st cons g 58._ _1932
Registered 

Chic St PM & 0 cons &I.__ _1930
Cons 68 reduced to 3335__ _1930
Debenture 58 1930
Stamped 

Chic T H & So East let 58_1980
Inc gu as Dec 1 1980

Chic US STIVn let gu 4348 A.1963
1s1 55 series B 1963
Guaranteed g 55 1944
let guar 63Is series C 1963

Chic & West Ind gang 611_0932
Consol 50-year 48 1952
let ref 53388er A 1962

Choc Okla & Gulf cons 58_  1952
Cln & D 2d gold 4338 1937
C I St L & C 1st g 45_Aug 2 1936

Registered Aug 2 1936
Cln Leb & Nor let con 20143 1942

Clearfield & Mah let gu 5s__1943
Cleve Cin Cl, & St L gen 48_1993
20-year deb 4338 1931
General bs Series B 1993
Ref & lmpt 68 series A 1929
Ref dr impt 6s ser C 1941
Ref & impt Is ser D 1963
Cairo Div 1st gold 48 1939
Cin W & M Div Ist g 48._1991
St L Div let coil tr g g 48-1990
Bur & Col Div 1st g 413_ _1940
WW Val Div let g 4s1940
Ref & impt 440 ser E 1977

CCC&Igenconsg63 1934
Clev Lor & W con 18t g 58-1933
Cleve & Mahon Val g 58 1938
Cl & Mar 1st gu g 433s 1935
Cleve & P gen gu 434, ser B.1942

Series A 4338 1942
Series C 3339 1948
Series D 313s 1950

Cleve Sher Line 1st gu 4348-1961
Cleve Union Term 1st 55i s _ _1972

lets f 5s ser B 1973
lsta f guar 414sserC 1977

Coal River Ry 1st gu 48 1945
Colorado & South lst g 48._ _1929
Refunding & eaten 4338___1935

Col & H V 1st ext g 48 1948
Col & Tol 1st ext 48 1955
Conn & Paasum Itly 1st 48 1943
Conaol Ry deb 48 1930
Non-cony 4s 1954
Non-cony deb 4s____J&J 1955
Non-cony deb 48____A&O 1956
Non-cony debenture 48 1956

Cuba Nor Ry 1st 5338 1942
Cuba RR 1st 50-year 55 g_ ..1952
lard 7338ser A 1936
let lien & ref 68 ser 13 1936

Day & Mich 1st corm 4348_1931
Del & Hudson let & ref 48_1943
30-year cony 53 1935
15-year 5%s 1937
10-year secured 78 1930

D RR & Bldge let gu g 48.-.1936
Den & R G let cons g 48.-1936

Consol gold 4348 1936
Den AR G West gen 5s_Aug 1955

Des M & Ft D lst gu 4s 1935
Temporary ctfs of deposit--

Des Plaines Val let gen 4348_1947
Det & Mae let lien g 48 1995
Gold 4s 1995

Detroit River Tunnel 434s 1961
Dui Missabe & Nor gen 58_1941
Dui & Iron Range let bs.__ _1037

Registered 
Dul Sou Shore & Atl g 5s.. _ _1937
East Ry Minn Nor Div 1st 48 '48
East T Va & Ga Div g Ss__ __1930
Cons 1st gold Etei 1956

Elgin Joliet & East let g 58_1941
El Paso 54 W 1st 50 1965

Erie let consol gold 7e ext_1930
1st cons g 48 prior 1996

Registered 1996
let consol gen lien g 4s _ _  1096

Registered 1996
Penn coil trust gold 48__..1911
50-year cony 4s series A_ _1953

Series B 1953
Gen cony 4s series D 1953
Ref & !rapt 58 1907
Erie & Jersey 1st sf 68_ __ _1055
Genessee River 1st 8 I 58_ _1957

Erie & Pitts gu g 3338 ser 13_1040
Series C 3338 1940

Est RR exit 5 f 78 1954

Bid Ask
----

---- 

Sale
764 7834 sa e
7712 ----
____
90 91%

8934 100
10213 10534
109 11134

1014

9978 Sr e
----

ioii2

10284 Sale
11012 11078
10518 1064
____ 985s

9434 Sale_

945 95

94 Sale
8514 --
10518 los

8334 --
10214

10012 101'
9813--

_-9734 9834
9734 100
9814 100
9312 95
9834 Sale
10548
10238 Sale
11612 Sale
10218 10238
88 8812
104 Sale
10458 _-
9512 10012
9512 98

1i1-8-1,1 2

100 10412
90 92
100 10034
112 -
10012 gide
10414

-10138 162-48
95 -

_
-55 9212
92 981a
90 9358
98% Sale

10634
loofa

964
98
98 1-01-12
9012 - --
8934 - - -
97 1-0012
108 10912
105 Sale
9914 1007s

91 --
9914 Sale
97 Sale
904 -
9014 95

9534- - 
--

7318 7512
7315 7712
735
s- 

- --
7318 75
9518 Sale
9612 9712
10612 107
_--- 9934

Week's
Range or
Last Sale.

Low High
7314 el ar 28
75 Mar 28
7178 Feb'28
7214 Feb'28
9412 98
7612 7734
7978 80
78 June'28
8934 92
94 Apr'28
89 Aug 28
10214 Aug 28
10812 110
113 mar 28
10438 10418
10114 May 28
99% 99%
100 May 28
102 Aug 28
1001 Aug'28
10234 10314
10913 11013
104% 10548
9812 9875

8912 90
91 May'28
9412 95
9514 May'28
94 95
9234 May'28
107 July'28
107 Apr'28
8412 Jan'27
9934 June'28
10158 June 28
101 10118
9612 June 28
9754 9818
100 Jan'28
993s 9958
9212 94
981s 9918
105 10512
1024 10212
11612 11712
102 June'28
87 88
103% 10412
10534 May'28
9558 Aug'28
9858 July'28
9714 Feb'28
8814 Aug'28

100 July'28
90 Aug'28
9834 9834
112 Aug'28
10012 10058
107 Aug'28
9812 10112
95 Aug'28
8518 July'28
8818 Aug'28
9654 Mar'28
94 July'28
98 9812
107 July'28
10018 Aug'28
10118 May'28
100 Nov'27
101$4 Mar'28
100 July'28
9014 Apr'28
8948 May'28
99 Aug'28
10712 108
10412 105
100 10078

No.

__-_

606
968
4

8

2

13

.-.-
-.--
----
12
24
18
32

8

209

84

5

1

14
5
4
3
4
80

14
20

6

17

21

4
2

91 Aug'28
994 9934 16
96 97 8
93 June'28
91 Aug'28
90 May'28
9518 June'28
7334 Aug'28 --
7312 7312 3
8112 June'28
73 7312 5
9412 954
9612 9714
10612 106%
99 Aug'28

992712 
Sale

9712 Aug'28
9212 94

102 Aug'103284

11003354 110444 1230338114 22 Aug'28
93 ____ 9614 Aug'28
91 Sale 90 91
93% 94% 9318 Aug'28
92 Sale 9012 9212

29 3012 324 July'28
29 Sale 29 29

180214 u2Feb'28g0 A

ia" -791 7514 July'28
9758 9913 98 Aug'28
10318 ____ 10312 Aug'28
10034 __ 10012 July'28
- - - 10018 May 28
84 85's 8578 Aug 28

957 July 28
_ 9978 99 Aug 28

1.054 10534 1084 Aug'28
10018 10438 1004 Aug'28
1024 110 106 Aug'28

10212 Sale 102% 1034
8534 Sale 8448 854

- 86 Jan'28

—.-
8012 Sale 80 7012 

May'28
10018 101 10014 Aug'28
834 Sale 89251148 89358144
83 85 8212 8234

86 Aug'28

1111321142 JAuusly:2288

102 Feb'28
8548 ____ 91 June'28
10312 103% 1034 10348

16
29
4

46

11

—
72

103

8
35

153

24
3

146
_
_
_

24

Bowe
Place
Jos. 1.

Low HUI
7233 7478
701s 75
71 7334
704 73%
9214 9812
6178 79%
754 86
78 846s
89 98
94 94
89 9614
102 113
10414 117
118 118
101% 10213
10114 10114
99 10114
100 10018
9978 10818
1001,1021,
102% 106%
10812 11414
104% 114
9558 1941s

Ms 96
91 921,
9314 9534
95 9514
91 9714
92 92%
105% 10813
10518 107

Cl9i4 fare
10148 101%
98 1031s
9612 98
9712 10012
100 100
9638 103%
9118 9878
9733 wai2
103 107
10134 105
114 1194
10178 105111
8414 931s
1027s 1057s
105/4 107%
9512 100
9735 9855
9714 9714
87 9364

100 100
8838 .5712
9738 10034

10834 110
100 103
10314 1081s
9812 10512
95 9634
8518 9312
81318 9443
96 9713
94 9612
9612 10032
107 10813
1001s 1044
101i8 1011e

Hag 1-613-4
100 100
9014 9014
8935 8958
99 10612
10314 11012
1004s 1073*
99 100%

91 9312
984 1001s
9518 100
9272 96%
91 9534
90 90
9518 9012
7218 8215
72 8612
80 8112
73 851s
9414 9814
my 1001a
10512 110
98 1014

Ims 10012
9014 964
100 1034
10312 101
103 107
9614 964
8714 96
9314 9824
87 97

2714 35
26 31112
10214 10314
.75 82
70 80
97111 103
10311 10318
99% 10812
tools 10371
81is 90
95 99
99 10414
105 11012
9912 10208
100 10934

19212 105%
8314 91
86 86
7712 8634
7612 874
10013 104
8033 8912
8012 8912
36 8812
93 9534
111 116
11218 115
102 102
9014 96
10014 104711

I Due Feb e Due May. p Due Des.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 7.

Pries
Friday.
Sept. 7.

Week's
Range or
Last 8a1e. •

Range
8tnee
Jan. 1.

Fla Cent & Penn 1st ext g 59_1930
1st consol gold 58 1943

Florida East Coast tat 4325_1959
let & ref Is series A 1974

Fonda Johns & Cloy let 43281952
Fort St U D Co 110 g 4325-1941
W & Den C 1st g 5328 1961

IFrem Elk & Mo Val 1st 63-1933
GH&S A M drP 1st 58-1931
2d extens 55 guar 1931

Galv Hous & Rend 1st 56.-1933
Ga & Ala Ry 1st cons Is Oct 1945
Ga Caro & Nor 1st gu g 5s 1929
Georgia Midland 1st 3s 1946
Or R & I ext lst gu g 432s-1941
Grand Trunk of Can deb 68_1940
I5-years a f 6s 1936

Grays Point Term 1st 55 1947

Great Nor gen 7s series A-1936
Registered 

1st & ref 445 series A-___1961
General 532s series B 1952
General 55 series C 1973
General 445 series D 1976
General 4325 series E 1977

Green Bay & West deb etfe A.
Debentures ctfs B 

Greenbrier Ry let gu 4s 1940
Gulf Mob & Nor 1st 53111-1950
lstMssserlesC 1950

Gulf & 13 I let ref & ter g 55_61952
Hocking Val 1st cons g 4328_1999

Registered 1999
Housatonic Ry cons g 53 1937
H & T C 1st g 55 Int guar---.1937
Waco & NW div let 68—...1930

Houston Belt & Term let 56-1937
Houston E & W Tex 1st g 56_1933

1st guar Is red 1933
Hud & Manhat let 52 ser A 1957
Adjustment income Is Feb 1957

Illinois Central let gold 48-1951
Registered 

lst gold 332e 1951
Registered 

Extended 1st gold 3326-1951
let gold 35 sterling 1951
Collateral trust gold 4s 1952
lot refunding 4s 1955
Purchased lines 3325 1952

Registered 
Collateral trust gold 45._1953

Registered 
Refunding 58 1955
15-year secured 645 3- -- -1936
40-year 44s Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div 1st gold 3s.1951
Louley Div & Term g 3325 1953
Omaha Div 1st gold 3s 1951
St Louis Div & Term g 38_1951
Gold 3325 1951

Springfield Div 1st g 3346_1951
Western Lines lat e 48 1951

Registered 
13 Central & Chic St L & N ()—

Joint 1st ref 52 series A___1963
1st &ref 4)-Is ser C 1963

Ind Bloom & West 1st ext 48_1940
Ind II! & Iowa 1st g 45 1950
Ind & Louisville let gu 4s 1956
Ind Union Ry gen Is set. A 1965
Gen & ref 58 series 13 1965

[at & Oct Nor 1st 68 ser 
A_- 

_1952
Adjustment (is ser A July 1952
Stamped 

1st Is series B 1956
1st g Is series C 1958

[at Rys Cent Amer let 5s 1972
let coil tr 6% notes 1941

1st lien & ref 6345 1947
Iowa Central 1st gold 5s 1938

Certificates of deposit______
Refunding gold 45 1951

James Frank & Clear 1st 4s-1959
KaA&GRlegugfo 1938
Kan&Mlstgug4s 1990

KG Ft S & M Ity ref g 4s....1936
KO&MR&Bliftgu5s 1929
Kansas City Sou 1st gold 38_1950
Ref & Impt Is Apr 1950

Kansas City Term 1st 4s--__1980
Kentucky Central gold 4s_-_1987
Kentucky & Ind Term 4345.1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 58 1937
2d gold 55 1941

Lake Shr & Mich S g 334L-1997
Registered 1997

Debenture gold 42 1928
25-year gold 4s 1931

Registered 
Leh Val Harbor Term gu 5s-1954
Leh Val N Y lst gu g 4411-_1940
Lehigh Val (Pa) cons g 4s— -2003

Registered 
General cons 4 328 2003

Registered 

Lehigh Val RR gen 55 serles_2003
Leh V Term Ry 1st gu 58-1941

Registered 
Lab & NY let guar gold 4s__1945
Lax & East 1st 50-yr 5$ gu-1965
Little Miami gen 45 Ser A__1962
Long Dock consol g 65 1935
Long I eld 1st con gold 55July 1931

1st consol gold 48---July 1931
General gold 45 1938
Gold 4s 1032
Unified gold 4s 1949
Debenture gold Is 1934
30-year p in deb 55 1937
Guar Sh B 1st con gu Is Oct '32
Nor Sh B 1st con gu 52.0ct '32

Lou & Jeff Bdge Co gd g 4s 1945

31
'3
D

MS
MN
'3
0

*0
MN
.9'
*0
33
3,
*0
3'
*0
MS
JO

3'
3'

J
'3

3'
3
Feb
Feb
MN
*0
*0
33

J
.1

MN

MN
3'
MN
MN
'A
*0

J
J

J
J J
*0

B
*0
MN
3'
3'
MN
MN
MN

FA
JO

3
3'
FA
3
3
J
FA
FA

D
J

*0
3,
J
1
'3
3,

_

3'
3J
N

MN
FA
JD

JD
MS

3,
*0

*0
AO
*0
3 3
'3
3
J
'3

j

J
JD
JD
MS
MN
MN
FA

MN
MN
MN
MN

MN
*0
*0
M
AO
MN
*0
Q J
Q J
JD
JD
MS
SD
MN
MS
Q
MS

BM Ask
_ 9934

100
96% Sale
8418 Sale
454 46

105'8 108
10412 10614
_-__ 10034
99 9958
96 9712
8612 89
9714 9912
744 7814

11212 Sale
106 Sale
961s ----

11212 Sale

9634 Sale
11212 Sale

- 10458
9712 9812
97 9712
8518
2614 Sale
9312 _ _

ibois Sale
10814 - -
9918 1-01-12

9712 ____
9918 Sale

_ 101
102 ___-

9918 Sale
9934 Sale
8914 Sale

9212 Sale

84 88

84 88
7318
90 92
93 Sale
83 8814

-8878 891

10312 Riff
11018 111
9978 Sale
9612 _
7458 79
8012 8312
7438 76
7458 78
8038 87

2818- - 
_ _

89 93

10214 Sale
99 Sale

864
903s -9312
8414 88
10114
10114 10212
107 Sale
9414 Sale

96 9712
97 9834
86,8 87
964 Sale
98 Sale
41 43
39 47
1212 15
89 94
9938 -
8614 8712

93 Sale
100 _ _
74 Sale
9918 Sale
9012 91
9214 9314
8912 9334
91 93
98
100 10114
9758 10118
8318 8612
81 85
9934 100
9758 Sale

10338 10455
9938 - - -
88 Sale

9938 Sale

10658 11114
10012 1071z
_
8818 -017-8
10538 110
8818 92
103 106
100
964 161-4
92 98
96
8712 9338
9812 100
9814 99,4
9018 9112
9934
8758 1612

Low Moo
100 100
100 Aug'28
9678 9678
944 8512
4612 Aug'28
9934 Apr'28
1054 Aug'28
1044 Aug'28
100 Aug'28
100 Aug'28
10014 June'28
87 8712
9914 Aug'28
7418 Aug'28
9534 9534
11258 11314
10534 1063s
99 June'28

11212 1124
11412 Apr'28
96 9612
108 108
10458 Aug'28
9712 9778
9712 9734
86 Mar'28
26 2614
9578 Mar'28
104 104
99 10018
10838 1084

15212 Ma-y-'28
9814 July'28
9918 9918
102 May'28
10212 Aug'28
10012 Aug'28
9918 Aug'28
9858 9978
8834 8912

9112 Aug'28
95 May'28
8612 June'28
8534 July'28
8612 June'28
76 July'28
9212 July'28
9238 9334
8418 Aug'28
85 Apr'28
8938 9018
9014 May'28
103 Aug'28
110 11014
9934 10012
8618 July'28
784 June'28
80 Aug'28
7538 July'28
7614 July'28
8578 June'28
88 00'27
9112 June'28
92 Apr'28

10214 10234
9858 9912

9218 July'28
91 91
88 July'28
100 June'28
10412 Feb'28
10612 10738
9312 9414
7712 Feb'28
9612 9714
9712 974
8612 87
96 9612
9738 98
41 42
42 42
1214 Aug'28
90 Aug'28
103 May 27
86 86

9238 934
9912 Aug'28
74 74
9878 100
9014 9053
914 9118
90 90
9212 9212
98 98
9934 Aug'28
100 June'28
834 8318
8112 June'28
9934 Aug'28
9712 9778
9934 Apr'28
10338 Aug'28
10134 June'28
8634 8814
89 June'28
9938 9938
95 Aug'28

1054 Aug'28
10012 Aug'28
10378 Feb'28
89 Aug'28
10514 Aug'28
88 Aug'28
10612 July'28
100 July'28
9712 Aug'28
9234 July'28
92 June'28
91 July'28
99 Aug'28
9914 9914
9138 91%
9934 Aug'28
8712 8712

No.

2
12

3

20
9
30

73

14
3

25
21

42

2
14
3

56
59

- _
- _
- _
- _
- - _ _
-
_ _ _
24

14

4
33

--
_

_
_
_ -

7
39

_ _
1

_ _

26
57

29
2
3
1
22
2
7

_
_ _ _

5

78

4
40
18
5
6
10
10

1

178

72

1

5

Low SUR
99 10212
9818 10354
96% 1011,
8314 91%
45 62
984 9954
10412 10854
104 10711
9914 10214
9914 1015,
98 10012
86 10132
9672 1004.
7412 79
96 101
111 117
105 10912
9814 9972

111 116
1141 11412
9518 10211
10518 11514
10312 209
9612 10114
9578 101116
86 865.
2214 2014
95% 9572
10334 1071.
99 104
10712 10812
9714 1074
10212 1044
9814 10154
983 10418
102 10313
98 10212
10014 10078
9918 10214
9738 10312
8614 9512

9112 9914
95 95
844 0015
8554 8554
8612 8812
76 76
8834 9614
90% 9812
8354 901s
85 85
8818 94
9014 9014
103 11078
10812 1141.
98 10244
Ws 974
781s 8212
80 gj
75.18 NM
72 90
8458 8954

'Hi; WI;
90 92

101% 10814
96 101

92% 9218
91 97
88 92
100 105
10412 10412
104 10812
85 9914
7712 7712
944 10178
9578 102
817  9212
9454 9978
91 100
38 52
377 49
10% 19
881 owe

_
95i; 11312

9218
9912 1093712
7258 7984
97 10314
8812 0624
9118 0612
90 9612
90% 968
98 9858
9985 10614
100 1047s
81 8712
8112 86
98 100
97 100
9934 9914
103 10713
101 10212
8654 9313
89 91
9654 102%
95 10012

10418 11114
10014 way
10372 10372
87 9212
105 115%
88 96%
10611 10912
100 102
9412 9954
92 9612
92 10012
90 938
98 10014
97 10112
90 9434
99% 102
8714 9412

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 7.

Louisville & Nashville 5s_ ___1937
Unified gold ts 1940
Collateral trust gold 5s__ _1931
10-year sec 7s__May 15 1930
let refund 134s seriesA 2003
1st & ref 5s series B 2003
let & ref 432s series C 2003
N 0 & M 1st gold 65 1930
2d gold 6s 1930

Paducah & Mem Div 48_1946
St Louis Div 2d gold 3s 1980
Mob & Montg 1st g 442_1945
South By joint Mononts _1952
Atl Knoxv & Cm n Div 4s_ _1955
Lousy Cin & Lax Div g 448'31

Mahon Coal RR 1st Is 1934
Manila RR (South Lines) 48_1939

let ext 48 1959
Manitoba S W Coloniza'n 55 1934

Man GB&NW lst 3322_ _ _1941
Mich Cent Det Jr Bay City 58231

Registered 
Mich Air Line 4s 

Registered 
1940

lst gold 34e 1952
20-year debenture 45 1929

Mid of NJ let ext 58 1940
Milw L & West imp g 5s_ _ _1929
Mil & Nor 151 ext 432s(1880)1934

Cons ext 434s (1884) 1934
Mil Spar & N W 1st gu 4s 1947
MOW & Sta. Line 1st 334s_ l941
Minn & St Louis 1st cons 58_1943

Temp Ws of deposit 
let & refunding gold 45_ _1949
Ref & ext 50-yr Is ser A. _1962

M St P & S S NI con g 4s int gu'38
lst cons 58 1938
1st cons 53 gu as to Int 1938
10-year coil trust 634s 1931
let & ref 62 series A 1946
25-year 512s 

49let Chicago Term s f 4s 119941

MississiPO Central 1st 55 1949
Mo Kan & Tex lst gold 45_ _1990
Mo-K-T RR pr lien 55 ser A.1962
40-year 4s series B 1197628
Prior lien 4 s ser D  

9

Cum adjust Is ser A Jan 1967
Mo Pac let & ref Is ser A 1965
General 4s 1975
1st & ref 5s ser F 1977

Mo Pac 3d 72 ext at 4% July 1938
Mob & Bir prior lien g 5s 1945

Small 
lst m gold 4s 1945
Small 1945

Mobile & Ohio gen gold 4s-1938
Montgomery Div 1st g 5s_1947
Ref & impt 432s 1977

Mob & Mar 1st gu gold 4s 1991
Mont C 1st gu 6s 1937

1st guar gold 513 1937
Morris & Essex 1st gu 348 2000

Nash Chatt & St L 4s Ser A_1978
N Fla & Slat gu g 52 1937
Nat Ry of Mel pr lien 449_1957

July 1914 coupon on 
Assent cash war rct No 4 on

Guar 70-year s f 48 1977
Assent cash war rct No 5 on

Nat RR Mex pr 1 432s Oct 1926
Assent cash war rct No 4 on

1st consol 45 1951
Assent cash war rct No 4 on

Naugatuck RR 1st g 45 1954
New England RR Cons 5s__1945
Consol guar 4s 1945

N 3 June RR guar let 4s..— A986
NO&NE lst ref & imp 4;IsA'52
New Orleans Term 1st 4s__ _1953
N 0 Texas & Mex n-c Inc 5s_1935

let 53 series B 1954
1st Is series C 1956
1st 43is series D 

195566

1st 535s series A 1954
N & C Bdge gen guar 4345_1945
N YB&M B lateong 5s_-_1935
N Y Cent RR cony deb 68_1935

Registered 
Consol 4s series A 1998
Ref & im pt 44e series A-2013
Ref & impt 55 series C2013

Registered 

N Y Cent & Hud Riv M 332s '97
Registered 1997

Debenture gold 42 1934
Registered 

30-year debenture 43 1942
Lake Shore coil gold 3328_1998

Registered 1998
Mich Cent coil gold 348._1998

Registered 1998
NY Chic & St L 151 g 4s 1937

Registered 1937
25-year debenture 48 1931
2d 68 series A B C 1931
Refunding 512s series A__ _1974
Refunding 534s series B1975

NY Connect 1st gu 4,345 A_1953
1st guar 55 series B 1953

N 'V & Erie 1st ext gold 4s 1947
3d ext gold 43Is 1933
4th ext gold 5s 1930

N Y & Greenw L gu g 5s__1946
NY & Harlem gold 343_2000

Registered 
NY Lack & W Ist & ref gu 5s1973

First & ref gu 432s con____1973
NYLE&Wlst7sext 1930
N Y &Jersey 1st 55 1932
NY & N E Bost Term 45_1939
N Y N H & H n-c deb 4s 1947
Non-cony debenture 3 4s_1947
Non-cony debenture 3325_1954
Non-cony debenture 4s 1955
Non-cony debenture 4s 1956
Cony debenture 34s 1956
Cony debenture 65 1948

Registered 
Collateral trust 68 1940
Debenture 48 1957
1st & ref 434s ser of 1927...1967
Harlem R & Pt Ches 1st 45195411.2 N

Prtee
Maas. RI ..ngeor 

Rift*

• mJan, 1.ck. Sept. 7. Last Sale.

BM Ask Low ENO No. Low HORN 
10212- 

___ 10212 10212 10 102 106
1 95 9512 95 951 4 9354 9914

M W
_ 10112 Aug'28 ____ 100 10212

BI N 1002%4 - - -10334 102% 103 8 10212 1051sA 0 106 10612 1053 10612 7 110458 11091011
A 0 10512 Sale 10478 1054 4 

02 

A 0 99 100 994 Aug'28 ____ 973 10414
J J 100 10112 100 Aug'28 ____ 100 10354
J J 10012 10112 10012 July'28 _ 10012 10214
F A 9134 9612 954 May'28 96 9613
S 70 __ 70 Aug'28 ___ 8834 71

M 5 98 foo 10034 June'28 ___ 1004 10278
J J 8712 89 87 Aug'28 864 9414
N 921 95 9114 Aug'28 9012 9812

MN 98 100 100 May'28 ___ 100 10014
3 .1 9914 102 9914 Aug'28 ___ 9914 10312
N 73 7612 7412 747 5 69% 7914

MN 7514 8012 81 Aug 28 -__ 7518 8234
• D 99 997 998 Aug'28 9958 1014

J j 84 .90 88 July'28 __- 88 88
IN 5 100 101 100 100 1 9918 102%
Q M 98 101 10054 Apr'28 10054 10178
J 3 91,8 ---- 99271538 

July'28 
___ 9785 9718

41..1 18138 8158 
79721182 899214

A 0 9912 Sale 99,2 9912 4 9812 100
A 0 9118 95 9212 Aug'28 -__ 9212 994
F A 100 10014 100 Aug'28 _-- 98% 10058
J D 94 98 98 May'28 --- 98 9914
D 9612 97 July'28 _ _ _ We 9912
S 92 9234 9514 May'28 _-- 9514 974

J .7 ____ 90 90 Apr'28 --- 90 90
MN 49 Sale 49 494 2 42 01
M N 4738 5034 4712 Aug'28 --- 40 57
II El 157  Sale 1514 1612 55 14 2324
J F 1518 17 1514 1514 8 1112 21
J J 8878 8934 8812 89 6 87 9212
J J 95 96 99 Aug'28 93i2 10012
J 9814 Sale 98181 9914 8 98 101
M S 10054 Sale 100 10054 7 997 1034
J J 101 10212 10112 Aug'28 -_- 100 10314
SI 8 My 931

2- 
- 92% 96

MN 931: ____ 9518 June'28 951s 9614

J J 99 99% 99 Aug'28 ---- 98 100
J D 8714 8718 8714 8734 139 85 9214
J J 1004 Sale 1001s 101 20 99 10414
J 3 8712 Sale 87,4 8814 39 86 9212
J 3 94 9458 9312 95 137 9012 Me
A 0 10434 Sale 104% 10454 33 10118 10912
F A 101% Sale 100% 10158 25 9912 1037
S 7834 Sale 78 7914 238 764 834
S 100 Sale 9912 10038 142 98 10255

MN 9934 Sale 93 July'28 ____ 93 974
• J -___ 103 103 Aug'28 ___ 103 103
J J--------100  Apr'28 9954 100
J 

85- 
___ 87 Aug'28 -- -- 8414 9812

J ____ 84 8434 May'28 84 925s
M S 96 Sale 9412 June'28 9412 9554

Aug'28 ____ 101 10532F A 9934 10434 101
M S 9414 955 9512 9814 24 9212 '9954
DA S 8514 95 90 July'28 ___ 88 9715

J 108% Sale 111 June 28 ___ ill 1127
J J 101 10512 10454 Jan 28 ___ 10454 10454
J D 8014 8054 804 8014 2 7934 88

F A 91% Sale 9112 9154 35 90 964
F A 99% 101 thus Aug'28 10118 1041
J 18 July'28 ____ 18 18
.1 3 1712 ___ 1834 July'28 ___- 1814 1834

13 Sale 13 15 36 12 17
8712 Aug'25

18 15 17 17 4 11"
2112- 

___ 3812 July'27 
--- -

_ --
21 23 2014 20% 5 1412 2314

-0 1312 ___ 22 Apr'27
--13 Sale 12 1212 1 954 167*

1W783s 8412 8618 Nov'27
J J 9818 102 98 98 1 98 10234
J 87% 93 88 July'28 ____ 88 93
F A 88 8912 July'28 ___ 88 100
• J 9418 -974 9612 98 12 95 102
3 1 89% 90 89 Aug'28 8812 9511
A 0 99 997 9714 9714 4 9512 102
A 0 983s Sale 9814 9834 28 95 10112
F A 100% 10434 100 106
F A 96% 97% 97 97 1 93 100%
A 0 103 10412 10434 106 4 102 106
J .1 9634 -___ 9634 Aug'28 9654 100
A 0 99 100 99 99 1 99 101
14 N 10534 Sale 10584 107 3 105% 10952
N--------107  Apr'28 ____ 107 107

F A 9112 Sale 9012 92 33 8954 9712
A 0 100 Sale 9934 10112 18 9818 10418
A 0 10612 Sale 106 10612 35 10412 11034
A 0 ____ 10614 June'28 __-- 10614 10614

J .1 8114 82 8114 814 17 797 873s
3 J 8038 8434 7914 8012 19 7732 6512
N 9638 Sale 9618 964 20 931 9914
N 9718 Apr'28 9718 V842

• J 93 9878 93 Aug'28 9134 99
F A 7838 8012 7912 7934 3 7714 tool
F A 77 80 27 77 1 7812 8278
F A 7814 83 79 Aug'28 ____ 78 87
F A 7658 —__ 77 July'28 ____ 77 8314
A 0 9558 Sale 9558 9538 1 9212 9814

oiT4 934 . 
9612 Feb'28 ---- 96% MI
9858 A142'28 ____ 9512 10013

N 10118 10134 10012 10134 8 10012 10312
A 0 10612 Sale 10614 10654 12 105 10752
• J 10618 --_- 10614 10612 6 10414 10734
F A 0614  9512 Aug'28 _- 9512 10212
F A _ 1-04 104 Aug'28 __ 10012 1054
N9134 __ 9212 Apr 28 ____ 9212 924
S 9712 

1_ 
00 9958 June'28 99% 10014

A 0 99 100 10054 May'28 - - 10054 10054
N 93 98 94 Aug'28 ____ 94 100

M N 8618 Mar'28 864 8712
M N 78% ____ 8518 Apr'28 _ _ 85% 854
N 1001

2- 
- 80 July'27 _ _ 

-▪ N 1CT6 9918 July'28 9A -119
M S-- 1042 106 Fes*27
F A loir2 10134
A 0 --------90"- 

_

IN it 87 8312 July'28 -_-_-_ -$2i2 .00
IN 8 7678 8134 86% July'28 ____ 7678 884
A 0 72 7654 71 Aug'28 701g 8134
J J 8312 Sale 804 8312 8 788* 8612
M N 8012 Sale 8012 8012 1 79 802
▪ J 7212 74'2 7114 Aug'28 7012 SO
J J 1121? Sale 112 11311 37 112 11E12
J 108 Aul'28 — 

34 
109383142 110165

A 0 103 
78

k 10458 
N 74 76 74 7418 2 7218 8258

90 Sale 8934 9034 45 87 904
90 9012 90 Aug'28 ---- 89 9385

Due Feb. 1
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BONDS 

iv
3 3

1.1. STOCK EXCHANGE 1 %
Week Ended Sept. 7. ',a.

N Y 0 & W ref let g 4e_June 1992 M S
Reg $5,000 only June 1992 M S

General 4s 1955 .1 D
NIT Providence & Boston 45 1942 A 0

Registered  A 0
N Y & Putnam let con gu 46 1933 A 0
N Y Susq & West 1st ref 55.19373 J
2d gold 454e 1937 F A
General gold be 1940 F A
Terminal let gold be 1943 M N

N Y W-ches& B 1st ser 14543 '46 J J
Nord Ry ext'l 6 f 6 %a 1950 A 0
Norfolk South 1st & ref A 58_1961 F A
Norfolk & South let gold 58_1941 M 18

Norfolk & West gen gold 681931
Improvement & ext 6s____1934
New River 1st gold 6e ___1932,
N & W Ry let cons g 4a —1996

Registered 1996
Dly'l 1st lien & gen g 48_ _1944
10-yr cony 6s 1929
Pocah C & C joint 4s 1941

North Cent gen & ref be A _ _ _1974
Gen &ref 454e ser A stpd 1974

North 011lo let guar g be
North Pacific prior lien 46_ _ _1997

Registered 1997
Gen lien ry & Id gt 3e_Jan 2047

Registered Jan 2047
Ref & impt 454e series A__2047
Ref & impt 68 series B _ _2047
Ref & impt be series C _ _ _ _2047
Ref & impt 56 series D___ _2047

Nor Par Term Co 1st g 66_ _ _1933
Nor Ry of Calif guar g 56-___1938

N
FA
AO
AO
AO
J J
MS
J D
MS
MS
A

A

Price
Friday.
Sept. 7.

Wars
Range or
Last Sale.

Range
Since
Jan. 1.

0

0

North Wisconsin 1st 65 1930 J
Og de L Cham 1st gu g 4s___ _1948 J J
Ohio Connecting Ry 1st 48_ _1943 M S
Ohio River RR let g be 1938 J D
General gold be 1937 A 0

Oregon RR & Nay con g 4s_ -1946 J D
Ore.Short Line 1st cons g 68.1946.3 J

 1946.3 J
Guar refunding 48 1929.3 D

Oregon-Wash 1st & ref 4.3_ _1961 J J
Pacific Coast Co 1st g Es_ _ _ _1946 J D
Pao RR of Mo 1st ext g 46_1938 F A
2d extended gold be 1938.3

Paducah & Ills 1st a 14546_ _ _1955 J J
Paris-Lyons-Med RR ext168_1958 F A

Sinking fund external 76_ _1958 M
Paris-Orleans RR 6 f 76 1954 MS
External sinking fund 550 1968 M 8

Paulleta Ry let & ref f 7e 1942 M

Pennsylvania RR cons g 48- _1943
Consol gold 48 1948
48 sterl stpd dollar-May I 1948
Consolidated e f 45423 1960
General 454e series A 1965
General be series B 1968
10-year secured 721 1930
15-year secured 6348 1936

Registered 
40-year secured gold be_ _ _1964

Pa Co gu s coll tr A reg_1937
Guar 354e coil trust ser B_1941
Guar 354e trust Ws C_ __ _1942
Guar 354e trust ctfe D.__ _1944
Guar 15-25-year gold 48___1931
Guar 4e ser E trust We_ __1952

Pa Ohio & Det 1st de ref 450.4'77
Peoria de Eastern let cons 46_1940
Income 46 April 1990

Peoria & Pekin Un let 5548-.1974
Pere Marquette 1st ser A 58_1956

1st 48 series B 1956

Phila Balt & Wash let g 4e_ _1943
General 58 series B 1974

Philippine Ry 1st 30-yr 3 f 481937
Pine Creek registered 1st 68_1932
PCC&StLgu45423A 1940

Series B 4%6 guar 1942
Series C 4546 guar 1942
Series D 48 guar 1945
Series E 354e guar gold  1949
Series F 4s guar gold 1953
Series G 48 guar 1957
Series H con guar 4s_ ___ _1960
Series I cons guar 414a._ 1963
Series „I cons guar 454s 1964
General M 51/ series A 1970

Registered 
Gen mtge guar 56 series B.1975

Registered 

MN
MN
MN
FA
• D
J O
AO
FA
FA
MN
MS
FA
J O
J O
AO
N

AO
AO
Apr,
FA
.3,
.3'

MN
FA
• 1

11
AO
AO
MN
MN
FA
D

MN
FA
FA
MN
3D
3D
AO
AO

Pitts McK & Y 1st gu 66- - —1932
24 guar 68 1934

Pitts Sh & L E let g 5s 1940
1st consul gold be 1943

Pitts Va & Char 1st 48 1943
Pitta Y & Ash 1st 436er A 1948

1st gen 58 aeries B 1962
1st gen 53 series C 1974

Providence Secur deb 46 —1957
Providence Term 1st 45 1956
Reading Co Jersey Cen con 48 '51

Registered 
Gen & ref 4543 series A ___1997

Rich & Meek lift g 45 1948
Richm Term Ry let gu 5/3_ _1952
Rio Grande June 1st gu be__ _1939
Rio Grande Sou let gold 4,_1940
Guar 48 (Jan 1922 coupon) '40

Rio Grande West 1st gold 43_1939
1st con & coil trust 48 A_  1949

R I Ark & Louis let 4546._ . _1934
Rut-Canada 1st gu g 46 1949
Rutland 1st con g 4545 1941

St Joe & Grand Isl 1st g 4a 1947
St Lawr & Adll let g be 1996
2d gold 68 1996

St L & Cairo guar g 4a 1931
St L Ir Mt &El gen con g 56_1931
Stamped guar 58 1931
Unified & ref gold 48  1929
Riv & 0 Div let g 43 1933

St.I. M Bridge Ter gu 558 - -1930

Bid Ask Low High
7482 77 75 76

7612 Apr'28
7112 73 7434 Aug'28
.8738 ____ 8738 Aug'28

8934 Jan'28
92 88 Aug'28

81 8438 8014 Aug'28
74 7978 8278 May'28
6812 Sale 6814 6812
9912 101 9912 Aug'28
86 Sale 8518 86
102 Sale 10158 10214
90 Sale 90 91
90 91 9858 98513

10238 103 10318 Aug'28
104 __ 10478 Aug'28
103 105 103 July'28
9318 Sale 9214 93122

9618 Apr'28
9534 0218 9214

175 July'282
92
108 Aug'28
9938 Aug'28
95 95

-913 Sale 9014 9138
88 Aug'28

67 Sale 6611 67
6412 Aug'28

99 100 98 100
11318 Sale 11214 1131s
104 110 10358 Aug'28
104 10434 10458 10438
1093

4- 
___ 10934 June'28

102 10514 107 June'28

99 10214 101 Aug'28
82 8514 8414 8414

9538 Nov'27
---- 104 Apr'28

99 10312 10112 June'28
913 9138

106 169 105 105
106 11014 10614 July'28
99 Sale 9838 99
8834 Sale 8834 89
75 77 77 Aug'28
9214 9412 9214 Aug'28
9812 102 May'28

9934 10058 July'28
-9918 Sale 9918 9912
10338 Sale 10314 104
9513 96 10234 Aug'28
96 Sale 9578 9614
10212 Sale 102 10212

3,
J J
AO
I,
MN
3D
FA
D

MN
MS
AO
AO
1 .1
MN
.1 .1
J D
j
J
J J
AO
MS
J J
I

• J
ii
• 0
• j
AO
AO
3

MN
A 0

-6212 -9312
10778

102
-

9313 _
9214 Vi
10118 102
10014 Sale
107 Sale
10314 Sale
11014 Sale

_
joi Sale
8734
8714 -90

8718
--

9018 Sale
9714 9812
8514 88
37 42
103 107
10318 Sale
9138 9534

9334
105%
40
10212
100
10678
99
98
9718

41
1051
1001
Sale
997
991

97 _
qv:
9812 10113
9958 10112
10612 10714

10678 109

105 _-- -
10112 106
10018 --
100% -
9018 --
9214 99
103

7212 75
8358 92
92 9212

99% Sale
8212

9912 102
104

414 ____

"oil 16-4
84 8512
96 Sale
7918 84
90 9334

8612 Sale
100
10512
9658 97%
9978 Sale

9834 99
9414 Sale
100 Sale

9734 July'28
9312 94 4
94 94 1
101 102 8
9978 10038 27
10634 107 11
10278 10314 64
11018 111 77
112 Apr'28
10312 10434
91 June'28
8738 Aug'28
90 Apr'28
8812 July'28
9738 9734
9018 9018
98 98
8438 Aug'28
40 Aug'28
103 103 1
10318 10334 19
9138 9178 12

95 Aug'28
10514 Aug'28
4038 41 8
104 June'28
190 July'28
107 107 1
10134 June'28
97 Aug'28
9718 June'28
97 Aug'28 - -
96 July'28
971s July'28
101 July'28
9934 100 6
10612 Aug'28
11338 Jan'28
10678 107 12
11312 Jan'28

106 May'27
10338 June'28 _
j pp% 10018 1
10014 Aug'28
95 Oct'27
95 June'28
108 June'28

No.
14

4

16
49
4
2

18

2

2

1
38

9

7
29

10

2
4

103
2

29
34

71
2

71 Aug'28
9118 June'28
92 Aug'28
9454 June'28
9834 9938
7918 May'28
10412 June'28
10012 June'28
5 May'28
712 Apr'28
9114 Aug'28
84 84
9514 96
7928 Aug'28
94 July'28

8612 8612
100 Aug'28
106 Aug'28
96% Aug'28
9934 10014
10134 Dec'27
9834 99
9424 9438
100 100

17

_

_
4
5

14

2
22

5

46
_

22
31
4

Low High
7234 305,
7615 78
70 8034
8738 96
8934 89%
88 963.
8014 9212
80 8311
68 801/
9912 1021.
8312 92
100 103
90 97
9812 103

10238 10512
10478 107
103 10634
8978 98%
95% 9612
92% 95%
175 19011
9114 97%
10784 108
98% 101%
95 103
89 97%
88 97
6212 7211
6412 6971
97 105
111 117%
113% 10911
/..1238 1098,
107 110%
105 107

100 102%
7818 8814

fa"
lova 1041.
9114 96
102 110%
10614 111%
98 100
861/2 941:
77 88%
9134 9553
102 102%
10058 101%
96 10078
10113 10513
101 10411
93 96%
10114 1041,

97% 9914
93 100
9218 99
100 107
9778 10478
10434 115
102% 1057i
10878 115%
112 112
101% 10571
8772 93
8718 92
8914 9014
881z 90%
96% loo
90 951/
9514 102
8358 92
8712 5013
10224 1081,
10013 1051:
ggil ga%

94% 100
105 114
40 4213
104 106
9978 102
100 10213
10134 10213
97 99
97 9713
97 97
96 9718
97 9718
101 10511
98 105
10414 11413
11338 113%
10438 1151s
11312 11313

idife 107
10014 105
lows 1°014

9411 lifti
108 10813

71- 8034
91 9114
91% 97
9434 9514
98 104%
7928 8214
10414 10413
10014 101%
4% 5
5 712
90 9512
83% 96153
91 9913
7928 8478
93 9653

86 92
100 10034
106 108
96 9878
9814 10214

98 1-gl58
94 97%
9813 1004

BONDS.
N. Y. STOCK EXCHANGE.

Week Ended Sept. 7.

St L-San Fran pr lien 46 A _ 1950
Con M 454e series A 1978
Prior lien 55 series B 1950
Income series A 68__July 1960

St Louts & San Fr By gen 68-1931
General gold 55 1931

St L Peor 3t N W let gu 58 1948
St Louis Sou let gU g 4s 1931
St L S W let g 4e bond ctfe  1989
2d g 48 Inc bond ctfs_Nov 1989
Consol gold 48 1932
1st terminal & unifying 58_1952

St Paul & K C Sh List 4345_1941
St Paul 8: Duluth 1st be 1931

1st consol gold 4s 1968
St Paul E Cr Trunk let 4%6_1947

St Paul Minn & Man con 48 _1933
lst consol g 6s 1933

Registered 
68 reduced to gold 4 _ - 1933

Registered 
Mont ext 1st gold 4s 1937
Pacific ext guar 48 (sterling) '40

St Paul Un Dep let & ref 53_1972
S A & Ar Pass let gu g 48_ _1943
Santa Fe Pres St Phen 1st 5s.1942
Say Fla & West 1st g 6s 1934

1st gold 58 1934
Scioto V & ist E let gu g 4s-- -1989
Seaboard All Line let g 46 1950
Gold 48 stamped 1950
Afjustment be Oct 1949
Refunding 4s 1959
let & cons 65; series A _ _1945

Registered 
Atl & Birm 30-yr 1st g 48.41933

Seaboard All Fla 1st gu 68 A _1935
Series B 1935

Seaboard & Roan let be extdI931
So Car & Ga let ext 5548-1929
S & N Ala cons gu g 58 1936
Gen cone guar 50-yr be 1963

So Pao coil 4s (Cent Pao co11)'49
Registered 

20-year cony 4s June 1929
let 4546 (Oregon Lines) A_I977
20-year cony 56 1934
Gold 45521  1968
San Fran Terml let 43  1950

Registered 
So Par of Cal 1st con gu g 56_1937
So Par Coast 1st gu g
So Par RR let ref 4s 1955

Registered 
Southern By let cons g 5e... _1994

Registered 
Devel & gen 4s series A ___1056
Develop &geniis 1956
Develop & gen 6546 1956
Mom Div 1st g 55 1996
St Louis Div let g 48 1951
East Tenn reorg lien g be_ _1938
Mob & Ohio coil tr 45 1938

Spokane Internal let g bs _1955
Staten Island By let 4%8_ _ _1943
Sunbury & Lewiston 1st 46_ _1936
Superior Short Line let 58._31930
Term Assn of St L let g 4346_1939

let cons gold bs 1944
Gen refund sfg 48 1953

Texarkana & Ft S 1st 51i s A 1950
Tex & N 0 com gold 56 1943
Texas & Par let gold 55 2000
2d Inc5.3(Mar.28cpon)Dec 2000
Gen & ref 58 series B 1977
La Div B L let g 56 1931

Tex Par-Mo Pac Ter 5546...._1964
Tol & Ohio Cent 1st gu 56_1935

Western Div 1st g be 1935
General gold 5s 1935

Toledo Peoria & West let 48_1917
Tol St L & W 50-yr g 48 1950
To1WV&Ogu4543A. 1931

18t guar 4 %a series B 1933
1st guar 46 series C 1942

Tor Ham & Buff let g 46_ _1946

Ulster & Del let cons g  1928
Certificates of deposit ......

1st refunding g 46 1952
Union Pacific 1st RR & Idgt 46 '47

Registered 
let lien & ref 48 
Gold 450 
lst lien & ref be 
40-year g 45 

U N J RR & Can gen 43
Utah & Nor let ext 48

June 2008
1967

June 2008
1968

 1944
 1933

Vandalia cons g 48 series A  1955
Cons f 48 series B 1957

Vera Cruz & P assent 4%6  1934
Virginia Mfd be series F 1931
General be 1936

Va & Southw'n 1st gu Se..._2003
let cons 50-year be 1958

Virginian By let be series A 1962
Wabash 1st gold bs 1939
2d gold Se 1939
Ref f 55421 series A 1975
Ref & gen 5s series B 1976
Debenture B 66 registered _1939
1st lien 50-yr g term 4e 1954
Del & Chi ext 1st g be_ __.l941
Des Moines Div 1st g 46...1939
Omaha Div lst g 3548... _1941
Tol & Chic Div g 48 1941
Ref & gen 4546Ser C 1978

Warren 1st ref gu g 3543-2000
Wash Cent 1st gold 4s 1848
Wash Term let gu 3546 1945

1st 40-year guar 45 1945
W Min W & N W 1st gu 58  1930
West Maryland 1st g 48 1952

let & ref 550 series A 1977
WestNY&Palstgba 1937
Gen gold 43 1943

Western Par let ser A be. _1946
Registered 

West Shore let 43 guar 2361
Registered 2361

.7
MS
J ,
Oat,
J J
3,
3,
MS
MN
3.3
3D
J J
FA
FA
3D
J

• J
3,

J
I'
3,
3D
3'
J
J
MS
AO
*0
MN
*0
AO
FA
AO
MS
M S
MS
P A
FA
• .1
MN
P A
*0

JD
J D
MS

3D
M
*0
AO
MN
3,
J
• 1
• J
3'
*0
A0
*0
1
J
M
MS

J J
3D
3,
MS
*0
P A

J
P A

.1
3D
Mar
AO
'3
MI
1
*0
3D
3,
*0
J
3'
MS
• D

Prim
Fridav.
Sept. 7.

Week's
Range or
Lase Sale,

Basel
Mesa

Jars.'.

3D

J
MS

.1
MS
3D
MS

.1
FA
MN

MN
MS

J
*0
MN
MN
FA
M
P A

3'
• J

A• G
MS
AO

P A
QM
FA
FA
P A
A0

3'
*0
M
M
J

Bid Ask
8734 Sale
8934 Sale
100 Sale
10114 Sale
10 1% 103%

100 Sale
_ 10434

9813 Sale
8638 90
82 85
96 Sale
9812 Sale
95% Sale
99 1003/
9312 95
95 100

95 9712
10312 10612
103 106
98 Sale
96% 9913
92 9534
8814 9212
10434 10614
9018 91
100 Sale
104
9934 -
9212 -
76 82
74 Sale
4234 Salo
5812 Sale
8112 Sale

77,-4- gale
70 80
98 100
99% 10112
10018 102%

10812

89% Sale
8538 8938
9914 Sale
100 10134
100 10212
97 Sale
8958 91

1023 1048
_

93 Sale

iioTa 1-15
104 _
8834 Sale
11512 Sale
8814 89
102
8818

61 9334

87 Sale

-

101 102
19121
86 -88%
10334 10534
100 102
10734 11134

ioi gale
_

9912 100
10858 Sale
101 --
9812 1-03
99 101

_ 19
1-
36T4- 

_
9734 9912
9734 __ _
94% 

- 
- _ _

9334 95

Low High
87% 901/
8814 9038
10118 10138
10114 10114
10212 Aug'28
100 100
105 June'28
97% Apr'28
87 87
82 Aug'28
9514 9612
98 9912
94 9538
99 July'28
9312 Aug'28
97% June'28

951 July'28
10312 10312
0634 Mar'28
98 98
991z Jan'28
951z July'28
8818 Aug'28
0434 Aug'28
8912 9018
00 100
0014 Aug'28
0712 May'28
93 Aug'28
75 Aug'28
74 74
4234 4312
58 5812
77 81%
85 Mar'28
90 90
71 75
74 74
98 98
9912 Aug'28
10018 Aug'28
11458 May'28

89 90%
88 Mar'28
9918 9912
99 Aug'28
10014 10014
97 9834
89% 8958
90 July'2
1065 June'28
9738May'28
9258 9314
96 Apr'28
110 11038
11518 Apr'28
8814 88%
11414 11512
12012 12012
108 July'28
8778 Aug'28
10518 Aug'28
92 Aug'28

87 87
85 Nov'27
95 Apr'28
9978 Apr'28
10114 Aug'28
10134 Aug'28
8712 Aug'28
10418 Aug'28
10013 July'28
10713 10712
100 Aug'27
100% 10214
9912 9912
10812 108%
101 Aug'28
100 Aug'28
100 June'28
15 Nov'27
90% Aug'28
985s Jaly'28
9734 Aug'28
957  June'28
9458 June'28

No.
139
394
58
92

2

3

67
6
18

3

1

561
1

5
25
12
109

2
36
1
2

24

81

4
67
1

47

16

15
12
5

_
_

58

5

662211 66891122 663 
July'

3 10
6328 _

3813 40 3838 Aug'28 --
9734 Sale 95 9512 19
9113 9313 9112 Aug'28
9014 91 91 92 4
9713 9712 97% 98 25
100 10933 10978 110 5
8813 Sale 8818 88% 10789 

97 94 July'28 --
92 971, 9834 Nov'27
941 9834 9514 Aug'28 -
94% 96 June'28
1812 2O3s 19 19 8
977 _ 100% June'28
1900 1 - 0112 100 10012812 

- 
100 Aug'28

9518 4 - 34 95 9512
10514 Sale 105 106
10214 Sale 10224 10314
100 10312 9812 Aug'28
103 1037  103 10378
997  10058 9912 10038 19
l02'2_._

 
 8878 May'27 -

8238 887; 89 Juno 28 --
10112 ____ 10534 July'28
_63 ,2 91% 9258 Apr'285 

87 8338 Aug'28 -
8918

91
_ _ 8918 Aug'28 _

9134 gale 9134 59

_— 83
90

8314 85
89% -
9914 166
8018 Sale
9812 Sale
101 102
8912 90
99 Sale

—
8712 Sale
8514 Sale

83 Mar'28
9058 Mar'28
8318 Aug'28
96 July'28
9914 Aug'28
80 80%
9812 9812
101 Aug'28
8913 8912
9814 9914
97% Aug'28
864 8712
85% 8512

3

6
40
6
12

79
10

2
30

8
10

Low High
831s 93
8738 931e
98% 10412
9918 10213
100 105
9914 10313
105 111
9782 97%
79 9314
82 87%
94% 99
96% 1031a
911g 98
99 99
9018 9614
97% 9736

95% 9833
10311 11113
10634 106%
9613 10114
9913 991s
94% 98%
8813 94.
10412 109%
87% 9484
100 104
160% 109
10712 10712
9212 98
75 85%
72 88%
40 821,
57 7211
73 96%
78% 85
8834 95
69% 947a
70 94%
98 10053
9912 1017.
100 105
114% 115

8772 95
88 88
98% 100
99 104
100 10314
95% 100%
88% 96
8934 90
105 108
9713 971e
91 9813
96 96
108 119%
110 115%
85% 93
11313 121
11734 127
106 .; 11318
8778 94
10414 10512
91% 06%

81 90

-61 961,
9972 9972
9912 102%
101% 107
87 94
101% 10712
10011 10313
10712 115

100's 1-4-1;
9912 10172
105 10914
10011 1031.4
9814 103
100 10153

"OF -0;
98% 100%
97% 108%

144 945*
5613 76
62 63
32 411
9314 99
9113 9712
8913 9838
9534 10114
108 11534
8518 89
93% 9913

-581.2 11-
96 4925
174 23,4
10014 10113
100 103%
100 10714
95 103%
104 10973
10218 L0611
9814 10412
102% 10738
97% 105

861, 89
us%

9118 931s
83% 88%
89 9511
8858 9414

83 83
9038 90%
8313 91
88% 66
9858 101
7842 8714
9312 10813
100 104
88% 94%
9713 201
9718 9718
8413 934
83% 93

Due May. • Due June. 5 Due August,
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BONDS
114 Y. STOCK EXCHANGE

Week Ended Sept. 7.

*iv
t Price

Friday.
Sept. 7.

Week's
Range or
Last Sale.

Wheeling & Lake Erie—
Ext'n & Rapt gold 55 1930
Refunding 43.4e series A. ._1960
Refunding 55 series 13 1966
RR 1st consol 4s 1949

Wilk & East let go g 5s 1942
Will & SF 1st gold 6s 1938
Winston-Salem Sit 1st 4s.__1960
W15 Cent 50-yr 1st gen 45.. .1949
Sup & Dul div & term let 4836

Wor & Con East 1st 4%s 1943

INDUSTRIALS

Adams Express coil tr g 4s_ _ _1948
Max Rubber let 15-yr f 8s.1936
Alaska Gold M deb 613 A_ _1925
Cony deb 68 series 13 1926

Allis-Chalmers Mfg deb 55_ _1937
Alpine-Montan Steel let 78_ _1955
Am Agile Chem let ref s f 7345 '41
Amer Beet Sug cony deb 613_1935
American Chain deb 5165_ _.1933
Am Cot Oil debenture be_ _  1931
Am Cynamid deb 58 1942
Am Mach & Fdy s fat' 1939
American Natural Gas Corp—
Deb 6345 (with porch warr) '42

Am Sm & R 1st 30-yr ba ser A '47
1st M 68 series D 1947

Amer Sugar Ref lb-Yr 60- - -A937

FA
MS
M
MS
ID
ID
• J
21
MN
J J

J o
MB

MS
MS
MN
• S
FA
FA
AO
MN
AO
*0

AO
A 0
*0

J

Am Telep & Teleg coll tr M..1929
Convertible 40 1936 M S
20-year cony 4 tis 1933M S
30-year coll tr 58 1946

Registered 
35-yr s f deb bs 1960
213-year s f 5tis 1943

Ant Type Found deb as 1940
Am Wat Wks & El col tr bs_ _1934
Debg6seerA 1975 M N

Am Writ Pap 1st g as 19471 J
Anaconda Cop Min let 68._ _1953 F A

Registered 
15-year cony deb 713 1938 F

Andes Cop Mln cony deb 78.1943
Anglo-Chilean of deb 7o._  1945 50 N
Antilla (Comp Azuc) 7 tis_  1939
Ark Re Stem Bridge & Ter 58_1064 M
Armour & Co 1st 4%13 19391 D
Armour & Co of Del 5 tis  1943
Associated Oil 6% gold notes 1935 M S
Atlanta Gas List 58 1947 1 D
Atlantic Fruit 78 ctfs dep_ _ _1934 2 0
Stamped ctfa of deposit  J D

Atl Gulf & W I SS L col tr 58_1959 1
Atlantic Refg deb bs 1937
Baldw Loco Works let be._ _1940 M N
Baregua (Comp Az) 7 tis_ _ _1937
Barnsdall Corp 60 with warr_1940 J D
Deb 65 (without warrant) _1940

Batavian Pete gen deh 4340_1942 1
Belding-Hemingway 65 1936
Bell Toler) of Pa 5s series B_ _1948

1st & ref bs series C 1960 A 0
Berlin City Rice Co deb 6 tie 1951 J D
Berlin Elec El & Undg 6348 _1956 A 0
Beth Steel 1st & ref 55 guar A '42 M N

30-yr p m & imp s 15s_ _ _ _1936 1
Cons 30-year 6s series A..1948 F A
Cons 30-year 5 Sis ser 13_ _ _1953 F A

Bing & Bing deb 6 tis 1950M
Botany Cons MI110 634* 1934 A 0
Bowman-Bilt Hotels 78 1934 M S
B'way & 7th Ay let con 58. _1943
Brooklyn City RR 1st 5s.. 1941
Bklyn Edison Inc gen ba A_  1949 1 I

Registered  J J
General 60 series B 1930 1

Bklyn-Man R. T sec 6s 1968
Bklyn Qu Co & Sub con gtd 58 '41

let 58 stamped 1941
Brooklyn R Tr let cony g 48_2002

3-yr 7% secured notes_ _ _ _1921
Bklyn Un El 1st g 4-53 1950
Stamped guar 4-55 1950

Bklyn 1ln Gas 1st cons g Si.. _1945
1st lien & ref (3s series A_ _ _1947
Cony deb 5 tie 1936

BUB& Susq Iron let ef bs_ _ _1932
Buzh Terminal let 95 1952

Coruiol 5.9 1955
Bush Term Bldg; 58 go tax-ex '60
By-Prod Coke 1st 5345 A...1945
Cal() & E Corp unit & ref 58_1937
Cal Petroleum cony deb e f 581939
Cony deb s f tis 1938

Camaguey Sug 1st s f g 70._ _1942
Canada S S List & gen 6s. _ _1941
Cent Dist Tel let 30-yr 5a _ ..1943
Cent Foundry let e f as May 1931

Central Steel lat g f 813 1941
rtaln-teed Prod 534e A_ _ _1948

Cespedes Sugar Co 1st s f 7)45 '39
Chic City & Conn Rys 5aJan 1927
Ch G L & Coke 1st gu g 50_1937
Chicago Rye let 5s  1927
Chile Copper Co deb 65 1947
Clearfield Bit Coal let 48___ _1940
Colo F &I Co gen sr 5a 1943
Col Indus let & coil 59 gu._ _1934
Columbia G & E deb 55 1952
Columbus Gas let gold 5s. _ _1932
Columbus Ry P & List 434e 1957
Commercial Cable let g 48..2397
Commercall Credits!6s. _  1934
Col tr f 5% % notes 1935

Cornin'l Invest Tr deb 65_ ..i948
Computing-Tab-Rec of 6s. _1941
Conn Ry AL let&refg4)4s_ _1951
Stamped guar 4%8 1951

Consolidated IIydro-Eles Works
of Upper Wuertemberg 70_1956

Cons Coal of Md lat & ref 53.1950
Consol Gas (NY) deb 5 lis..1945
Consumers Gas of Chic go 513 1936
Consumers Powerlst 50._ _ _1952
Container Corp 1st 60 1946

lb-yr deb gold Os 1943
Cont Pap & Dag Mills 6%0..1994
Copenhagen Telep ext 6s 1950
orn Prod Refg 1st 25-yr s f 5s '34

J O
J O
II
MN
AD
A0

J J
M N
I
.1
J J
FA
FA
MN
MN
'I
ID
*0

*0
• N
MN
FA
MN
AO
AO
3D
FA

5.1 N
MS
M S
*0
I .1
FA
• I
'3
FA
FA
MN
J J
2
Q
MN
J J
MS
3'
J 2
'I

'3
J O
FA
J O
SIN
3D
3D
FA
*0
MN

BM Ask

100
90% 9112
9614 102
91 92
6712 7334
10014 104

9112
83 86
8812 Sale
8514 8513

8834 8934
10314 104
612 10
612 612
9914 Sale
93% Sale
105 Sale
8934 Sale
10134 Sale
0814 101
9414 Sale
104 10414

0810 Sale
101 Sale
10714 10712
10334 Sale

9914 Sale
94 96
9934

10412 Sale

10434 Sale
107 Sale
10510 10578
0913 Sale
103% Sale
8512 8633
10514 Sale

13234 Sale
13112 Sale
10030 Salo
90 Sale
10112 10212
9170 Sale
9312 Sale
10210 Sale
10312
1233
12% --__

7814 Sale
1003.• Sale
107 10714
103 10312
10678 Sale
9034 Sale
9334 Sale
91% 9414
10534 10612
108 111
9412 Sale
9414 9412
10434 Sale
9934 Sale
10412 Sale
10212 Sale
98 Sale
69 70
103 10334
72% Sale
91 93
10334 105

101% 10212

98% Sale

---.7034 8628

105
9312 -96
93 9512
10512 107
112
270 Sale
9412
- 1030
9914 10012
100% Sale
1014
10314 1-0312
10114 Sale
10114 Sale
99 99%
101% 102

105
9611 97

12434 12512
9312 Sale
9910 1043.,
61
10034 fof
8212 Sale
9514 Sale
- 88

iio. 
_ 

10112
05 Salo
99% Sale
9712 98
94 9414
87 88
9812 100
924 9312
9512 Sale
105 Salo
994 Sale
97% Sale

9714 98
7812 Sale
10512 Salo
10112 - -
10334 1-04-12
10110 Salo
9312 Sale
05% 9734
9934 100
10112 10214

Low HOD

100 100
92 July'28
98 Aug'28
92 92
67% 67%
10334 May'28
92 June'28
85 85
8812 8812
92% Mar'28

89 Aug'28
10314 10318
74 July'28
6 July'28
984 9914
93% 94%
105 105%
89% 90
10134 1013,
9814 Aug'28
92 9414
106 Aug'28

07,4
101
10714
103,4

98%
102
10712
10412

99 9914
9414 9414
9934 10034
104 104%
1043 Feb'28
104 104%
10634 10712
105 10510
9912 10010
10313 104%
8612 

8612

10434 105%
10512 Mar'28
13014 136
131 134
100 102
90 9018
10110 10112
9134 92
9334 9334
10234 102%
107 June'28
16 July'28
15 JtAy'28

7734 7812
100 10114
107 Aug'28
103 103
105 10712
9013 92%
9334 94
9133 91%
105 106
10733 108
9414 9434
0334 9412
10034 10112
99 100
103 105
10214 103
98 98
69 6914
103 10312
73% 7334
91 Aug'28
1033,4 105
1058  Mar'27
101% 10212

co Jo'

No.

- -

38
8
22
2
1

41

23
64
13
43

84
6
2
30

70
31
9
23
14
5

134
_

729
289
77
9
1
47
67
29

27
27

106
851
102
60
7
38
2/
35
9
12
18
61
24
2
18
11
5

6

3

984 99 137
70 70 2
90 May'28 _
8814 Nov'27
13612 Nov'27 _
9312 9312 3
93 Aug'28
Oa 1013 9
11634 July'28 _
279 282 47
9413 June'28 _
90% 90% 10
9912 9913 3
1007 1007s 6
101 Aug'28 _
10314 Aug'28
98 10114 74
101 10214 84
99 99 5
10113 101%
105 July'28
974 July'28

124 Aug'28
92 9312
100 10012
6113 Aug'28
10038 Aug'28
8112 82)2
9412 9514
90 Apr'28
99 100
95 95
9934 100
98 Aug'28
9414 9412
88 Aug'28
9812 9812
924 Aug'28
9512 9512
105 10534
199 Aug'28
9913 Aug'28

2

63
1

15
164

11
6

124

58
-
1

31
5

97 9712 15
78 79 11
105 10614 53
101 July'28
10334 10334 1
100 10112 13
92 9312 36
9533 Aug'28 _
100 100 4
10112 Aug'28

Range
Since
Jan. 1.

Low High

100 1004
92 1024
98 102
91 94
6712 7914
10334 104111
92 93
8134 92%
88 931s
92 9231

87 96
100 10934
34 10
3% 10
98 102',
93 964
104 1061:
79 93
101 1044.
9612 1024
92 97
104 106

9714 9914
100 102,4
10654 1094
10212 106

9812 1013
92,4 1001:
99,4 10212
10314 106
1044 1044
10318 109
104,4 110
10312 106
97% 101%
103 1094
83 9314
103 10611
10514 10514
11014 137
120 140
9610 10514
85 MK
10112 104
904 9414
8712 94
102 10311
10314 107
1214 16
15 15

7224 824
07% 1034,
107 10814
103 10834
9912 107
90 93%
90% 94
90 9914
104 1094
10718 113
94 98
03 972:
09% 104%
99 103
10212 10874
9912 105
964 09
68 834
99 10817
68 81
904 9812
101 1064
10533 105%
101 104%

9614 10044
6412 72
80 90

93 100
93 994
104 111
116 11934
250 288
9314 102
88 9412
9514 103
9914 105
100 10311
10314 105
95,4 102
95 1044
0812 10114
10012 1034
1044 10512
974 9912

120 126
8912 97
9834 105
6113 69
100 104%
78% 88
9314 9734
874 90
99 10214
94 9814
9814 1014
9412 10014
9112 100
7732 8834
98 10110
92 97
96 97
104 10612
9833 103
98 102

96 10012
76 8334
10434 107
10012 10314
102 1051g
98,4 102%
9013 9812
79 974
100 10214
100 102%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 7.

Price
Fridav.
Sept. 7.

Week's
Range or
Last Sale

Crown Cork & Seal s f 6s_ _ _ _1947
Crown-Willamette Pap 6s _ _ _1951
Cuba Cane Sugar cony 75 _ _ _1930
Cony deben stamped 8%_1030

Cuban Am Sugar 1st coil 8s_1931
Cuban Dom Sug lot 7 tis_ _ _1944
Cumb TAT 1st & gen 5s- - -1937
Cuyamel Fruit let sf68 A _ _ _1940
Denver Cons Tramw 1st 5s...1933
Den Gas & N L 1st & ref a f g 5s'51
Stamped as to Pa tax -----1951

Dery Corp (D G) let s f 78. _1942
Detroit Edison 1st coil tr 53_1933

1st & ref 5s series A_July 1940
Gen & ref 5s series A 1949
1st & ref 6s series B__July 1940
Gen&ref5sserfl 1955

Series C 1962
Det United lot oons g 4 tis_ _1932
Dodge Bros deb 6s 1940
Dold (Jacob) Pack let 6s_ .,_.1042
Dominion Iron & Steel 55.. _1939
Donner Steel 1st ref 75 1942
Duke-Price Pow 1st Co ser A '66
Duquesne Light 1st 4345 A 1967

East Cuba Sug 15-yr of g 73is '37
Ed El III Bkn lot con g 4s.. _1939
Ed Elec III 1st cons g 55 1995
Rice Pow Corp (Germany)634s'50
Elk Horn Coal 1st & ref 6348.1931
Deb 7% notes (with warr'ts '31

Equit Gas Light 1st con 50 .1932
Federal Light & Tr lot Ss.. _1942

1st Hen of 58 stamped_ _ _1942
1st lien Cs stamped 1942

30-year deb 65 ser 13 1954
Federated Metals s f 7s 1939
Flat deb 7s (with warn) 1946

Without stock porch warrants_
Fisk Rubber 181 f 85 1941
Ft Smith Lt & Tr lat g 5s_ _ _1936
Frameric Ind & Deb 20-yr 734s'42
Francisco Sugar lot of 7 tis_ _1942
French Nat Mail SS Lines 7s 1949
Gas & El of Berg Co cons g Sal 949
Gen Asphalt cony 6s 1939
Gen Electric deb g 31is 1942
Gen Flee (Germany) 78 Jan 15 '45
S f deb 6 Sis with warr__ _ _1940
Without vraretsattach'd '40

20-year s f deb (Ss 1948

Gen Mot Accept deb 68 1937
Genl Petrol 181 s f 5s 1940
Gen Rein let si 6s ser A 1952
Good Hope Steel A I sec 7s  1945
Goodrich (B F) Co 1st 6 ;is_ _1947
Goodyear Tire & Rub 1st Is _1957
Gotham Silk Hosiery deb 6s _1936
Gould Coupler 1st s f 6s 1940
Gt Cons El Power (Japan)78_1944
Ist&gensfatis 1950

Great Falls Power 1st sf 5s_ _1940
Gulf States Steel deb 5 tis .._1942
Hackensack Water 1st _1952
Hartford St Ry 1st 4s 1930
Havana Elec consol g 5s_ _ _ _1952
Deb 534s series of 1926_ _ .1951

Hoe (R) & Co 1st 6 tia'ser A _1934
Holland-Amer Line as (IOU) _1947
Hudson Coal let s f 55 ser A.1962
Hudson Co Gas lst g 5s 1990
Humble Oil& Refining 534s_1932
Deb gold 55 1937

Illinois Bell Telephone 5s_ _ _1956
Illinois Steel deb 43-40 1940
Ilseder Steel Corp a f 78 1946
Indiana Limestone 1st of 65_1941
Ind Nat Gas & 0115s 1936
Indiana Steel 1st 5s 1952
Ingersoll-Rand 1st Is Dec 31 1935
Inland Steel 1st 43413 1978
Inspiration Con Copper 634s 1931

Interboro Rap Tran let 50_1966
Stamped 

Registered 
10 year 6s 1932 A 0
10-year cony 7% notes_ _ _1932 M 5

Int Agile Corp lot 20-yr bs _ _1932 M N
Stamped extended to 1942 ____ M N

Int Cement cony deb 513 1948M N
Internat Match deb 55 1947
Inter Mercan Marine s f 65_1941
International Paper Is ser A _1947
Ref f Baser A 1955

Int Telep & Teleg deb g 4 SO 1952
Kansas City Pow & Lt 55_ _ _1952

let gold 4 tis series B 1957
Kansas Gas & Electric 6s _1952
Kayser (Julius) & Co deb 534o '47
Keith (B F) Corp 1st 65 1946
Kelly-Springf Tire 8% notes 1931
Keyston Telep Co 1st 5s_ _ _1935
Kings county El & P g Is .A937
Purchase money as 1997

Kings County Elev lot g 4.9..1949
Stamped guar 4s 1949

Kings County Lighting 53_ _.1954
First & ref 6340 1954

Kinney (GE) & Co 734 %notes'36
Kresge Found'n coil tr 6s_ ..1936
Lackawanna Steel 1st 5s A _1950

J O
II
J J
I2
MS
50 N
J J
*0
A0
MN
N

MS
II

S
AD
M
ID
FA
J J
MN
MN
let S
I I
MN
A0

Lac Gas Lot St L rehtext 5s_1934
Coll & ref 53-45 series C...._1953

Lehigh C & Navel 434e A_ _1954
Lehigh Valley Coal 1st g 5s._1933

Registered 
let 40-yr gu lot red to 4 % _1933
1sta:refs( 55  •  1934
1st & ref s f 5s 1944
1st& ref sf 5s 1954
lst&refaf 5s 1964
1st dr ref a f 5s 1974

Lea Ave & P F 151 gu g 58_ _ _1993
Liggett & Myers Tobacco 7s _ 1944
58 1951

Liquid Carbonic Corp 6s_  1941
Loew's Inc deb 6s with warn _1941

Without stock pun warrants_
Lorillard (P) Co 73 1944
59 1951
Deb 5413 1937

MS
13
J J
MS

ID

JO
J O
MS
MS
MS
MS
J O

J J

17d-i
MS

MN
J O
▪ D
AO
FA
• J
J O
J O
MN

FA
FA
FA
A0
3
N

J O
FA
FA
J J
N

ID
J J
MS
FA
MS
* 0
MN
ID
MN
2I
AO
ID
A0
AO
MN
MN
MN

2
*0
M

J
'3

SIN
*0
1 .1
MS

MS
31

J
MB
MS
M
MN
'I
A0
A0
FA
FA
1
J J
J O
ID
MB

A0
FA
'3
• J
I2
I2
FA
FA
F A
FA
FA
M S
AD
FA
FA
A0
AO
AD
FA
J

Bid Ask
9934 Sale
103 Sale
76 Sale
7914 Sale
10512 Sale
9814 Sale
101% 10210
9934 10012

ioois Sale
10014 -5978 -7-678
10012
103% Sale
104 10418
107% Sale
10315--  

-10414 10410
9612 Sale
9812 Sale
8410 87
97 __ _ _
98 Sale
10514 Sale
101 Sale

9612 Sale
94 9612
10834 114
9512 96
91% 9314
77 774
9834 100
9834 100
001s 97
964 97
100 Sale
9712 9812
106 110
9214 93
11314 115
10433
10334 Sale
10513 106
10212 Sale
1014 _
109 10014
9412.-  -- 
102 10312

120
ii613 Sale
94 Sale

10214 Sale
10012 Sale
10212 10412
9812 Sale
107 Sale
9214 Sale
1003s 10034
7014 Sale
9912 Sale
95 Sale
1044 10614
9733 Sale

_ 88
OLI2
83 87

70
9212 Sale
103
89 -8612
105 106
10112 Sale
9934 Sale
103% Sale
97% 98
10012 10112
91 Sale
97,4 Sale
103 10312
9212 93
9234 Sale

10012 10158

Low FRIO
9934 10014
102 103
7512 76
7818 7914
105 10512
9814 99
10112 Aug'28
9938 9934
76 Dec'27
100 Aug'28
10014 10014
7010 70%

10(112 10012
10310 103%
103 10312
107% 10812
108 Aug'28
10414 10414
9612 9612
9814 9812
85 85
97 Aug'28
98 98
10434 10514
10013 101

96 97
95 Aug'28
11434 July'28
95 9534
92 9312
7712 Aug'28
99 99
902 9612
95 Aug'28
10412 Aug'28
100 100
9712 9734
105% 107
9234 93
11314 11314
10433 Aug'28
10512 10630
10512 Aug'28
10210 10234
105 July'28
10812 Aug'28
9412 Aug'28
103 103%
117 Aug'28
10014 100%
9334 9412

10214 103
10010 10034
10312 Aug'28
98 99
107 107,4
9112 9214

10033 10033
70 70%
99 9914
94% 95
10534 July'28
97 98
8813 July'28
9512 May'28
84 Aug'28
70 70
91 9212
103 Aug'28
89 90
105 Aug'28
10114 10112
99% 9934
103% 10412
98 98
100% 100%
9012 9118
97,4 9818
103 103
102 Aug'28
9112 93
10038 100%

784 Sale 7830 7910
7914 Sale 7830 7914

83 Apr'28
7913 Sale 79 797k
9914 Sale 9814 9934
90 9312 9312 July'28
7712 807s 707e Aug'28
9674 Sale 9614 9714
98 Sale 9734 9818
10312 Sale 10314 10312
99 Sale 99 99
103 Sale 10218 104
94% Sale 9414 95
10312 104 .10312 104
10014 10212 10014 Aug'28
10418 10512 1044 10512

116 113 11412
91 Sale 9012 91
1084 Sale 10810 1084
9312 95 95 Aug'28
1033  Sale 10334 10334
12610 ____ 125% 12533
82 Sale 82 82
8013 82 824 Aug'28
103 10334 10033 10033

11712 1163 July'28
10514 10612 10514 Aug'28
10312 Sale 10314 10312
10112 Sale 10112 10133

10112 Sale
10434 Sale
10014
101 10114

9212 -6i-
101

1001
97 09
04 961

1261s1-J.6.-10012 1041
133 Sale
11212 Sale
10034 Sale
109 Sale
8934 Sale
9114 Sale

10112 10112
104% 10434
10012 Aug'28
101 101
100 Aug'28
97 Aug'28
10110 Aug'28
10912 Aug'28
9912 Aug'28
9512 9512
9613 97
3714 May'28
12012 12012
10114 10258
128 134
111 1144
10034 101,4
109 109
8934 91
9010 91%

0'3,73

19
8
8
13
2
9

14

2
1
2
3
5
13

5
3

428
1

19
5
41

14

13
5

8
7

7
4
25
11
1

7

21

9

6
58

225
76

_
35
67
55
5
6
15
6

9

3
5

20

15
54
34
1
10
9
4
3

29
23

75
48

13
80

132
118
37

23
86

7
28
4
3

1
1
5

2

14
5

7
4

3

1
8

10
11
175
60
44
1
10
14

Range
Sines
Jas, 1.

Low Hiall
9812 1004
10114 10311
6914 93
6514 97
105 108
9712 10112
99% 10412
9813 101

99 103
99 103
504 75
1014 10318
102 10534
10214 10634
10614 1094
10178 107
10212 1074
95 9714
8634 99
8072 8814
85 101
90 9912
1034 10672
98 104

93 1054
934 99
1144 1174
94 9912
92 99
704 91
9912 10212
96 10312
95 1014
100 105,1
99 105
95 99
10014 119
91 98
110 120
8911 10454
105 1104
10512 11072
101 10312
105 10712
106 117
9412 ge
102 10618
117 12612
98 101%
93 9523

10114 1044
9614 10213
102 1084
98 103
10643 1084
89,4 96
10038 103
6912 8218
97 1014
9234 98
105% 106%
9614 101
8813 92%
9512 9512
81 98
70 7834
90 9914
100% 10412
86 95
1004 109
10058 10314
99 10112
10314 10574
96 10112
9872 10212
90 10114
97% 10013
10212 105%
101 104
9110 93
100 1024

744 8614
7412 864
764 83
70 90
9614 10314
90 100
77 86
85314 100%
9630 10012
10212 1064
97% 102%
10114 10514
9213 984
10213 1054
10014 1054
10414 1061/
10514 122
88 MI
10614 1094
944 99
103 10711
120 133-
82 9117
82% 904
100 1073.
11434 120
105 IOR
10212 1054
1004 10617

99 1114,,;
102,8 105
100 1014.
97 10211
100 101
97 97
101 102
99,4 1041:
96,4 10114
94 1001,
94 9144.
35 3714
120 127
9978 1053,
113 133
10534 11354
99 1024
109 11811
88,4 9814
90 974
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BONDS
VI. Y. STOCK EXCHANGE

Week Ended Sept. 7.
t

Price
Priam,
Sept. 7.

Week's
Range or
Last Sale.

Louisville Gas & El (Ky) 58_1952
Louisville Ry let cons 55____1930
Lower Austrian Hydro El Pow-

1st sr 650 1944
McCrory Stores Corp deb 55041
Menet' Sugar let sf 7.56& 1942
Nfanhat Ry (N Y) cons g 48_1990
26 4$ 2013

Manila Elec Ry & Lt at 53_1953
Marion Steam Shove sr 68.. A947
Mfrs Tr Co ctfs of partic in
A I Namm & Son 1st 68_1943

Market St Ry 7s ser A April 1940
Meridional El 1st 75 1957
Mete Ed let & ref Is ser C._1953
Metr West Side El (Chic) 45_1938
Miag Mill Mach 7s with war_1956

Without warrants 
Mid-Cont Petrol lot 656s_ __1940
Midvale Steel & 0 cony s118 1936
Mllw El Ry & Lt ref & ext 450'31
General & ref Is series A__1951
1st & ref 59 series B 1961

Montana Power 1st 5s A 1943
Deb Is series A 1962

Montecatinl Min & Agric-
Deb 75 with warrants__  1937
Without warrants 

Montreal Tram 1st dr ref 58__1941
Gen dr ref s f Is series A___1955

Series B 1955
Morris & Co 1st s f 4565 1939
Mortgage-Bond Co 48 ser 2._1966
10-25-year 58 series 3 1932

Murray Body 1st 650 1934
Mutual Fuel Gas 1st gu g 58.1947
Mut Un Tel gtd 68 ext at 5% 1941
Narnm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 45....1951
Nat Dairy Prod deb 550....1948
Nat Enam dr Stampg 1st 55_1929
Nat Radiator deb 630 1947
Nat Starch 20-year deb 5s 1930
National Tube let a f 5s 1952
Newark Consol Gas cons 55_1948
New England Tel & Tel 5s A 1952

lat g 450 series 13 1961
New On Pub Sem, let 5e A 1952

First & ref Is series /3 1955
N Y Dock 60-year let g 412_1951

Serial 5% notes 1933
NY Edison let & ref 6.568 A_1941

1st lien & ref 58 series B 1944
N Y Gas El Lt HA Pr g 58_1948

Registered 
Purchase money gold 413_1949
NYLE&WC&RR 550_1942
N YLE&WDock& Imp 581943
NY&QE1L&Plstg 58_1930
N Y Rye let R E & ref 4s___1942

Certificates of deposit 
30-year ad) Inc 5s____Jan 1942

Certificates of deposit 

N Y Rys Corp Inc (is__ _Jan 1965
Prior lien 68 series A 1985
NY & Richm Gas let Gs A 1951
N Y State Rys lst cons 4568_1962

let cons 6565 series 13 1962
NY Steam 1st 25-yr 6s see A 1947
NY Telep 1st dr gen 81450_1939
30-year deben 8 f 6s Feb 1949
20-year refunding gold 65.1941

N Y Trap Rock 1st 63 1946
Niagara Falls Power 1st 58_1932
Ref & gen 6s Jan 1932

Niag Lock & 0 Pr let 58 A._1955
Norddeutsche Lloyd (Bremen)-
20yref 6s 1947
Nor Amer Cem deb 6568 A_1940
No Am Edison deb 58 ser A.1957
Nor Ohio Trac dr Light 6s 1947
Nor States Pow 25-yr Is A 1941

1st & ref 5-yr 6s series B 1941
North W T 1st fd g 4565 gtc1.1934
Norweg Hydro-El Nit 550-1957
Ohio Public Service 7568 A 1946

let & ref 7s series 13 1947
Ohio River Edison 1st 68._ 1948
Old Ben Coal let 65 1944
Ontario Power N F 1st 58 1943
Ontario Transmission 1st 58_1945
Oriental Devel guar 65 11,53
Oslo Gas & El Wks e-xt1 Is. _1063
Otis Steel let M 6s set A 1941
Pacific Gas dr El gen & ref Is 1942
Pac Pow & Lt 1st & ref 20-yr 58'30
Pacific Tel & Tel 1st Is 1937
Ref mtge Is series A 1952

Pan-Amer P dr T cony a I 68_1934
1st lien cony 10-yr 7s 1930

Pen-Am Pet Co(of Cal)cony 68'40
Paramount-13'way 1st 550._1951
Paramount-Fern's-Lasky 621.1947
Park-Lox 1st leasehold 650_1953
Pat & Passaic G A: El cons 55 1949
Pathe Each deb 781 with ware 1937
Penn-Dixie Cement 68 A 1941
Peop Gas & C 1st cons g 68_1943
Refunding gold 58 1947

Registered 
Philadelphia Co sec 58 ser A_1967
Philo, Elec Co 1st 450 1967
Phila & Reading C dr I ref 58.1973
Phillips Petrol deb 5.44 1039
Pierce-Arrow Mot Car deb 881943
Pierce 011 deb 5 f 8s_ _Dec 15 1931
Pillsbury Fl Mills 20-yr 613...1943
Pirelli Co (Italy) cony 78. _ ..1952
Pocah Con Collieries 1st a1581957
Port Arthur Can & Dk 6s A.1953

1st M 6s series B 1953
Portland Elec Pow let Os B..1947
Portland Gen Elec 1st 5s 1935
Portland Ry lot & ref U....1930
Portland Ry L & P 1st ref 58_1942

let lien & ref 6s series B__.1947
1st Ilen & ref 7568 series A_1945

Porto Rican Am Tob cony Os 1942
Postal Teleg & Cable coil 58.1953
Pressed Steel Car cony g 5s._1933
Prod & Ref s f Is (with war)_1931

Without warrants attached.. _
Pub Ser., Corp NJ deb 4563_1948
Pub Sem, El & Gas 1st & ref 58 '65
Punta Alegre Suber deb 78_1937

MN
:3'

FA
J D
*0
AO
J D
M
AO

J D
Q J
AO

FA

MS
JD

MB
• J
J
J D
.1 .1
ID

J
• J
J J
A 0
AO
:31
AO
'3
JO
MN
MN

:33
FA
J o
FA
':3
MN
J O
ID
MN
AO
JD
FA
AO
A 0
AO
J O

FA
MN
:3'
FA
.1 J

AG

Apr
':3
MN
MN
MN
MN
ION
FA
AO
J O
• J
AO
*0

MN
MS
MB
MB
*0
*0
.1
MN
AO
FA
I
FA
FA
MN
MS
MS
M
:3'
FA
I'
MN
MN
FA
• 10
':3
J
J J
M
N

MS
*0
MS
MS
J
• N
':3
ID
M
J
AO
PAN
J J
FA
FA
MN
I'
MN
FA
MN
MN
J J

J
':3
• D
ID
FA
ID
31

Biel Ask
10238 10314
9612 98

8812 Sale
994 Sale
104 Sale
69 Sale
5312 6312

9912 9934

104 10412
98 Sale
9812 Sale
10134 102
78 8112
9512 96
9212 93
10518 Sale
9934 Sale
9834 99
1024 103
10014 Sale
10318 104
993a 9934

11114 Sale
9614 Sale
9914 Sale
9838 -
985s
8634 Sale
82 92
9712 100
9814 9812
100 10438

Low Hick
IC2% 10238
9612 Aug'28

8812 8812
9912 9914
04 10414
6814 6918
6312 6312
98 98
02 Aug'28

04 Aug'28
974 98
9812 99
0112 10134
7912 Aug'28
98 98
9212 93
05 10518
9934 10018
99 99
0212 Aug'28
00 10034
0318 104
99 10012

1118 11334
9614 98
9914 9934
98 June'28
9934 May'28
86 8634
8212 Jan'28
9734 Aug'28
9812 9812
10412 Aug'28
10434 July'28

60 Sale 60 601
9812 Sale 9734 9812
101 10212 10114 MaY'28
8712 Sale 8738 8834

10014 Aug'28
joiis 

- 
-.102 102

10212 11:8
10618 10734 106 1064
10038 Sale 10014 1004
9678 Sale 9678 9712
9634 9738 9634 9634
8478 86 8434 85
90 9012 ----------
11411 115 11438 11412
10412 Sale 10412 10478
10612 Sale 10618 10612

110 Apr'28
9312 Sale 9278 9312

10258 Oct'27
10012 ____ 100 Aug'28
9912 ____ 100 Aug'28

6234 Apr'28

56- 
___ 58 Junh'28

3 1 5 4 Mar'28
3 9 4 Mar'28

23 2312
8412 8712
105 106
4734 Sale

_ 57
166 sale
100 Sale
110 11014
107 Sale
10014 Sale
10114 Sale
105 Sale
1024 10312

93 Sale
76 Sale
10018 Sale
101 Sale
101 10234
103 106
9712
9114 Sale

114
ii•IT8 116
10538 10612
9314 Sale
101 103
10012 101
9958 Sale
9178 Sale
10078 Sale
10112 Sale
10034 Sale
103 Sale
10338 1034
10212 Sale
10412 10434
9312 Sale
10134 Sale
10012 Sale
98 Sale
105 108
78 Sale
9534 Sale

_
103 Sale

9834 Sale
10018 Sale
95 Sale
9212 Sale
10712 Sale
10718 103
10312 10412
10612 10734
0612 Sale
10334 Sale
10334 105
10114 Sale
994 Sale
9734 9814
8878 10434
10018 Sale
10712 108
9914 10014
9514 Sale
9512 Sale
11118 -
11034 111
150 Bale
103 10412
93 99

23
8412
10514
47
5878
10534
• 994
10934
107
10014
10112
10412
10234

93
76
100
101
10034
10434
9712 July'28
91 9134
115 July'28
1154 11518
10514 10514
93 9314
103 Aug'28
1014 10134
9914 100
9118 9178
9934 101
10112 10214
10038 10034
10238 Aug'28
103 10334
10212 10234
1044 Aug'28
9312 95
10134 102
994 101
9712 08
105 Aug'28
78 80
95 97
115 July'28
10278 104
104 Apr'28
984 9914
0018 .10038
94 95
9134 9214
0718 108
064 July'28
0312 10412
0612 10612
9612 9612
0334 10334
06 July'28
01 10114
994 994
9734 9734
99 Aug'28
00 10118
07 10712
994 1004
94 9514
95 96
11034 11034
1104 Aug'28
13912 150
10212 Aug'28
100 10018

2318
8614
10514
4734
59
106
10038
11014
10712
101
10134
105,4
10312

94
7612
10078
1034
10134
1051

No
2

11
9
3
5
3
25

12
5
2

1
8
7
33
1

11
59
16

128
16
6

33

2

12
123

5

2

2
37
12
3
14

18
7
3

28

23
7
2
7
15
11
65
9
11
4
1

33
19

64
34
141
8
7
8

20

1
1
5
_
1

30
14
36
65
23

20
33

10

81
13

119
14

9

198
31

15
61
3
-
9
1
1
1

_ •
7
3
1

7
3
29
110
10
50

2717

Range
Since
Jan. 1,

Low Iligk
1004 101138
95 9812

8714 9112
9858 10238
10178 10934
6718 7718
00 7114
136 1031,
100 102

104 108
9734 10012
9614 10032
10014 105
78 84;
9612 103
8912 4,812
10412 10614
9834 1024
9712 1003,
10212 1054
9914 toas.
10112 lows
99 195

1004 120
9418 10112
9814 1024
98 1014
99 1004
8518 8832
824 821
9678 9164
9058 9834
103 1117
1024 1044

56 65
9578 9934
101 10412
8112 101
100 10034
102 10518
102 108
10518 11118
9912 100
95 10132
9534 10111
84 00
88 94
113 119
10314 106
10538 11114
110 110
9218 98,4

ioo"
9878 10172
6234 6234
58 60
218 4
212 4

134 32
764 9412
104 109
47 GO
5878 7438
105 10914
9914 10312
109,4 1111,
106 109
100 1034
1001g 104+4
104 1064
101 10434

92 94
7512 93
99 10371
100 1074
9978 104
104 107
0712 100
9038 9414
11412 11634
116 1114
10412 108
87 9512
10112 1061,
100'8 1044
964 105
9038 934
9748 101
1004 10514
9912 1011
10238 105
102 108
10238 10514
1034 105/,
914 9814
9912 104
98 1024
8012 102'4
102 10712
50 811;
9312 102
11334 1153,
102 10818
104 104
97 1016
9712 1041,
914 102+
914 9434
9012 108
10412 0.64
10312 1011'
994 113
9312 9612
1034 10634
10412 106
100 10534
99 1031,
9734 9954
98 10134
190 10478
10638 108
974 105
03 9538
90 994
111 116
1104 1124
116 150
102 10558
100 107

•ONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 7.

353

e.

Price
Friday,
Sept. 7.

Week's
Range or
Last Sale.

Pure 011 at 556% notes___1937
Purity Bakeries s f deb 5s_ _.1948
Remington Arms its 1937
Rem Rand deb 556e with war '47
Repub I dc S 10-30-yr Is 81_1940
Ref & gen 550 series A. _1953

Reinelbe Union 7s with war 1946
Without stk purch war_ _1946

Rhine-Main-Danube 75 A 1950
Rhine-Westphalia Elec Pow 78 '50

Direct mtge 65 1952
Rima Steel let s f 7s 1055
Rochester Gas & El 78 ser 8_1946
Gen nitge 556s s e.rles C 1948

Roch & Pitts C&Ipm 5s_ _1946
St Jos Ry Lt & Pr let 55 1937

St Joseph Stk Yds 1st 450_1930
St L Rock Mt & I' 5s stmpd_1955
St Paul City Cable cons 5s 1937
San Antonio Pub Sery 1st 68_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 6.5613 1951

Schuico Co guar 6363 1946
Guar s 656s series B 1946

Sharon Steel Hoop s f 5565_1948
Shell Pipe Lint's I deb 5s 1952
Shell Union 011 5 t deb I8.. 1947
Shinyetsu El Pow 1st 6568..1952
Shubert Theatre 13s_June 15 1942
Siemens & Halske s f 78 1935
Deb 5 f 656s 1951
S 61-Is allot ctfs 50% pd __'51

Sierra & San Fran Power 58.1949
Silesia Elec Corps f 633s...1040
Silesiap-Am Exp coil tr 7s._.1941
Simms Petrol 6% notes 1929
Sinclair Cons 011 15-year 78_1937

1st lien coll Os series D 1930
1st lien 6568 series D 1938

Sinclair Crude 011556s ser A_1938
Sinclair Pipe Line a f Is 1942
Skelly 011 deb 55is 1939
Smith (A 0) Corp 1st 65613_1933
South Porto Rico Sugar 7s_ _1941
South Bell Tel & Tel 1st at 581941
Southern Colo Power 65 A..1947
&west Bell Tel let & ref 5s 1954

Spring Val Water 1st g 6.1._1943
Standard Milling 1st 58 1930

1st dr ref 550 1945
Stand 01101 NJ deb 58 Dee 15 '46
Stand 011 of N Y deb 456s_ _1951
Stevens Hotel 1st 6s series A.I945
Sugar Estates (Oriente) 78..1942
Superior Oil 1st 51 75 1929
Syracuse Lighting let g 58..1951
Tenn Coal Iron & RR gen 58_1951
Tenn Cop & Chem deb 6s 1941
Tennessee Elec Pow let 6s. .1047
Third Ave 1st ref 4s 1960
Ad) Inc 58 tax-ex N Y Jan 1960

Third Ave Ry 1st g 55 1937
Toho Elec Pow 1st 7s 1955
8% gold notes___Auly 15 1929

Tokyo Elec Light Co, Ltd-
1st 6s dollar series  1953

Toledo Tr L & P533% notes 1930
Trenton 0 & El 1st g 5s 1949
Trumbull Steel 1st s f 68.._ A940
Twenty-third St Ry ref 58_1962
Tyrol Hydro-Elec Pow 750.1955

Uligawa El Pow 5 1 75 1945
Underge'd of London 456&_1933
Union Dec Lt & Pr (Nlo) 58_1932
Ref & ext 55 1933

Un E L&P(111)1st g 550 see A_'54
Union Elev Ry (Chic) 5s 1945
Union 011 1st lien a f Is 1931
30-yr 138 series A___May 1942
1st lien sf5s series C_Feb 1935

United Biscuit of Am deb 68.1942
United Drug nets 25-yr 5s__.1953
United Rye St L 1st g 45.__.1934
United ss Co 15-yr 6s 1937
Un Steel Works Corp 6568 A_1951
With stock pun warrants 

Series C without warrants 
With stock pur warrants 

United Steel Wks of Burbach
Esch-Dudelange sf 75....1951
S Rubber let dr ref Is ser A 1947
10-yr 756% secured notes_1930

U S Steel Corpf Coupon Apr 1963
s f 10-60-yr5511tegisApr 1983

Universal Plpe & had deb Os 1936
Utah Lt dr Trac 1st & ref 55._1944
Utah Power & Lt 1st 58 1944
Utica Elec L & P 1st s f g 58_1950
Utica Gas & Rice ref & ext 581957
Vertientes Sugar let net 78._1942
Victor Fuel 1st g 1 55 1953
Va Iron Coal & Coke let g 581949
Va Ry & Pow 1st & ref 55 1934

Walworth deb 1350 (with war) '35
1st tank fund 6s series A___1945

Werner Sugar Actin 1st 75_1941
Warner Sugar Corp let 7s___1939
Wash Water Powers f 55__1939
Westehes Ltg g 58 stmpd fad 1950
West Penn I'ower set A 58..1946

1st 68 series E 1963
1st 550 series F 1953
1st see Is scrim G 1956

West Va C & C 1st 68 1950
Western Elearic deb 5s 1944
Western Union coil tr cur 53.1938
Fund dr real est g 450._ 1950
15-year 650 1936
25-year gold 5s 1951

West'h'se E & NI 20-yr g 5s._1946
Westphalia En El Pow 65.. 19.13
Wheeling Steel Corp 1st 5.5313 1948
White Eagle Oil& Ref deb 5568'37
With stock parch warrant&

White Sew Mach 6s (with war)'36
Without warrants 

Wickwire Spen St'l 1st 713.....1935
Wickwire Sp St'l Co 7s_Jan 1935
Willys-Overland s f 6568.-1933
Wilson & Co 1st 25-yr s f 88_1941
Winchester Repeat Arms756s '41
Youngstown Sheet dr Tube 581978

FA
J J
MN
MN
*0
J J
':3
':3
MS
MN
MN
FA
MS
/51 S
MN
MN

'a

J
'a
FA
MN
J J
AO
MN
MN
MN
J O
• D
':3
MS
MS
FA
FA
FA
MN
M
MS
D

J J
AO
MS
MN
JO

,J
J J
FA

MN
• N
M
• A
JO
':3
MS
FA
• D
J 1
* 0
'13

.1
AO
J
M
'I

3D
J
MB
MN
':3
MN

M
.1 .1
MS
MN
'a
*0

P A
JJ

AO
Ill N
MS

J
N
D

J0
Jo
JD

*0
'3
FA
NI N
MN

A 0
A

AO
0

JO
J J

M
M
*0

1
*0

J
MN
F A
JO
MS
1
J J

MS
jJ

'3
MN
MS
*0
*0

J

Bid Ask
99 Sale
95 Sale
99 Sale
95 Sale
1004 Sale
10314 Sale
106 10712
98 981:
10138 102
10134 Sale
91 Sale
944 96
110 Sale
10518 ____

9512 98

9858 _ _
77 Sale
92 9612
10612 10714
100 Sale
95 Sale
103 Sale
103 Sale
9612 Sale
99254 S9a21e14
9712 Sale

874 Sale
10012 101
10614 Sale
10612 Sale
10038 Sale

98 Sale
101 Sale
1014 Sale

9978 Sale
9778 Sale

99231142 Sale

110°92877'18 1022 89a881:4
10278 Sale
10412 Sale
10358 Salo

9914 _ _
9934 9978
10318 104
10234 Sale
9514 Sale
100 Sale
99 Sale

103
105 10634
1014 1034
10712 10812
10612 Sale
6812 Sale
6412 Sale
9634 Sale
9834 Sale
9918 Sale

9112 Sale
9978 100
101 107
10214 Sale
60 65
100 10012

9834 9912
94 99

10114
10078
102 10312
8912 90
10112 103
11018
9738 Sale
9912 100
9578 Sale
8412 _
97 9714
924 9234
92 Sale
92 93
91 9214

104 Sale
884 Sale
10114 Sale
107 Sale
104 10412
8912 90
95 Sale
1004 Sale
105 10678
10618
09 Sale
5114 53
82 Sale
10078 Sale

87 88
84 Sale
106 Sale
8718 Sale
10114 104
10512 Sale
10178 103
10258 10478
10478 105
103 Sale
60 Sale
10338 Sale
103 Sale
9712 Sale
110 11038
1024 Sale
104 Sale
9012 Sale
10073 Sale

9678 Sale
____ 130
9812 99
3558 39
3514 Sale
102 Sale
10112 Sale
10714 Sale
10038 Sale

Loss Hick
9813 9912
9412 95
98 99
9434 9578
10014 101
10012 10314
10534 Aug'28
98 9814
10114 10112
10134 10178
9034 91
96 9614
110 110
10514 July'28
90 June'28
9512 Aug'28

9858 Aug'28
76 17
93 Aug'28
107 10734
100 10012
9414 9514
102 103
1:0:214 1990763:

95 9618

92 02
8818 8912
101 101
10518 10614
106 10634
10038 10634
9334 Aug'28
9712 9914
0012 102
0114 10218
9812 9878
9878 9978
9712 9814
93 94
9218 9212
07271;2 A ulg030 25

0278 10314

003338 110031

90,078 Aug9',2788 _ _

10234 Aug'28 -
10 40
95 

10278 12940

99 10905:12
99 9912 9
100 100 2
106 106 5
10134 Aug'28
10812 Aug'28
10614 107 17
6758 6812 13
96746753142 12334 9 1

9844 90
99 9914

9912 91)18 1958
91 9118 

10434 June'28
102 1024 - 18-
59 59
1001z 10012 1

99$8 994
9534 Mar'28

i9958 - 101 -

8912 Aug'2S
10134 July'28

9712 973-
99 9912
9812 9614
8412 Aug'28
97 Aug'28

02 9212
9I38 925s
92 92

100 10175
105 Aug'28
10612 10612
99 100
48 July'28
82 83
10014 10078

87 Aug'28
84 84
106 100
8614 874
104 July'28
10512 10512
10234 10312
10212 Aug'28

1
_

12

14

65

47
2
2

104 105 5
88 89 110
01 10112 '23
07 108 35
10512 Aug'28 
90 0014 7
95 96 13

17

1
46

_
2
19

10212 10314
50 60
10234 10338
10234 10314
9712 98
110 11038
10112 10212
10234 104
90 9012
100 10078

9612 97
124 July'28
8812 8812
35 Aug'28
3514 3512
102 10212
10114 10112
10714 10714
100 100 2 161

81.2

No.
36
7
7
46
8
8

9
16
18
19
3
6

----
----
----

12

3
18
51
10
1

68
9

68
1

17
11
28
32
20

78
88
47
23
54
29
8
16
8

3
6
26

11
51

1
33
5

2
2

13

111
21
2
21
13
48
40
49

13

2
_
8
35
47
2

Rowe
Since
Jan, 1,

Low High
9712 10112
924 95
97 101
92 974
9934 10518
10012 105
10538 11312
88 102
1004 104
10018 1024
8912 94
9434 98
10714 114
104 10812
00 9018
9512 0812

984 99
76 7972
93 9813
29612 1094
994 1034
99 98
10012 1054
100 105
9512 98
9338 9612
9478 10012
914 8612
88 9472
99 104
19412 112
10458 107'4
9818 105
9234 96
96 102
9814 10813
100 10414
9714 9934
954 10212
964 9934
93 9734
0178 95'8
101 1034
106 1104
10238 10612
102 1074
10214 10712

9912 10212
9912 10112
10214 1044
1024 104
9334 984
93,2 love
9784 1011,
iso 110
105 110
10184 10638
10118 1154
105 1084
66 73
5584 7272
9512 10112
98 10072
98 100

90 9214
99 1014
19434 1074
101 1034
5018 6812
9872 1014

98 103
9512 9534
10034 103
100 103
10118 10414
8912 94,2
0938 102
108 11218
9712 102
99 10211
95 10014
81 854
95 101
904 954
8984 974
90 06
on 974

10214 105
8334 9612
100 1064
106 10934
10512 10812
894 96
944 10043
9834 1034
105 10874
10512 112
97 101
48 55
82 9178
9912 102

82 004
80 964
10512 1074
8412 95
104 105
105 1094
101 105
102 108
1014 lows
lova 105
so so
nog 100
100 1054
964 10318
10834 11273
1014 1054
1014 Ins
80 9012
994 10434

934 9872
123 13111
9814 106
28 374
28 36
10112 10312
100 1054
104 1034
9914 mg
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Outside Stock Exchanges.
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Sept. 1 to Sept. 7, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares

Range Since Jan. 1.

Low High

Railroad-
BO8t0I1 eh Albany 100 180 180 182 111
Boston Elevated 100 8455 84 85 513

3c1 preferred 100 106 105 106 135
Bost & Maine corn unst 100  75 75 5
Ser A lot pr pt unstpd 100 8715 87 89 72
Ser D lot pref unstpd100  165 165 105
Prior ore stamped_ _100  11015 1104 18
Ser A lot pfdstpd _..100  784 7814 15
Negot receipts 70 % paid  105 105 6

East Maas St Ey Co...100 3115 314 32 225
Preferred B 100  65 65 5
1st preferred 100  73 734 33
Adjustment  100 54 53 54 320

Maine Central 100  6535 70 684
Preferred  84 83 84 67

N YN H & Hartford_ _100 61 614 6235 700
Oid Colony 100 1354 134 13551 39
Pennsylvania RR 50 644 6374 6535 717

Miscellaneous-
Amer PneuMatio Service 25 3 3 34 245
Preferred  50 15 15 1555 320
let preferred 50 47 47 4851 210

Amer Tel & Tel 100 18211 18151 1834 1,485
Amoskezg Mfg Co • 194 1835 194 745
Bigelow-Hartf Carpet- - - -* 89 89 92 596
Brown & Co 944 944 95 85
Continental Securities Corp 115 112 115 186

Preferred  82 83 60
Crown Cork & Scorn stk.. . 154 15 154 885
Dominion Stores Ltd_ __ ... 128 128 128 10
East Boston Land 10 6 6 6 150
Eastern Manufacturing_5 251 251 100
Eastern SS Lines Inc_ _ __20 155 94 94 650

Rights 1 151 4,138
Preferred  *  47 4734 900
lot preferred 100  101 1021,4 148

Economy Grocery Stores.. 15 1455 15 106
Edison Elec Ilium 100 278 278 281 167
Galveston Hone E1e0_100 36 3334 36 335

Preferred  100 75 75 76 100
General Alloy Co • 12 Ii 34 1231 1,175
German Invest Corp 1855 184 25
Gilchrist Co •  2854 30 893
Gillette Safety Razor Co.' 10355 10315 104% 579
Greif Coop'ge Corp cl A___  43 434 215
Georgian Inv pfd el A__20  16 1635 60
Hethaways Bakeries, Inc-

Class A   4355 44 700
Preferred 103 103 103 40

Hood Rubber • 294 2815 2935 1,035
Insurance Sec 10  2555 2515 25
International Corn_    6555 6815 740
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KIdder,Peab Accep A pf 100  94 94 30
Libby McNeill & Libby _16 104 1055 104 49
Loew's Theatres 25 1015 955 1055 2,614
Massachusetts Gas Co.100 14155 139 143 1,738

Preferred  100 77% 773-5 784 99
Mergenthaler Linotype 100 100 100 100% 195
National Leather 10 335 335 43,5 34
Nat Mfrs & Stores Corp_ _. 4055 3915 4135 3,060
Nelson Corp (Heron) tr ctf 5 2515 254 25% 370
New End l Equity Corp.. 1 41 10

Preferred 100  98 98 5
New Eng Pub Serv •  101 1024 20

Prior preferred 100  10455 106 35
New End l South Mills._ *  .25 .25 100
New Eng Tel & Tel_ ___106 1444 144 145 414
Northern Texas Elec pt 100 51 51 51 25
Pacific Mills 100 2655 2534 27 545
Reece Button Hole 10 174 17 174 32
Ross Stores (The) Inc._ _ _. 2055 1915 2055 140
So New End l Ice 11 11 10
Ster See Corp of allot Ws._ 34 31 34 2,760
Swedish Am Inv pf tr ctf100 142 1394 142 480
Swift & Co 100 134 13215 134 78
Torrington Co 25 129% 129 132 72
Tower Mfg 454 4 415 1.770
Traveller Shoe Co J C_   1835 1814 2,000
Union Twist Drill 5 144 1415 15 505
United Elec Coal • 62 6135 63 2,645
United Shoe Mach Corp.25 74 7331 75 911
Preferred 25  31 3115 63

US Brit Inv $3 pt allot ctt_ 79 744 80 555
Venezuela Holding Corp__ 11 8% 1134 3,150
Waldorf System Inc • 23 224 2355 345
Waltham Watch pref. _100  84 84 100
Walworth Co 20 17 1655 17 30
Warren Bros 50 167 163 170 732

Mining-
Arcadian Cons Mln Co_ _25 135 155 115 1,180
Arizona Commercial 5 54 5 535 3,839

Bingham Mines 10 4815 4855 494 650
Calumet & Hecht 25 32 2934 3335 7.355
Copper Range Co 25 2015 2015 2151 3,472
East Butte Copper Mln_10 255 215 3 1.910
Hancock Consolidated_ _25  254 315 325
Hardy Coal Co 1 355 251 315 4,909
Island Creek Coal I 5355 4933 5431 536
Isle Royal Copper 25 21 2015 234 3,720
Kennenan Copper 25 5% 4 651 4,514
La Salle Copper Co 25  1 14 430
Lake Copper Corp 25 14 14 135 275
Mason Valley Mines 5  155 13.4 1,200
Mass Consolidated 25  .50 .50 100
Mayflower & Old Colony 25  .55 .60 240
Mohawk 25 57 5635 59 1,461
New Cornelia Copper _ _ _ . 6 2915 29 2934 940
New Dominion Copper__ _ __ _ _ __ .10 .12 400
New River Co prof 52 52 52 84
N1pLssing Mines 5  315 315 140
North Butte 15 4% 455 5 28,274
Oilbway MIntng 25 211 2 234 938

Old Dominion Co 25 1611 16 1815 1,825

P. C. Pocatiootas Co • 144 124 15 445

Quincy 25 4235 4035 46 11,839

St Mary's Mineral Land .25 30 30 31% 565
Shannon 10  .40 .5' 1,860

Superior & Boston .50 .50 100

Utah Apex Milling 5 4 335 411 1,139

Utah Metal & Tunnel__ _ _ 1 14 134 1., 1,300

Aictoria 25 155 154 154 155

Bonds-
British & Ilungary Bk. Ltd

73.4s 1962  100 100 2,000

East Mass Street ER-
4155 series A 1948 644 643.5 6455 1,000
os ,....,,-.. 11_   1948 08 618 98 1.000

Bonds (Concluded)-

Frulay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.
Low. High.

Fisk Tire Fab Co 645 '35_  102 102 5,000 1014 Mar 102 Sept
Fox New Engl Theatres-
6340 1943  100 100 30,000 100 Sept 100 Sept

Hood Rubber 75 1936 10034 100 10015 3,000 100 July 10315 Jan
lsarco Hydro Elec Co 7552  9115 9155 2,000 9155 Sept 93 June-
Miss River Power Co 55'51  1004 10055 2.000 102 Aug 104 Feb
New Engl Tel St Tel 5s '32.  1004 10055 6,000 100 Aug 10315 Feb
PC Pocah Co 75 deb_ _1935 10951 10951 10934 2.000 106 Jan 115 May
Saarbriechen Mtge Bank-
68 series B 1947  91 91 2,000 91 May 94 Jan

Seaboard Air 6s 1945  7814 784 10,000 7855 Sept 8635 Mar-
Sevilla Blitmore Hotel 755s  9955 9955 1,000 99;5 Sept 9955 Sept
Swift & Co 5s 1944  101% 101% 1,000 101 June 103 Jan
Util Service Co 615s_ _1938 99% 9934 99% 10,000 994 Aug 99% Aug
Western Tel & Tel 55_1932  1004 1004 4.000 100 July 103 Jan

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Sept. 1 to Sept. 7, both inclusive
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Acme Steel Co 25 105 994 10934 6,860 83 Jan 10735 Sept
Adams Royalty Co com_ *  20 20 950 19 June 2834 Apr
All-Amer Mohawk "A"....5 1955 17% 2011 3,950 134 Aug 214 Aug
American Colortype. corn • 30 29 30 800 234 Feb 3335 May
Amer Pub Serv pref_ _ _ _100 9951 9951 993.4 20 974 blar 104 June
Am Pub CBI part Did_ _100  924 9254 20 9255 Sept 101 July
Amer Shipbuilding_ _100  92 92 40 88 Aug 11755 Jan
Amer States Sec Corp A -• 11 104 11 4,052 4 Jan 1334 May
Class B • 13 1251 1354 450 43.4 Jan 1755 May
Warrants 455 4 44 2,275 4 Jan 6% May

Armour d. Co pref 100  8835 8854 130 6634 Jan 9134 June
Art Metal win Inc prat_ _• 3335 33 3334 2,250 28 June 35 July
Assoc Investment Co__ •  4,3% 44 50 36 Jan 44 Aug
Atlas Stores Corp corn.....* 49 4751 50 5,170 27 June 51 Aug
Auburn Auto Co com____• 844 78 94 3,370 78 Sept 1414 Mar
Balaban & Katz v t a._ _25 80 764 804 6,500 5974 Jan 82 Mar
Bastian-Blessing Co com_• 3835 33 3831 14,000 24 Feb 4036 June
Baxter Laundries Inc A...• 26 25 2635 4,650 21 June 32 Apr
Beatrice Creamery com.50 7634 70 7634 2,525 64 June '434 Sent
Bendlx Coin Class B_ _ _ 10 155 151 156 5,850 106 May 1614 Aug
Borg-Warner Cory com_10 1033,5 99 106 66,050 70 June 106 Sept

Preferred 7% 10215 10115 10235 500 1014 Aug 103 Aug
Brach & Sons (E J) corn.. 20 20 20 350 1631 Jan 224 May
Butler Brothers 20 2335 2331 2435 7,810 20 Apr 2834 Mar
Bunte Bros, corn 10 214 2155 2135 200 15 Jan 26 Mar

Campb Wyant & Can Fdy • 51 49 5135 2,100 35 June 5454 May
Castle & Co (AM) corn . _ 10 5814 51 5835 8,700 4274 Feb 5855 Sept
Celotex Co corn • 67 67 230 49 Feb 69 May

Preferred 88 8915 180 80 Feb 92 Aug
Central Gas & El 37 ilf.- .  98 98 10 9435 June 10455 May
Central Gas & El, $655 13f • 95 95 95 10 94 July 100 May
Central III Pub Ben pref.' 9735 9735 9755 60 934 Aug 10034 Apr
Central Pub Serv Corp A _•  294 30 300 2015 Jan 31 Aug
C,entral S W Util corn •  86 88 470 76 Jan 98 May
Prior lien prel •  105 105 60 100 Aug 112 May
Preferred • 9935 99 100 140 9914 Jan 1054 Jan

Chain Belt Co corn • 4111 414 4155 750 41 Aug 4334 Aug
Chic City & Con Ry pt sh_• 155 135 2 2,050 1 June 2 Feb

Preferred •  1615 18 1,000 1135 Aug 2234 Jan
Chia Rap Tr pr pf A___100  101 10135 74 10035 Aug 10235 Jan
Chic RyS part ctfs ser 2_100  3 3 16 115 Aug 355 May
Part Ws 4 100 X 51 125 4 Feb 35 Aug

Chic No Sh & Mil
Prior lien pref 100 99 97 99 100 934 July leo Apr
Preferred 100  52 52 32 50 Aug 65 Jar

Chrekasha Cotton 011_10 5034 50 52 3,300 45 June 56 July
Club Alum Uten Co • 28% 2854 2955 1,850 27 Aug 39 Jan
Coleman Lamp & St com..• 61 5715 62 2,250 5615 July 66 May
CornmonwealthEdison_100 184 184 1841,5 494 165 Jan 189 Feb
Consol Aut Mdse corn_ .5  734 1055 852 715 Aug 1055 Sept
Cum cony pref •  4755 4756 500 4715 Aug 48 Aug

Consul Film Ind Inc pref.* 26 25 26 100 22 Feb 2655 June
Consumers Co common_ _5 1451 144 154 18,850 735 Jan 164 Apr

Warrants  755 755 8 550 34 Feb 104 Apr
Crane Co common 25 4714 4655 4715 273 45 Mar 474 Jan
Preferred 100 121% 1213.4 10 119 Jan 12155 July

Davis Indus Ina "A" • 1334 14 1,600 124 Aug 174 June
Decker (Alf) & Cohn Inc.., 31 3035 31 880 25 Feb 34 May
Eddy Paper Corp (The) _ _* 3235 32 324 400 30 Feb 4235 May
El Household Utll Cori:Li° 27 27 28 1,650 1854 Jan 28 Sept
Elec Research I.ab Inc. _ _• 1334 12 14 3,590 254 Jan 144 Apr
Empire G&F Co 7% pf.100 10051 993.41003-1 185 99 Feb 105 May
654% preferred 100  9835 9815 30 9835 Aug 10135 May
6% preferred 100 9655 96 964 56 9535 Aug 99 July
8% preferred 100  111 11111 35 10855 Feb 11355 May

Foote Bros G & M Co_....6 2834 2635 284 2,800 1815 Jan 30 May
Galesburg Coulter-Diso..• 8335 80 84 20,290 4715 Jan 8335 Sept
Godchaux Sugar, Ina. el B. 2455 2051 244 10,800 3 Jan 2415 Sept
Gossard Co (H W) com__• 55 55 5655 4,400 43 Jan 62 Apr
Great Lakes D & D._ _ _100 288 285 295 110 245 Jan 345 May
Greif Bros Coop "A"com_• 424 4251 10 39 Apr 45 Apr
Origsby-Grunow Co corn.' 253 193 255 15,300 54 Mar 255 Sent
Bars-Carter Co conv pf._• 36 3535 3755 30,150 2934 June 383.4 June
Hartford Times part pref_• 4315 4315 4334 195 3951 Feb 4631 Apr
Hart Schaffer & IQ arx._100  160 160 50 134 Jan 181 Apr
Benner Motor Co_.• 29 2335 2955 18,100 12 Feb 2931 Sept

Preferred • 50 48% 50 1.400 4234 Feb 50 May
Rights 135 1 135 6,000 1 Aug 174 Sept

Hibb-Spen-Bart Co,com 25 56 56 56 115 56 Sept 70 Jan

Illinois Brick Co 25 40 3955 40 300 39 Feb 44 Apr
Indep Pneu Tool v t c_  _ •  4934 4935 45 474 Feb 56 May
Inland WI & Cable com_10 53 52% 5334 4,700 26 Jan 534 Sept
Kalamazoo Stove com___• 123 120 128 9,15 85% Jan 135 May
Kellogg Switchbd corn_ _10 114 8 13 14.850 715 Aug 13% Jan

Preferred 100 78 76 78 88 75 Mar 96 Jan
Kentucky Utiljr cum pf_50 52 52 524 52 5074 Feb 5411 June
Keystone St di WI com_ _ _• 6434 6154 6435 16,349 433.4 June 6435 Sept
Kimberly Clark Corp,com• 55 544 55 1,200 52 July 55 Sent
Kup'heimer & Co (B) Inc 5  48 48 100 45 Mar 57 Apr
Leath & Co corn •  17 1711 600 14 June 1834 Aug
Cumulative preferred'  5131 52 250 51% Jun 53 June

Libby McNeill & Libby _10 11 1035 11 700 834 Apr 13 Ida,
Lion 011Ref Co coin • 28 2551 284 6,150 2455 June 32 MSS
Loudon Packing Co • 34 3355 34 440 3055 June 3.536 Aug
McCord Rad MM A • 42% 4234 50 40 Feb 4435 Apr
MeQuay-Nonis Mfg • 50 49 .5135 750 234 Jan 60 May
Meadow MR Co corn_ _  • 134 1334 1555 2,650 1034 Jan 224 Aru

Preferred 50  4955 50 150 4415 Jan 55 Mar
Mer & Mfrs Sec, pt Did. _25  18 18 20 15% Jan 25 May
Metro Ind Co etfs •  101 102 170 100 June 102 May
Middle West Utilities__ __• 157 156 160 3,600 1234 Jan 169 May

Preferred 100 12134 120% 122 371 11655 Jan 1254 May
gs cum preferred • 9734 97 98 260 9355 Jan 1004 May
$6 cum prior lien •  10035 101 84 99 Mar 108 May
Prior lien preerred_Aos 12411 12455 75 12235 June 13034 Ma,

Midland Steel Prod com__• 105 99 107 1,080 84 June 11034 Jar
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bum(
Range Since Jan. 1.

Week.
Shares. Low. High.

Midland Util-
Preferred 7% "A"..._ 100 103 103 103 10 984 July 107 Sept
Prior preferred 100 101 102 55 9851 Aug 107 Mar

Miller & Hart Inc cony pf_ •  514 52 1.550 504 Aug 524 July
Minneap Honeywell Reg_ • 40 3734 40 520 30 Feb 45 May

Preferred 100 10234 1024 102% 10 95 May 112 May
Modine Mfg cons • 47% 46 51 2,895 314 June 55 Aug
Mohawk Rubber 164 160 180 475 160 Sept 187 Aug
Monighan Mfg Corp A__ 28 27 28 450 2444 Apr 36 May_•
Monsanto Chem Works_' 73% 72 7334 1,000 88% Jan 75 Aug
Morgan Lithograph cnm_• 71% 71 724 1,100 844 June 8734 Apr
Nachman Springfilled com• 35 31 36 6,785 28% July 36 Sept
National Carbon pref _ _100  135 135 25 132 Aug 139% Apr
Nat Mee Power A part..__• 37 3434 3734 3,260 2734 Jan 42 May
National Leather com 434 2,100 34 Jan 6 May_ _10
Nat Standard corn • 43 424 43% 950 373.4 Jan 6734 May
Neve Drug Stores, com * 2535 244 25% 150 244 Sept 33% Apr

Convertible "A" • 36% 3634 36% 100 33 June 43 May
Nobblitt-Sparks Ind com.• 34% 34 35% 2,050 28 June 4434 May
North American Car corn_• 45 45 54 8,410 324 Jan 54 June
Northwest Eng Co coin 444 46 250 29 Jan 5034 May.• 
Novadel Process Co com.•  2034 21 285 104 Mar 23 May
Preferred 47 47 4834 800 28 Mar 48% Sept

Oak & Prod class A 46 404 5034 10,325 314 Aug 504 Sent
Class B 39 36 414 11,000 3134 Aug 41% Sept

Okla Gas & El, 10934 10934 1094 50 10834 Jan 115 Mar_100
Ontario Mfg Co corn • 31 30 31 1,825 26 July 31 Aug
Penn Gas & Elea A cora_ •  2234 2236 500 20 Jan 27% May_
Perfect Circle (The) Co- -• 38 3631 3934 4.200 3154 July 39% Sept
Pines Winterfront A com_5 120 120 125 8,260 5434 Jan 128 Aug
Pub Sem of Nor III-
Common • 176 178 123 15934 Jan 191 Aug
Rights 15% 154 154 15,143 15 Aug 154 Aug
Common 100  17634 17634 12 13934 Jan 191 Aug

Q-H-S Music Co corn_ 12435 116 126 5,200 3834 Jan 126 Sept___•
Quaker Oats Co corn •  310 31534 90 262 Apr 327 Apr

Preferred 100 120 120 120 310 111 Jan 128 Apr

Raytheon Mfg Co 52 49 54 9,900 41 Aug 54 Sept
Ross Gear & Tool com___*
Ryan Car Co (The) com_25

3431
144

3434 35
1434 14%

2,000
250

30 June
14 May

3734 May
2034 Jan

Sangamo Electric Co_ _ _ _ • 30 30 31 400 29 Aug 41 May
Sonatron Tube Co com__ _ • 64 46 64 11,900 2434 July 64 Sept
So Colo Pow El A com_ _25 24% 2334 2434 190 23 Aug 264. Apr
So'w G & El 7% pref... 100 1014 100 1014 126 99 Aug 104% Mar
Spiegel May Stern COM__ _ • 6335 58 6334 4,350 50 Aug 65% May
634% preferred 100

Sprague Sells Corp cl A_ _30  
9135 97% 91%

15 15
150
100

83 Aug
14 July

107 June
20 Feb

Standard Dredge cony pf_• 34% 3434 35% 2,55o 30% Apr 5434 may
Steel & Tubes Inc 25 162 162 162 100 49 Feb 162 Sept
Stewart-Warner Speedom •  105 105 200 774 Feb 102 Aug
Studebaker Mall Or comb 1334 12% 13% 4,900 84 May 14 Aug
Super Maid Corp nom__ _ _ • 77 7235 79 14,350 45 June 79 Sent
Sutherland Paper Co comb 0 25 2334 25 2,400 22 July 28 June
Swift & Co 100 134 132 134 1,100 124% Jan 136 May
Swift International 15 3334 3231 34 25,150 26 Jan 3434 Feb

Thompson (J R) corn... _25  6134 614 100 584 June 70 June
12th St Store-
Stock pur warrants 3 334 160 24 Aug 7 May

Unit Corp of Am pref..._• 32% 31 33 5,850 23 June 39;4 May
United Lt & Power-

Class "A" preferred_---* 99 98% 99 107 95 Jan 1023( Apr
Cla.ss "A" common__ _ • 25% 25% 25% 100 14 Jan 274 July

Un Repro Corp part pt A _ • 3831 3734 40 8,15 3734 Sept 414 Aug
El Gypsum 20 614 60 62 2,76 55 Aug 100 June
Rights 1734 17 18 4,51 14 Aug 18% July

Utah Radio Products corn• 45 354 45 22,85 21 Aug 45 Sept
Vorclone Corp part pref __ • 424 4034 434 8,95 40 Aug 434 Sept
Wahl Co corn • 16 15 1634 2,100 8% Mar 19% May
Walgreen Co-
Corn stock purch warr_ • 24 2234 24 1,700 5 Jan 2534 May
634% preferred 100  107 107 5 100% Feb 110 Feb

Ward (M) & Co-
Class A • 126 125 126 52 121 Mar 130 June

Waukesha Motor com Y  138% 140 29 68 Mar 150 Apr
Wayne Pump, corn • 38 34% 38 200 32 June 38 Sept
Williams 011-0-Matic com• 8 8 15 634 Jan 10 Apr
Winton Engine con pref....• 47% 424 47% 7,600 424 Sept 47% Sept
Wisconsin Parts corn 28 2734 30 6,500 27 Aug 30 Sept
Woodworth Inc pref 34 34 35 200 33 Jan 40 May
Wrigley (Wm Jr) Co corn _ •  7934 8034 1,000 684 July 82 Aug
Yates-Amer Mach part Pf • 2134 20 22 3,700 12 Apr 24 May
Yellow Cab Co the (Chic) • 32% 324 33 80 3034 June 43 Jan
Zenith Radio Corp corn.. _ • 118% 108 11934 25.05 3534 Feb 1194 Sept

Bonds-
Amer Lt Pub Sem 5301948  95 9534 84,00 95 Sep 95% Sept
Cairo Edge dr Term 64547 101 101 101 2,000 99 Jan 102 Mar
Chic City & Con Ry 5s1927  62 624 8.000 60 Jun 70 Feb
Chic City Ry 55 1927  84% 84% 1,000 834 July 8834 Jan

Certificates of deposit._ 83% 834 3,000 83 Jun 874 Jan
Chic Rys 55 ctf of dep_1927  8334 834 2,000 79 Aug 8734 Jan
Chicago Rys 55 ser B _ _ 1927 41% 41 42 20,000 39 Jun 47 Jan
Purchase money 53_1927  41 41 5,000 41 Sep 47 Jan

Commonw Edison 55_ A943 104% 1044 10434 1,000 103% Jun 109 Feb
Com'Ith Sub Corp 5343.'48 9734 97% 97% 2,000 97 Aug 97% Sept
Cooper River Bdge 65_1958 954 954 9534 2.000 9534 Sept 974 May
Fed Util (Md) 5348__ _1930 99 99 99 2,000 99 Jan 100 Apr
Guard Title Mtge 534S 1938  
Memphis Nat Gas 1st 68'43  

100 100
99;4 9934

5,000
25,000

100 July
9934 Bent

100 July
9954 Sept

Northwestern Elev 58.1941 90 89% 90% 23,000 89% July 95% Mar
St. Louis Gas & Coke 6s '47
Mil Elkhorn Coal 65..1948
Vicksburg Br & Ter 6s 1958
West Util Corp lot 534s '48
3 yr 534s 1931

95
99
100
9835
99

95 95
99 99
9934 100
9834 9834
99 99

2,000
2,000
5,000
2.000
2,000

94 Aug
99 July
994 Mar
9834 June
90 June

98 Mar
99 July
102 May
9834 June
99 June

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Sept. 1 to Sept. 7, both
nclusive, compiled from official sales lists:

Stocks- Par.

Fr Way
Lae!
So e

Prize.

Week's Range
of! rices

Low. High.

So es
tor
Week.
Shares

Range Since Jars 1

Low. High.

Almar Stores •
American Stores 
Bell Tel Co of Pa pref_ .100
Blauners All Ctf 
Budd (E G) Mfg Co •

Preferred 
Camden Fire Insurance_ . _
Cramp Ship & Eng _ _ _ _ 100
Elec Storage Battery _ - _100  
tire Association 10
Flom dr Hard't(NY) com _ •  
Insurance Co. of N A_ _ _10
Keystone Telep pref___ _50  
Lake Superior Corp_ _ _-100  
Lehigh Coal & Nay 50
Lit Brothers 10
Menu! Cas Ins ex rights _
Mark (Louis) Shoes Inc__*  
North East Power Co_ _ _ •  
Penn Cent L de P cum pref •  
Pennsylvania RR 50 
Pennsylvania Salt Mfg_ _50

14%
794
1164
5834
19
52
31%
334

49

80%

139
25

......

9534

12% 14%
76 8934
116 11634
5834 5835
19 20
50 52
3131 33
334 331
83% 9034
49 494
53% 53%
8034 83
14 14
6% 7

1384 141%
2434 25
45% 49
44 4
2734 29%
7934 80
63% 65
95 9534

1,500
22,556

94
100
600
505

1,900
650

4,274
1,600
100

2,100
100
900

3,300
1,100
2,300
100

1,100
55

2,800
110

1134 June
64 Jan
114% July
58 June
17 Aug
41 Aug
27 34 Jan
1% Feb
69% Jan
46% July
52 Feb
68 Aug
12 Jan
3 June

10534 Feb
2234 Jan
2734 Jan
3 July
2034 Mar
78 July
6134 June
92 Jan

20 Feb
80% Sept
118 Mar
60 May
23 Jan
73 Mar
49% May
14 Jan
9034 Sept
85 Apr
64 Mar
10434 May
21 Jan
934 May

154 June
294 June
64% Aug
224 Jan
30% May
82 May
72 Apr
10934 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Piffle Dairy Prod pref   9034 904 20 90 Mar . 9434 Apr
Phi la Electric of Pa 25 70 70% 300 5534 Jan 74% May
Phi la Elec Power recta_ _25 2974 2934 297% 2,800 22 Jan 3034 July
Phi la Rapid Transit _ _ _ .50 5534 55 554 700 5054 May 61 Apr
7% preferred 50 504 5034 5034 300 50 Apr 52 May

Phila& Reading C & I Co_•  31 31 40 2834 Feb 3854 Jan
Philadelphia Traction _ _ _50 60 5834 60 2,800 55 Aug 64 May
Reliance Insurance  10 2836 26 2836 1,138 25 June 3734 Jan
Shreve El Dorado Pipe L 25 3434 34 354 2,900 18 Mar 35% Sept
Scott Paper Co *  49 49 500 4034 May 6031 May

Preferred 100  110 110 10 100 July 11336 July
6345 pref B   10034 10034 15 100 July 1004 Sept

Stanley Co of America ___• 52 474 54 7,480 304 May 544 May
Tacony-Palmyra Bridge_ _ _  264 26% 20 2634 Aug 264 Aug
Tono-Belmont Devel _._l 31 4 4 2,600 4 July 2 Jan
Tonopah Mining 1 431 434 41l 1,200 434 Jan 5 July
Union Traction 50 3834 3834 3834 2,300 3754 Jan 46 May
United Gas Improvem't _50 1434 140 14334 22,400 11434 Jan 14934 May
United Lt & Pr "A" com__*  25 26 2,500 15 Feb 27% July
U S Dairy Prod class A _ _ _ • 5634 53 5636 1,603 3734 Jan 6254 May
Victory Insurance Co _ _ _10 2634 2534 284 755 25 July 34 Jan
VictorTalkMachlnecom__•  11034 11434 4,900 52 June 11431 Sept
7% cumulative pref___ *  10836 10831 100 102% Jan 110 may

Warwick Iron &Steel _ _ _10 1 1 1 2,705 % Jan 134 Apr
W Jersey & SeashoreRR.50 38 36 38 356 3334 Jan 3934 Jan

Rights-
Ins Co of N A 036 034 1034 6,800 731 July 1054 Aug
Menu Casualty  1554 1334 1536 3,700 134 Spet 1534 Sept

Bonds-
Atlantic City RR 4s..1951  9034 904 1,000 9034 Sept 9034 Sept
5348 1929  994 9934 3.000 9936 Sept 9934 Sept

Elec dr Peoples tr ctts 45 '45 59 58 59 11.000 55 June 66 May
Lake Sup Corp 5s_ _ _ _1929  20 20 6,000 15 June 50 Apr
Phila Elec (Pa) 1st 5145'68 95 95 95 15.000 92 Feb 954 May

1st 4 348 series 1967 10034 99 10054 3,000 984 July 103% Mar
1st lien & ref 5s_ _ _ _1960 10334 103 103 11.000 1024 Aug 106 Mar
1st 58 1966  1644 105% 13,300 104 July 10936 Apr
1st lien & ref 534s...1947  105% 106 13,000 10534 Sept 1074 June
181 lien & ref 534s._1953 106 106 106 1,000 106 Mar 10731 Jan

Phila Elec Pow Co 534872 10434 1044 105 12,000 104 Aug 108 May
Strawbridge & Cloth 55 '48  1004 10031 17,100 9934 June 1014 June

07 tt 07 l4 9000 071i Sent 102 Feb

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Sept. 1 to Sept. 7, both in-
clusive, compiled from official Sales lists:

Stocks- Par,

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low, High,

Aetna Rubber, corn •
Am Multigraph,com  •
BessemerLime&Cem,com •
Bond Stores "A" 20
Buckeye Incubator, COM •
Central Alloy Steel, corn_ •

Preferred 160
City Ice &Fuel. corn •
Cleve131draSup&Br.com _ •
Cleveland-Cliffs Iron .com •
Cleve Elect Blum. pfd_ -100
Cleveland Railway, corn100
Cleveland Trust 100
Cleve Un Stockyds, corn 100
Cleve Worsted M, corn. 100
Dow Chemical. corn  •
Elea Cont & Mfg, com - - - •
Falls Rubber, corn •

Preferred 25
Faultless Rubber, corn _ •
Fed Knitting Mills, corn. •
FirestoneT&R.k,6%pf _100
7% preferred 100

Godman Shoe •
Gen Tire & Rub, corn ...25
Goodyear T & R, pfd - •
Grasselli Chemical, corn _ •

Preferred  160
Orel/Bros Cooperage,com *
Hanna M A let pfd _ _100
Harris-Seybold-PoUr,com •
India Tire & Rub, corn *
Interlake Steamship, corn •
Jaeger Machine, corn ..100
Jordan Motor, pfd •
Kaynee, corn  •

20%
36%

5434
28

103

184

60

10834

57%
170

62
109%

51

18

Kelley Island L & T, corn.*
Lake Erie Bolt & Nut,com•
Lemur •

Certificates 
Met Paving Brick, corn.
Preferred 160

Miller Rubber. pfd. _ _ _100
Mohawk Rubber, com___.
Murray Ohio Mfg, cons _ .•
Miller Drug •
Myers Pump •

National Acme, cons. _ _ _10
Nat Refining, corn 25
National Tile, corn •
"1900" Washer. corn •
No Ohio P & L, 6% pfd 100
Ohio Bell Telep, pfd__ _100
Ohio Brass "B" •

Preferred 100
01110 Seamless Tube, com..•
Packard Elec •
Packer Corp •
Paragon Refining, com__25

Preferred 100
Richman Bros, corn •
Scher-Hirst •
Selby Shoe  •
Sandusky Cement, cons...*
Selberling Rubber, cons_ •

Preferred 160
Sherwin-Williams, corn .25

Preferred 100
Stand Text Prod. A p1100
"B" preferred 100

Stearns Motor, corn •
Steel & Tubes 25
Telling-Belle Vernon, corn •
Thompson Prod, corn_ _100
Union Metal Mfg, corn. •
Union Trust 160
Wood Chem •

Bonds.
Cleveland Hallway 53.1931
Cleve & Sand 13rwg 65_1948

•No par value.

32

47

85
165
15
26%
38

16
36
30

98

92%

54
86

16%

340
22

46
1054
794
10634
514
284
434

165

3534

290
254

10031

20 21
34 3691
35 35

31 54
1734 18
414 4134
111 1114
54% 65
27% 28
122 122
111 111%
102% 104%
365 366
2434 2476
1834 19

16034 160%
60 60%
84 834
20 20
3234 3234
33 33
109% 110
108% 109

5734 5734
170 170
97 97
60 63%
109% 1094
42 43
7334 73%
1534 18
48 55
140 140
374 39
18 18
31 32
63 54
22 22
32 32
2734 28
47 4731
1094 10934
85 86
163 175
15 15
26% 2734
38 3931

16 16
34% 36
284 30
25 25
974 98
112 112%
91 924
108 108
53 55
86 87
35 35
1634 16%
12334 126
328 343
22 22
3834 39
205 205
45% 4634
1054 105%
784 7931
1061'( 1063-4
5131 52
2854 2834
434 434

160 165
5631 5631
34% 3631
47 47
289 290
253( 2534

100q loot
1014 101%

251
1.115
225
100
60
100
64

1,077
188
50
47
373
44
105

1,120
10
105
100
100
20
90
38
91

245
55
200
743
100
85
50
60

11,882
20
805
45
225
161
100
930

1,058
245
14
170
175
100
110

8,655

40
148
410
200
90
10
130
10
55
85
70

2,996
304

2,340
120
450

1,21
4
25
10
9
14
34

1,70

42
10
5
1

4.00
3,000

18 July
2634 Jan
33% June

Aug54 
154 June
283.4 Mar
10934 Jan
3634 Feb
27 Aug
104 Jan
110 June
102 May
359 Jan
24 Aug
1834 Sept
1124 Jan
54% Jan
44 Feb
15 Apr
30 July
32 Jan
109 Jan
108 Aug

57 Aug
165 Ma
95 Mar
47 July
10534 Feb
39 July
6034 May
10 Jun
18 Feb
123 Feb
273( Ma
18 Aug
29 Aug
49% Apr
17 Jan
27 Mar
27% Aug
314 Jan
10434 Jan
70 May
29% Jan
1334 Jun
24 Jul
33 Fe

74 Jan
34% Aug
264 June
2434 Aug
93 Jan
109 June
88 Aug
105% July
38 Mar
47 Jan
32% Feb
9% Jan

10634 Feb
256 Feb
22 Aug
3834 Aug
155 Jan
3334 Feb
10234 Aug
654 Feb
106 May
50% Aug
28 Aug
3 Mar
53 Jan
45 Feb
22 Feb
42% June
285 Jan
25 May

100 May
101 Feb

27 Jan
36% Sept
37% Jan
3 Apr
49 Jan
42 Aug
112 Mar
55 Aug
31 Feb
122 Sept
115 May
109 Mar
400 Mar
274 Apr
30 Mar
176 May
66 May
13 Aug
20% Aug
39% Jan
3934 May
112 Mar
11134 Jan

59 July
190 Jan
9934 Feb
6334 Sept
111 Apr
45% may
75 Jan
24 Jan
55 Sept
140 Sept
39 Sent
50 Mar
43% May
55% Jan
23 June
35 Mar
28 Sept
49 May
10934 Sept
98 Jan
185 Aug
16 Mar
28 July
4334 Apr

19% may
39 Jan
354 Jan
3034 Feb
100 Feb
1144 Apr
100% Mar
1084 June
61 Aug
90 Aug
404 May
16% July
135 May
343 Sept
29 May
47 Apr
215 May
50 May
10734 May
80 June
1094 Mar
71 Apr
35 may
8 Apr

165 Sept
57 Aug
44 May
49 Aug
305 May
27% Mar

101 Feb
1014 May
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Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Sept. 1 to Sept. 7, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High

&ties
for Range Since Jan. 1.
Week.
Shares. Low. High.

Arundel Corporation * 40 3934 4034 335 35% July
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Baltimore Trust Co__ __50 162 16434 65 158% Mar
Baltimore Tube pref. _ _100 49 46 49 100 32 July
Benesch (I) Si Sons pref.25 27% 2734 2734 125 26% Apr

Black & Decker corn • 2934 29 30 775 24 Jan
Preferred 25  25% 2634 41 25 34 Apr

Central Fire Insurance_ _10  42 35 42% 5 39 Aug
Ches & Po Tel of Balt pf 100  115 115 5 113 Apr
Colonial Trust 25 90 90 90 20 90 Jan
Commercial Credit * 33 32% 3334 880 2134 Mar

Preferred 25 2434 2434 24% 30 23 Jan
Preferred B 25 25% 2534 25% 223 23 Feb
634% let preferred _ _100 88% 88% 88% 8 88 July

Consol Gas, EL & Power • 88 82 8834 1,528 6734 June
(I% pref series D____100 110% 110% 110% 12 109% Jan
5%% pref w I ser E_ _100  108 108% 16 107% Jan
5% preferred ser A_ _100 102% 102% 102% 51 100 June

Consolidation Coal__ __100 25% 24% 25% 533 24% Sept
Preferred 100  70 70 5 70 Sept

Delion Tire & Rubber_ _ _ _*  4% 4% 45 4 June
Eastern Rolling Mill • 3235 29 33 5,489 24% Mar
Equitable Trust Co_ __ _25  97 97 10 97 Aug
Fidelity & Deposit 50 290 290 294 184 260 June
Finance Co of America A _.  11 11 200 10% July

Series B * 10% 10% 25 10% May
First Nat Bank W I 61 60 61% 343 60 Aug
Houston 011 pref v t ctts100 94 93 94 80 92 Aug
Mfrs Finance corn v t ..25 25 24% 25 190 24% Ma

1st preferred 25 20 20 20 140 19% Aug
2d preferred 25 18 18 18 265 17% Aug

Maryland Casualty Co . _25 166 165 170% 216 150 Aug
Merch & Miners Transp_ ..* 47 46 47 79 44 Aug
Monon W Penn P S pref _25  25% 25% 10 25 Jan
MtVem-WoodbMills vt 100  13 14 85 13 Aug

Preferred  100  8135 81% 96 81% Aug
Nat Bank of Baltimore_ 100  265 265 5 265 Sep
New Amsterdam Cas Co 10 74 73% 74 255 70% Au
Northern Central Ry _ _ _50 85% 85 85% 81 84 Aug
Park Bank 10  37 37 5 32 Jan
Penna Water & Power _ . ..• 86 81 87 1,591 68 Jan
RolandPkHomerdIstpt 100  100 100 13 100 Fe
Silica Gel Corp corn v t_ _ _* 22 22 24 350 17 Ma
StandGasEquiPPfw war100 35 30 35 160 23 Aug
UnPortoRicanSugarcom ..• 48 48 49 205 38% Ma

Preferred * 5034 50% 52 206 48% Ma
Union Trust Co 50 330 330 330 50 315 Jan
United Rys & Electric _ _ _50 15 13 15 485 12 Apr!
U S Fidelity & Guar  50 441% 429% 441% 473 348% Jan
West Md Dairy Inc com *  95 95 100 69% Jan
Preferred  •  94 0434 85 75 Jan
Prior preferred_ _ _ _50 5335 64% 167 52% Jan!
Bonds-

Baltimore City Bonds-
4s Sewer Loan 1961  0834 9835 6500 98 Aug
48 School House _....1957  08% 98% 1.000 9734 July
48 2d School Ser__ _ _1947  98% 98% 100 98% Sept

Black & Decker 6 As__1937 116 116 116 3.000 106% Jan
Commercial Credit 634s '32  93 93 1,000 93 Sept
Consol GEL&P 4 35a _ _1935  9834 983.4 2,000 98 Aug

1st ref 6s ser A mg 10634 106% 106% 1.000 105% June
Fairmont Coal let 5s....1931  97 97 5,000 97 Sept
Houston 011 5% % notes '38  102 102 12,000 100 Aug
Md Electric Ry let 5s_1931  9734 07% 1,000 97 Aug
Un Porto Rican Sugar-
634% notes 1937  99 99 3,000 99 Feb

United Ry & E let 48_1949 69 68 34 70 18,000 66 Aug
Income 45 1949 47 4534 47 6.000 43 Aug
Funding 55 1939 69 6734 89 8,000 67 Aug
6% notes 1936  9334 9334 9,000 93 Sept
let 6s 1949 89 89 90 8,000 85 Aug

Wash Halt & Annan 5s '41 80 80 81 12.000 80 Sept

* No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Sept. 1 to Sept. 7, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Laundry Mach com_25
Amer Products pref •
Amer Rolling M111 corn.. _25
Amer Thermos Bottle A...*

Preferred 50  
Baldwin corn 100
New preferred 100  

Buckeye Incubator •
Carey (Philip) nom_ _100  
Central Brass "A" •  
Champ Fibre pref 100
Churngold Corporation.. •
Cin Car Co 50
Cin Gas & Elec pref _ .. _ _100
Cm n Gas Transportation100
C N & C Lt & Tram com100

Preferred 100
Cin Street Ry 50
Cm n da Sub Tel 50
Cln Union Stock Yards_100  
City Ice & Fuel •
Coca Cola A •  
Cooper Corp new pref__100  
•Crosley Radio A •
Crown Overall pref. __100  
Dow Drug corn 100
Eagle-Picher Lead con) _20
Early & Daniel com •  
Egry Register A •  
Fenton United pref.__ _100
Formica Insulation *
'Gibson Art corn •  
Globe-Wernicke pref._ _100
Goodyear Tire 1st pref .100
Gruen Watch con) •  
Hobart Mfg •

Int. Print Ink •
Preferred 100

Jaeger Machine •
Julian Kokenge 
Clriess Pfleger pref 100  
Kahn Participating 40  
Kodel Elec & Mfg A •
Kroger corn 10  
Lunkenheimer •
Meteor Motor •

Nash (A) 100  
Nat Recording Pump__

Ohio Bell Tel pref 100
Paragon Refining com...25

Preferred 100  
Procter & Gamble com _ _20

inn

9634
28
92
17%

30

15

109%
41%
32%
09%
130
102
81
54
mix

5534

50

44
18%

105
23

96
96%

7334
50%
98
3734
30%

21%

28
3334

34
112
16%

275
III

94 97
27% 2835
91% 92
17% 18
45 45
24 30
109% 109%
15 18

225 225
233.4 2335
109% 109%
3734 4134
31 32%
99 100
130 130
99 102
81 81
53 55
106% 107
36% 36%
55 5531
35 35
95 95
4734 50
106 106
43 44%
18% 19%
80 80
30% 30%
105 105
22% 23
46% 46%
96 96
96% 96%
46 46%
71 7334
4535 50%
97% 98
3734 37 34
29% 30%
99 100
37 37
21% 23
120 120
28 28
30 3334
130 135
33 34
112 112%
16 1634

121 123
272% 276
11035 111

408
355
477
716
20
312
35
878

1
45
20
90

1,156
303
6
64
30
182
555
5

437
10
3

1,922
60
200

3,432
33
5
5

531
149
30
17
100
365

1,344
43
40
500
85
6

274
8

100
372
124
40
54
889
224
198
171

91% Aug
25 July
85 Aug
11 Feb
43 Jan
24 Aug
108% Mar
15 Sept

222 Jan
2234 June
106 June
22% June
29 July
97 Aug
122% Feb
97 34 Feb
80% July
4534 Jan
100% June
35% Aug
3635 Apr
30% Mar
94% Aug
25 Feb
102 Jan
34 May
15% Mar
56 Mar
30 Aug
94 Feb
2034 Mar
43 Jan
96 Aug
94 July
46 July
44% Jan
39% Aug
97 Aug
29% May
29% Sept
99 Sept
37 Sept
2134 Aug
70 Jan
2534 Feb
26 Jan
100 Apr
28 Aug
109% Aug
934 Apr

106 Mar
249 Jan
904 Jan

114 Jan
2934 Apr
120 Jan
18% Mar
4934 Feb
41 Jan
110 Jan
49 Jan
274 Apr
27% Feb
109% July
41% Sept
3334 Jan
100% May
149 Mar
109 June
121 May
55 Jan
128 May
56 Apr
55 34 Aug
38 May
105% Apr
55 June
106 July
4434 Aug
24% Jan
9334 May
32 July
105 Aug
26 Feb
50% May
98% Jan
9734 May
5434 Feb
7334 Sept
50% Sept
100 June
373.4 sem
3034 Aug
100 Sept
43% Mar
5534 Jar
120 Sept
2934 Mar
45 May
146 June
48 Apr
115 Apr
1634 Aug
135 May
300 May
11 't i*.l..

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Pure 011 6% pref 100 100 98% 100% 204 96% June 10034 Apr
8% preferred 100 113 113 115 30 111 Feb 115% May

Rapid Electrotype * 75% 74 75% 92 34% Feb 7534 Aug
Sabin Robbins pref_ _100  100 100 9 97 June 10535 Apr
United Milk Crate A _ _ _ _ •  263-4 2634 35 2634 July 27% Aug
U S Playing Card 10  113% 113% 15 10034 Aug 132 Jan
US Print & Litho pref _100  99% 9931 5 963-4 Feb 102 Jan
US Shoe corn • 73-1 7% 835 32 535 Feb 934 Apr

Preferred 100 70 69% 70 350 45 Mar 72% July

* No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Sept. 1 to Sept. 7, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Vitrified Prod corn 50  1334 133-4 10 19 July 25 Jan
Preferred 100 86 86 87 20 84 Feb 88 Apr

Am Wind Glass Mach corn_ 20 18 1934 210 16 Feb 2534 May
Preferred 100 38 38 38 125 33 Aug 45 Mar

Am Wind Glass Co pref 100  83 83 90 83 Aug 90 Feb
Arkansas Gas Corp corn_ •  2% 3 2,022 234 May 4 May

Preferred 10 7% 734 734 3,853 6% May 7% June
Armstrong Cork Co *  57 5934 449 54 Aug 67 Mar
Blaw-Knox Co 25 104 102 104 170 91 Jan 108 June
Carnegie Metals Co 10 21 1734 21% 14,805 16% Jan 2734 Mar
Cent Ohio Steel Prod__ •  21 21 100 19% May 23 Mar
Columbia Gas & Elec com •  124 124 10 9034 Feb 124 Sept
Devonian 011 10 7% 7% 734 270 63-4 Aug 10 Jan
Dixie Gas & Uti I corn... _ _•  9 9 50 9 Jan 15 Apr
First National Bank__ _100  360 380 10 345 Feb 367 July
Harbison-Walk Ref com100 202 202 202 15 178 Jan 212 May
Horne (Joseph) Co corn- - • 40 39% 40 275 3834 June 41 Jan
Indep Brewing com 50 3 3 3 75 234 AUg 534 June
Iron & GI Dollar S Bk_100  310 121 10 300 July 310 Sept
Jones & Laughlin pref _ _100  121 112 30 119 June 123 Mar
Lone Star Gas 25 54 5334 5434 1,389 4834 Apr 58 Apr
May Drug Stores • 2234 2234 23 220 20 Jan 27 Max
McKinney Mfg coal •  13 13 10 13 July 1335 July
Nat Fireproofing com__ _50 734 734 734 50 634 Feb 10 mar
Phoenix Oil pref 50c 50c 500 50c Aug 50c Aug
Pitts Brewing, corn 60 4 4 4 100 234 Apr 5 Jan

Preferred 50 934 9 93-4 135 734 Apr 10 Jan
Pitts Oil &Gas 5 3 3 3 337 3 Sept 4 Jan
Pitts Plate Glass 100 261 255 261 396 210 Jan 261 Sept
Pitts Screw &Bolt • 52 52 52% 396 48% Feb 5934 Max
Stand Sanitary, com w 1 25 3635 3631 3631 876 33 Mar 4234 Mar
Suburban Electric 1935 1734 19% 5,155 17 Aug 1934 Sept
Tidal Osage 011 10 21 21 21 100 16% mar 22 May
Union SU Casting, com  ..•  30 31 60 29 May 3934 Max
Unit Eng & Fdy, corn__ _ ..• 4734 43 477-4 1,089 4274 Jan 61 Jar
U S Glass 25  12 12 20 12 Apr 1534 Mal
Waverly 011 Wks, Cl "A"..* 33 33 33 335 3034 Apr 43 Feb
West'house Air Brakes_ •  46 46 50 43 Jan 56% Jar
Wiser Oil 25 1734 1734 173-4 150 1734 July 19 May
WItheron Steel •  20 20 50 13 Jan 27 Mal
Preferred 100  71 71 50 68 Jan 74 Mai

Roller (William) Co. corn_ • 5134 51 5134 145 41 Apr 52 Ain

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St Louis Stock Exchange, Sept. 1 to Sept. 7, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Prize.

Week's Range
of Prices.

Low. High

Sales
for
Week

Range Since Jan. 1.

Shares. Low High

Bank Stocks-
•

First National Bank__ _100  326 326 10 320 Aug 345 Feb
Nat Bank of Commerce 100 176 173 176 135 157 Apr 236 May
Trust Company Stocks-

American Trust 100  205 205 3 200 Aug 225 May
Mercantile Trust 100  545 547 26 533 July 570 Jan
Mississippi Valley Tr_ _100  330 330 10 330 Sept 355 Feb
Street Railway Stocks_

St Louis Pub Service com..* 27 25 2734 194 20 Jan 3234 June
Miscellaneous Stocks-

Amer Credit Indemnity _25 62 62 62 10 60 Aug 7334 Jan
Bentley Chain Stores pfd. • 80 76 80 310 73 Aug 80 Sept
Boyd-Welsh Shoe * 40 40 20 3834 Jan 45 May
Burkart pref •  21 21 6 19 Mar 24% Apr
Century Electric Co_ _100  115 125 18 115 Sept 145 Max
Chicago Ry Equip com _ _25 8 8 8 62 8 Sept 12 Mar

Preferred 25  19 19 50 18 Jan 20 June
Coca-Cola Bot Sec 1 62 6135 6334 675 21 Mar 6334 Aug
E L Bruce pref 100  100 100 5 98 Jan 10035 June
Ely & Walker D G com _25 29 28 29 435 28 Sept 33 Jan
Elder common * 32 3174 32 210 2334 Jan 38 May
Hamilton-Brown Shoe_ _25  19% 1934 55 18 June 30 Jar
Huttig S & D com •  21 2134 125 20 July 27 Feb

Preferred 100 95 95 95 5 95 Sept 99 May
Hy dr Press Brick corn _ _ 100  434 4% 50 334 Apr 6 May

Preferred 100 80 80 46 7434 Apr 87 May
Indep Packing corn • 173.4 17 34 17% 240 1634 Jan 20 Feb
International Shoe com_.• 76% 74 7934 3,084 62 Jan 87 Apr

Preferred 100 111 111 111 32 109% July 113 Aug
Johnson-S & S Shoe • 5734 5634 5734 125 48 Apr 70 May
Schoeneman (J) pref_ _100  98 98 10 97 June 101 Mai
Koplar pref *  52 52 85 52 Sept 54 Jung
Landis Mach corn 25  46 46 300 43 May 5034 May
Mo-Ills Stores corn * 35 33 36 1,998 17 Jan 36 Sept
Mo Portland Cement_ _ _25 45% 43 34 46 1,620 38 Mar 52 May
Moloney Else corn A ...._  • 553-4 5534 553'4 515 55 Aug 5534 Sew

Preferred  5 23 23 25% 2,973 19 Aug 26 Aug
Nat Candy common • 2034 1934 20% 854 18 Aug 2334 Jar
Plckrel Walnut • 22 34 2234 2234 360 2135 July 23 Aug
Pedigo-Weber Shoe •  37 37 25 35 June 45 May
Rice-Stix DC corn •  2034 2034 90 20 Aug 2334 Mai

let preferred 100  108 108 10 108 Sept 117 Api
2d pref 100  99% 99% 10 99 Aug 104 Jar

.Scruggs-V-B D 0 com25 1934 20 120 16 Apr 22 Aug
Scullin Steel pref • 3434 3434 36 61 31 Jan 46 Api
Sheffield Steel corn • 65 65 65 6 33 Jan 80 Ain
Melo' f Packing corn •  17 17 5 1634 Apr 1834 Jar
Skouras Bros "A" •  43 43 10 37 Apr 453.4 May
Southern Acid & Sul com.•  4434 4434 75 3934 June 473-4 Jar
S'western Bell Tel pref_100 11834 118% 118% 18 11734 Aug 121 Ma!
St Louis Car corn 10 20 20 20 100 16 Jan 32 May
Stlx-Baer-Fuller  •  33 33 495 27 Mar 34 Aul
Wagner Electric com____• 108 108 11034 1,418 37 Feb 120 May
Mining Stocks-

Consol Lead & Z Co A__• 13 13 13 95 11 Mar 1734 May
Street Ry. Bonds-

City dc Sub Pub Serv 5834  9135 913.4 $5,000 9034 Aug 93 AD
Miscellaneous Bonds-

Houston 011 6345 1938  102 102 1,000 102 Sept102 Seri
Scullin 65 1941  
molons• rip, s %a 1043 971-4

10034 10034
9734 9734

2,000
8.000

9834 Jan
071.c San

101 Ma,
071., a...2

• No par value.

San Francisco Stock Exchange.-For this week's record
of transactions on the San Francisco Exchange see page 1381.
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New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Sept. 1) and ending the present Friday (Sept. 7). It is compiled entirely from the daily
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

.
Week Ended Sept. 7.

Stocks- Par

r natio
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

baies
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acetol Products Inc A. •  26 27 900 22 Aug 3131 Feb
Acme Steel corn 25  10155 10434 1,000 83 Jan 104 Sept
Adams Millie Corp • 2.555 2554 27 1,300 24 July 29 May
Aeolian Co 7% pf 100  7534 7531 25 75 Aug 9034 Feb
Aero Supply Mfg cl A_ _ _• 3555 35 36 1,000 14 Jan 75 May

Class B • 3231 3251 3334 1,000 851 Jan 50 May
Ala Gt Sou RR ore! 50  158 15955 300 155 July 18451 May
Alles & Fisher corn  •  3034 3154 600 26 May 34 Jan
Allied Pack corn   98c 98c 100 76e Aug 354 June
Allison Drug Store Cl B_ •  455 451 1,800 355 Aug 1555 Jan
Alpha Portl Cement corn.' 45 45 4754 1,500 36 Feb 4874 June
alumlnum Co. corn •  13735 142 500 120 Jan 19734 May
Preferred 100 107 107 108 1,800 10555 Jan 11034 May

Amer Bakeries class A _ _ _ _* 51% 51% 5154 100 49 Jan 59 May
Amer Arch Co 100  5154 5355 300 46 June 70 Jan
Am Brown BoveriElecCorp
Founders shares • 9 8 9 400 455 Feb 14 May

Amer Chain corn • 36 36 100 36 July 45 Jan
Amer Cigar com 100 140 140 141 375 132 Mar 16255 Apr

Preferred 100  112 112 25 112 June 115 June
Amer Colortype common.* 30 29 30 900 2334 Feb 3655 Aug
Am Cyan corn cl B 20 3651 3634 3751 6,000 y3034 July 5355 May
Amer Dept Stores Corp_' 2051 18 2034 6,200 1354 Jan 243s June
American Hawaiian SS_ _10 1835 1831 19 1,300 1554 Jan 2334 Apr
Amer Manufac corn _100  45 45 75 42 Aug 8054 Jan
Amer Rayon Products_ _ • 1834 17 1815 4,400 13 Mar 24 June
Amer Rolling Mill. com_25 94.51 9034 9434 8,800 8234 June 114 Jan
AM Solvents dr Cnem. v t c• 21 21 2234 800 1135 Jan 2834 May
Cony panto preferred_ •  3351 3555 1,200 25% Mar 4134 May

Amer Thread pref 5  354 334 200 2're Jan 3134 May
Amsterdam Trading Co-
A merican shares  34 34 34 100 3351 Aug 433e Jan

Anchor Post Fence corn..' 30 30 32 700 1251 June 3355 Aug
Anglo-Chile Nitrate Corp_• 4334 4255 45 1,800 2655 Feb 51 June
Apponaug Co corn • 3634 3454 3651 2,600 30 Aug 3854 Aug
634 % cum pref 100 100 100 100 300 100 Aug 101 July

Armstrong Cork common_"  56.51 58 350 52 Aug 65 Slay
Associated Dy. & Print-.  2831 2831 100 2751 July 3234 May
Atlantic Fruit & Sugar._.• 70e 69c 71c 3,900 69e Sept 1 Jan
atlas Plywood • 8551 8334 8634 1,600 x6334 Jan 9355 May
Atlas Portland Cement_ _ _• 40 40 40 800 38 Feb 4734 Apr
Auburn Automobile. com_• 87 81 9531 2,600 81 Sept 143 Mar
Axton-Fisher Tob com A 10 2854 2854 2834 100 22 July 5134 Apr

Babcock & Wilcox Co_101  1237-4 12334 100 11155 Mar 428 Slay
Bahia Corp common_ . _ ..• 1255 1151 1255 600 6 Feb 17 Slay

Preferred 25  1855 1834 300 93.4 Feb 1934 June
Balaban & Katz corn vtc 25 8131 76 8134 6,400 60 Dec 8134 Sept
tiancitaly Corporation_25 146.51 14034 14834 49,200 s9951 June 223 Apr
Bastian Blessing Co '3934 38 40 1,400 28 Mar 393.4 Apr
Baxter Laun com A 25 2555 2554 2554 500 23 Apr 33 Apr
Bendix Corp class B 15334 153 15335 200 120 June 161 Aug
Benson & Hedges corn.,..'  17 17 100 15 Aug 24 Mar
Bliss (E W) Co corn • 26 26 2634 800 1651 Mar 2834 Aug
Blumenthal (S) & Co com_ • 4115 39 4231 1,900 26 Mar 4254 Sept
Blyn Shoes Inc com 10 3 2 3 700 154 Aug 434 Jan
Bohn Aluminum & Brass.' 73 71 7555 4,900 3334 Jau 87 June
Brill Corp crass A •  23 24 300 20'4 July 3451 Jan

Class B •  1331 14 100 1034 Aug 1735 May
Brill° al fg corn • 23 2334 900 14 Jan 3134 Mar

Class A • 28 28 100 2554 Mar 2955 Jan
Bristol-Myers Co ccm_ .• 785 7234 79 2,500 65 May 79 Sept
Brit-Am Tob ore! bear_El 32 32 32 100 2554 Jan 32 Sept
British Celanese-
Amer deposit receipts_ . _ 1451 1431 1631 3,700 1234 Aug 3351 May

Buckeye Steel Castings_ _25  ,50 50 100 44 May 50 Sept
Budd (E G) alfg com____• 1955 17 195.4 600 15 June 34 Jan
Bullard Mach Tool • 8934 937-4 1,000 43 Jan 9451 Aug
Butler Brothers 20 24 2234 2454 1,2(10 2034 Apr 29 Juno
Buzza Clark Inc com____* 1654 1634 1634 100 1434 May 2051 Mar
‘..3amp. Wyant & Cannon-

Foundry • 5074 49 52 1,500 38 June 5434 Aug
Canadian Indus Alcohol_ __ 4454 4434 4455 100 3634 Feb 505e Apr
Carnation Mill Prodcom26 5655 51 5834 8,000 30 Jan 66 May
Casein Co of Amer_ _ _100  17234 17235 10 156 Jan 226 Mar
Caterpillar Tractor • 833.4 80 8335 2,000 53 Jan 8574 Aug
Cavan-Dobbs. Inc. corn..' 3554 3551 3554 200 3151 Apr 4331 June
634% prof with corn stk

per ware  100 10734 10754 10751 300 106 Apr 11234 June
Celanese Corp of Am corn • 6054 6055 6851 1,000 5334 Aug 103 May

First preferred 100  128 131 1,400 115 Aug 18555 Jan
New preferred 100  101 101 100 10055 Aug 112 Feb

Celotex Co corn •  64 65 300 49 Feb 6951 Apr
7% preferred 100  88 88 50 80 Feb90 Aug

Central Aguirre Sug__ _ - 50 152 149 152 1,000 11651 Feb 164 June
Centrifugal Pipe Corp...' 934 951 934 500 851 June 1234 Jan
Charts Corp • 37 3651 37 800 2755 July 38 Aug
Checker Cab Mfg corn...' 4955 443-4 4954 62,100 2034 Mar 4954 Sept
Childs Co pref 100 10634 10651 10651 110 10351 July 12435 Feb
Mee Service, clommon_20 6754 6631 6754 17,800 64 Jan 7134 June

Preferred 100 9935 9934 100 1,200 9454 Jan 10334MaY
Preferred B 10  955 954 100 83-4 Jan 934 Apr

Citys Bank Ltd Budapest_  55 5551 200 55 Sept5551 Sept
City Ice & Fuel (Cleve)_ •  5455 5455 300 3634 Jan 55 Aug

Preferred   87 87 100 87 Sept 87 Sept
Clark Lighter cony A _ _ _ _• 2054 1834 21 900 17 Aug 37 Apr
Club Aluminum Utensil_ _• 28 28 29 300 2734 Aug 3851 Jan
Cohen-Hall-Marx Co _ _ _ _ • 4054 3654 4055 4.900 2334 Jan 3934 Sept
Colgate Palmolive Peet_   11251 116 2,200 1135.1 Aug 11435 Aug
Ex-stock dividend 90 8855 90 000 8835 Sept 90 Sept

Colombian Syndicate 151 151 151 2,300 154 Mar 251 May
Columbia Graphoph Ltd
Am dep rcts for ore! stk.. 7735 75 82 113,000 3434 Jan 82 Sept

Cense! Automatic-
Merchandising v t c___• 1151 10 1151 9,000 755 Ang 1131 Sept
53.50 preferred • 4755 47 48 1,200 47 Sept 48 Aug

Control Dairy Products_ _ _ • 4255 4234 4431 7,100 21 Jan 9034 June
Consol Film Indus. corn_.' 1434 1234 1434 17,500 1255 Sept 1955 Feb
Consol Laundries • 1654 16 1655 3,200 14 July 20 Apr
Cons Ret Stores Inc, corn.' 3051 3051 3234 800 2654 Aug 36 May
Copeland Produrqs Inc-

Class A with warr  • 1351 12 1334 1,300 751 Jan 2074 May
Courtaulds Ltd Amer dep

rects for ord etk reg _ El 2151 2151 2255 1,200 2151 Aug 2434 May
Crocker & Wheeler corn 100 89 87 95 460 23 Jan 95 Sept
Crosse & Blackwell
Ref with warrants__ •  5155 5155 200 5174 Aug 5254 July

Crown White Pap v t c . •  2734 2855 800 16 Feb 31 May
Cuneo Press COM 10 5334 53 5455 1,900 40 Feb 5534 June
Curtis Aeropi Rap Corp __• 2951 2631 2934 5,800 1934 Aug 44 May
Curtis Pub Co corn • 187 18455 187 450 17155 June 189 Jan
Davega, Inc • 34 33 35 3,800 30 Mar 51 Jan
Davenport Hosery Co__ •  16 16 200 10 Mar 19 July
Deere & Co. common_100 460 45551 465 325 22034 Jan 470 Aug
De Forest Radio. v t a_ _ _ _• 16 143/, 1651 67,600 134 Jan 1651 Sept
Detroit Motorbus 10 1055 955 1055 500 8'/, Jan 1534 June
Dixon (Jos) Cn icible. _ _100  170 170 20 16451 Aug 196 Apr
Doehler Die-Casting • 36 36 37 800 1534 Feb 4434 June

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Salel
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Dominion Stores Ltd__ . .• 12931 12951 13131 1,300 10455 Jan
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Dubiller Conaenser Corp_• 4 354 414 11.100 25-4 Apr
Duplan Silk Corp. corn - -• 21 21 2254 1,000 20 Aug
Dupont Motore • 25e 254 255 400 500 Jan
Durant Motore. Ina _ _ _ _• 1234 12 1254 3,100 954 Mar
Duz Co Inc, class A •  834 851 100 455 May

Class A v t c • ni 7% 855 500 455 Apt
Eastern Rolling Mill • 33.54 28 3355 465 22 Feb
Educational Pictures Inc-
Pf with corn pur war_100 85 85 85 100 78 July

Elect (Shovel. Coal par pt." 4734 4634 48 800 43 July
Evans Auto Loading Cl 135  9051 9031 100 533.4 Feb
100% stock dividend_ _ _ 4554 45 4654 6,000 45 Sent

Fageol Motors corn 10 555 434 554 1,700 454 Aug
Fajardo Sugar 100 13855 13855 139 30 13855 Sept
Fansteel Products Inc_ 183.4 1834 2034 2,500 12 Feb_ _ _•
Fedders Mfg Inc class A 4254 4154 4454 2,500 2751 Feb_ _•
Federated Metals tr etre_ . • 1655 1655 1654 1,200 14 Mar
Film Inspection Mach *  354 355 200 3 June
Firestone T & R. corn_ _ _ 10 176 175 178 475 166 Mar
7% preferred 100  10834 109 150 10834 Feb

Florshelm Shoe Co corn A • 50 4734 50 1,100 4331 Aug
6% Preferred 100  9954 9954 100 98 June

Ford Motor Coot Can_100 587 555 595 470 510 Jan
Forhan Co, Cl A • 32 32 34 900 23 Jan
Foundation Co-

Foreign shares class A _ _• 1355 1134 1351 1.900 9 Aug
Fox Theatres class A corn_• 3251 2955 3255 333,000 173'4 Mar
Franklin (II II) Mfg corn.* 27 27 2955 300 1355 Mar
Freed-Else man Radio_ __ 5 455 531 2,100 134 Feb_•
Freshman (Chas) Co • 1154 1154 1255 48,300 551 Feb
Fulton Sylphun • 403.4 40 4354 2,100 2755 Mar
Galesburg-Coulter Disc  * 8374 8034 8354 1.900 x4754 Jan
Gamewell Co corn •  72 72 100 62 Feb
General Amer Inventors_ •  64 6554 1,100 5654 Feb
General Baking corn ____• 10 951 1053 30,900 615 Allr

Preferred  • 77 75 7734 6,500 7354 Aug
Gen'l Bronze Corp corn..' 43 41 4351 900 3574 Jan
Gen Elee Cu of 4.1t Britain
American Deposit rcts_ 951 951 974 3,900 831 May_

Gen'l Laundry Mach corn • 2835 2755 2.834 2,400 20 Jan
General Mills Inc. corn...' 65 65 6554 1,300 65 July
Gilbert (AC) Co corn__ 1631 1554 1654 1,300 13 Aug.*

Preference •  4454 45 400 43 June
C G Spring & Bump com_• 555 63.4 674 1,800 554 Aug
Glen Alden Coal • 158 153 158 1,500 14874 Aug
Gobel (Adolf) Inc com • 112 112 112 100 65 Jan
Corn new 3651 3651 3834 5,400 3654 Sept

Gold Seal Electrical Co_ •  57 57 100 5 June
Gorham Mfg corn • 5755 5755 100 4951 Feb
Gossard (II NV) Co • 834 855 951 1,800 47 Feb
Grant (W T) Co corn....' 12151 11755 124 7,600 10451 July
Urasselli Chemical now... • 63 56 6454 9,400 4754 JulY
Gt Atl & Pac Tea 1st pf 100  1177411776 10 11651 Mar
Greenfield Tan & Die....'  10 10 100 854 June
Greif (I-) & Bro. Pref. 9755 9755 25 9751 Feb_ _100  
Hall (CM) Lamp Co_ •  1731 1751 100 974 Jan
Hall (W F) Printing_ 2434 25 1,100 22 June_10  
Happiness Candy St cl A 651 551 631 2,300 534 Feb..•
Hart-Parr Co corn • 42 3955 4334 1,600 3335 Aug
Hazeltine Corp • 15 15 1554 400 834 Feb
Hellman (Richard) wan'...  1954 1934 30 1235 Apr
Hercules Powder, corn 240 240 10 192 Jan.100  
Heyden Chemical •  1235 1255 1,100 455 Feb
Hires (Chat, E) CIA corn_ •  26 2654 400 2155 Mar
Holland Furnace Co •  437.4 4434 1,300 33 June
Horn 'AC) Co corn • 1754 1755 18 300 14 July
fluyler's of Del corn • 1755 1734 18 700 16 Mar
Hygrade Food Prod corn.' 39 39 4055 2.700 2554 Jan

India Tire & Rubber • 50 50 5734 400 21 Feb
Industrial Rayon new....' 12054 8331 125 56,300 7834 July
Ineur Coot North Amer 10 SO 80 82 500 6754 Aug
Insurance Securities_ _ 2555 25 2534 1,000 25 Aug_ _10
Internet Cigar Maeh'y _ • 95 9155 95 (SOO 88 Aug. _
Int I Printing Ink com • 5034 4455 5134 17,500 4054 Aug
Internet Products corn_ 1555 1255 1535 5,300 1134 Julie_ _•
$6 cum pref 100 8051 78 8051 400 7554 June

I nternat Safety Razor B. • 28 277-6 30 800 25 July
International Shoe corn..' 75 74 8054 1,500 69 Feb
interstate Dept Stores com• 52 52 5434 900 37 Feb
7% cum pref with warr_  116 11834 700 10851 Feb

Jaeger Machine * 38 38 30 29 Jan
Joske Bros, corn v t c •  3855 39 400 30 May
Kalamazoo Stove • 125 125 50 105 June
Kaufm Dept Ste. corn 12.50 33 2854 33 3,500 2734 Aug
Kaynee Co corn 10  3051 32 200 29 Aug
Kellog Swit & Sup com _ _10  10 10 100 9 May
Kemsley 15111bourn & Co_ •  1554 1574 200 1454 July
Kimberly-Clark corp.com• 5534 52 5531 5,800 62 July
Knott Corp, com • 3556 3556 100 33 July
Lackawanna Securitice___• 4755 473.6 48 700 45 June
Lake Superior Corp.__100 7 7 7 2,500 354 Jan
Lakey Foundry & Mach.' 3231 3054 327-4 6,500 27 July
Land Co of Fla • 1355 1374 100 1034 MIRLane Bryant Inc corn....' 42 42 42 100 381.4 Julie
Lefcourt Realty corn...." 2855 2854 2855 .500 2534 Aug
Lehigh Coal & Na, 139 13855 141 1,100 101534 Mar____50
Lehigh Val Coal etre new.. 3154 3055 3155 2,500 2754 MarLehigh Valley Ccal Sales 50 51 51 5351 975 150 Mar
Leonard Fitzpatrick &

Mueller Store. corn ____• 30 29 30 200 27 July
Libby Owens Sheet Glass 25  13055 13451 550 109 Mar
1.1t Bros Corp 10 25 25 25 100 2351 Mar
Mar Steam Show, new com• 4555 44 4554 2,200 3855 July
Marmon Motor Car corn.' 5131 4934 5154 2,900 3854 Feb
Maryland Casualty 25  168 177 75 151 Aug
Massey-Harris Ltd corn. •  4454 4435 100 39 Mar
Mavis Bottling Co of Am_. 1251 1255 14 16,8( 1 1234 AugMay Drug Stores Corti_ _ _• 2255 2234 2255 600 20 AugMay Hosiery Mills $4 sh_•  40 40 100 40 Aug
alcQuay Norris Nifg corn..  50 50 100 3974 Mar
Mead Johnson & Co com_•  623.4 6334 4,800 5354 FebMelville Shoe new corn _ _ .* 6055 5954 6151 1,800 50 Aug
Mesabi Iron • 255 254 25e 1,000 134 Mar
Metropol Chain Stores. • 64 62 64 4,200 54 Jan
Metrop 5 & 50c Sts A _ .100  551 551 100 1,3.4 AUR
Michigan Steel 5111 5031 5134 400 5051 SeptMidland Steel Prod • 104 99 106 1,200 803.4 MayMiller Rubber pref_ _ _ -100 85 85 85 25 703.5 June
Minneapolls-Honeywell

Regulator corn • 3851 3851 3834 100 30 Feb
Moore Drop Forg Cl A 5055 4855 5055 .500 3554 Mar_ _ ..•
Murphy (G C) com • 7034 7231 800 6251 Jan
Nat Baking common •  554 554 204 4 Aug

Preferred  100  69 6955 200 69 Aug
Nat Food Products-

Class 13 • 1133 1054 1151 2.800 6 Jan
Nat Leather 10 4 354 4 300 334 Jan
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Stocks (Conch.ded) Pa*

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nat Mfrs & Stores 
Nat Rubber Mach'y
Nat Sugar Refg 100
National Tea pref 100
Nat Theatre Supply cons.. •
Nat Trade Journal, Inc.. •
Nauheim Pharmacies pref.*
Nebel (Oscar) Co corn __ _•
Neisner Bros corn •

Preferred 100
Nelson (Herman) Corp__ _5
Nestle LeSlur Co class A_ •
Neve Drug Stores corn...*

Convertible A 
Newberry (J J) corn ••

Preferred 100
New Max & Ariz Land..!
Newport Co prior corn _100
Newton Steel corn •
N Y Merchandise Co.. _ _*
Niagara Share Corp 
Nichols& Shepard CO.
Stock parch warrants___

Niles Bement-Pond mai_ •
Noma Electric Corp corn •
Northwest Engineering- -"
Novadel Process com •
$2 cum panic pref •

Ohio Brass Class 13
Pacific Coast Biscuit pi ..•
Pender (D) Grocery cl A_ •  

Class B •  
Penney (J C) Cool A of 100
Pennsylvania Salt Mfg__50  
Peoples Drug Store, Inc_ _•
Perfect Circle Co •
Pet Milk prof 100  
Phelps Dodge Corp.. _ _100
Phil Morris Con Inc corn _•  

Class A 25
Pick (Albert). Barth & Co
Prat elates A (Pante A pn •

Pie Bakeries Cl A •
Piedmont & Nor By._100
Pierce Governor Co •
!Ugly Wiggly Corp com..•
Pigsty Wiggly Western

States Co class A •
Pines Winterfront Co cl AS
Pitney Bowes Postage

Meter Co •
Pittsb & Lake Erie cons 100
Pitts)) Plate Glass 100
Pratt & Lambert Co •
Procter & Gamble corn _20
Propper Silk Hosiery Inc. •
Prudence Co 7% pref _ _100
Pyrene Manufacturing_ _10
Rainbow Luminous ProdA•
Raybestos Co corn 25
Realty Associates com___•
Repetti, Inc 5
Republic Mot Trk v t e....•
Richman Bros Co •
Richmond Radiator. com..•
7% cum cony pref 

Ross Gear & Tool com •
Ross Stores Inc •
Royal Baking Prod corn100

Preferred 
Ruberoid Co 100
Hafe-T-Stat Co common__.
Safeway Stores corn •

Old fifth warr 
8$ Regis Paper Co •
Sanitary Grocery Inc_
Schift Co corn •
7% Cum Cony Pi- -100

Schulte Real Estate Co_._
Schulte-United Sc to 81 Ste•

Fret part paid  100
Seeman Bros common_. ...•
Selberling Rub, corn •
Selfridge Provincial Stores

Ltd ordinary Li
Serve! Intl (new co) vs o__•

Preferred v t c 100
Seton Leather emu •
Sharon Steel Hoop 50
Elbeaffer (W A) Pen - •
Silica Gel Corp,com v t e_•
Smith (A 0 Corp •
Sid VISCOS:1 Ltd... _120 lire
South Coast Co corn •
Southern Asbestos •
Corn class A •

Sou Grocery Stec= 
Southern Ice & Util comA•
Common Class B 
Southern Stores Corp Cl A•
Southwestern Stores com.•
Spalding (AG) & Bro corn°
Span & Gen Corp. Ltd__31
Sparke-Withington Co....
Spencer Kellog & Sons new
Spiegel May Stern Co-
Common 
654% preferred 100

Standard Investing Corp
Stern Bros, class B corn...*
Stinnes (Hugo) Corp •
Silo Baer & Fuller 

40
324
150

10%
304
23

93

2555

24%
36
132

10

30
1755
7255
524
7555
2355
44
21%

9455
43%

10234

6754
3834

150

35%
3954

Stroock (S) & Co •
Stilts Motor Car •
Swedish-Amer Invest pf100
Swift A Co 100
Swift International 1.6
Byrne Wash Mach B com.•
Thompson Prod Inc Cl A •
Timken-Detrolt
Tishman Realty &Constr •
Tobacco Prod Exports_ _ •
Todd Shipyards coeu____.
Toddy Corp class A •
Transcont. Air Transp •
vane-Lux rid s Screen

Class A common •
Truscon Steel corn 10
'rubble Artificial Silk el B.
Tung-Sol Lamp Wks coin. •

Class A 
Unit Biscuit Co Cl B

Class A 
United Carbon v t c
Preferred 100

United F.I Coal Cos v o...•
United F,ng & FdY •
United Milk Prod. com •
Volt Piece Dye Wks corn..•
United Profit Share corn_•
United Shoe Mach COM_ _25

•

3854 40%
32% 3354
145 150
105 105
10 1054
3055 3054
21
22
9054
132
25
2754
24
36
132
10755
10
1314
6651
30
17%
68%
49
7331
23
43%
2054
50
9455
4354
51
50
10154
95
67%
35
110
145

22
93
134%
26
28
26
38
132
10755
10%
1314
67
30
17%
75
55
7854
24
45%
21%
50%
9455
434
54
50
10254
95
69%
3954
115
150

451 451
9 9

19 19%
25 25
50 50
3455 36%
3554 41%

26 2754
126 126

931 031 9%
  147 151
262 255 262
57 57 5755
  272 272
3436 3454 35
  1044 105
7 7 751
2454 24 2534
5251 483.4 5234
  287 290

60c. 60c
I% 1% 1%
  328 337
17 17 17%
3736 373.4 3755
34 34 3531
1854 1854 19
225 220 230
  10654 107
  10034 103
514 51 56%
647 635 658
57 55 58
80 7654 8174
380 r380 400
42% 41 43
  164 172
26 254 26
2451 22 26
  88 89
57 57 605
4655 46 464

4,16 45/
13 13 134
  39 40
274 27 28%
25 24% 25
5134 5036 5134
22 22 24
  190 1904

654 654
274 254 274
  3254 3555
40 40 4055
344 3255 3454
  18 1855
18% 18 18%
  22 2255
22 22 22
18634 185 19336
751 744 8%

109 1064 110
3134 3154 32

634 58 634
  86 89
41 3934 414
15 15 15
  10 104

3431 3434
404 39 40%
1876 1631 194

14244 1424 145
  132 134
3334 324 3334
1834 183-4 21
36 35 36
20 18% 20
45 4236 45
3 3 3
  4634 4651
24 24 24
27% 25 2776

234 234 3
5134 4634 5276
533 535 549
1434 12 1476
  20% 214
224 214 2251
  6255 65
2476 2451 2451
  90 90
62% 61 625
4655 4354 4654
3054 27 31
9154 89 9151

814 9
7454 745$ 7554

800
5,800
275
25

1,500
600
40C
100
300
450
900
200
600
400
100
50

3,700
50
200
20
100

8,200
1,400
8,100
6,000
2,000
5,10
50
1
10
20
10
14
2

1,600
2,200

20
400
100
200

700
100
100

6,100
69,325

31 APT
23 July
119 Feb
104 Jan
6 Jar
3055 Aug
1955 Aug
18 Apr
73 Apr
11054 Jan
20 June
27% Aug
25 June
354 June
120 Aug
106% Jan
7% June

114 Jan
6255 AUg
28 June
1255 Mar
304 Jar
16% Fel
28 Jar
2034 June
29% Fel
114 Fel
30 Mar
88 Am.
40 Juni
38 Jar
3336 Jar

10154 Au,
92 Jar
4434 Mai
344 Au;
110 Sep
117 Fel
4 Jub
9 Jun.

19 Au:
25 Jul!
50 Am,
18% Feb
23% Mar

700 19 June
5554 Jan

300 7 June
150 144 Mar
210 210 Feb
000 50 July
25 247 Feb
700 33 June
75 10234 May
500 651 Mar

2,300 20 Aug
2,400 4736 Aug

50 270% Jan
100 50c. Fel
200 155 July
170 265 Jun(
700 17 Aug
100 35 Apr
900 3054 June
200 184 Sept
200 205 Any
100 104 Jar

1,200 814 Jan
25,800 1854 Mar
3,400 310 Jan
500 30 June

5,500 60 Jar
250 215 Jar

1,800 26 Jan
825 11031 Jan
500 17 Jan

4,300 17 June
200 7934 June

4,300 33 Jar
500 334 Feb

4 May
44 Jar
23 Feb
27 Sept
19% May
403a Jar.
17 Feb

104 May
6% Aug
20 May
2355 Jar
3154 Mar
25 June
13 Feb
16 Aug
20 Aug
18 June

s125 Jan
234 Feb
30 Jar
31% Sept

3,100 50 Aug
300 84 Aug
700 34 Aug
600 15 May

2,500 835 Apr
200 3355 Aug
500 38 Feb

16,300 1454 Mar
400 125 July
550 125 Jan

18,000 254 Jan
1,600 114 July
300 30 Jun

12,500 1151 Feb
4.100 33 Jan
1,200 3 June
100 4134 Apr
100 24 Sep

16,300 2034 May

2,300 236 May
6,100 3334 Jan
2,340 450 Fe
1,500 1051 Feb
500 19% Fe

2,000 1336 Fe
400 54% May

1,200 19 Jul
100 6834 Jul

1,600 264 Feb
300 434 Sept

2,900 17 Aug
900 5236 Feb
300 834 Aug
500 633.4 Jan

100

800
6,900
200
900
700

1,400
1,200
190
300

2,200
1,300
600

6,400
400
800
700
300
160

103,100
1,600
1,100

41% Aug
3344 Sept

15234 Apr
10734 May
19% May
3554 May
37% May
25 May
1004 May
13951 May
34% May
28 Aug
34 May
4334 May
145 Apr
1103.4 May
1154 Aug
1494 Feb
7331 July
35 Jan
19 Aug
75 Sept
55 Sept
90 May
26.4 May
50% may
22 Aug
51 Aug
10055 Mar
5155 Jan
55 May
53 May
1054 May
104 May
6954 Sept
3955 Sept
115 June
150 Sept
10 Mar
14 Jan

2234 Jan
3434 June
67 Apr
3655 May
4154 Sept

31 Feb
126 Aug

1054 Jan
185 Apr
262 Sept
614 May
300 May
35 Aug
1073.4 Apr
954 Jan
35 May
5254 Sept
350 May

13.4 Apr
3 Jan

337 Sept
274 Jan
4034 June
37 May
26% June
287 Jan
11154 June
125 May
57 June
658 Sept
58 Sept
90 May
400 Sept
43 Aug
172 Sept
29,55 Mar
26 Sept
10051 Feb
615( Sept
50% May

434 May
16% May
4774 Slay
3236 May
2534 Jan
6041 Anr
29 Apr
200 Aug
9% May
29% July
3036 May
454 May
3455 Sept
264, may
28 June
40 Mar
2254 Aug
193 Aug
11 July
127 June
34 Aug

6351 June
100 May
49% May
2030 Jars
19 May
34% Aug
47(4 Apr
19% Sept
14536 July
137 may
3434 Feb
25 14 Mar
44% may
20% Apr
46% May
4.4 Feb
604 May
2751 July
35 May

7 Apr
5251 Sept
628% Apr
1534 June
23 Apr
26 Aug
70% Aug
244 Sept
90 Sept
65% AMC
61% Jan
424 June
35 May
1234 Feb
7734 May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

flange Since Jan. 1.

Low.

U S Asbestos 
US Dairy Prod class A__•
U S Foil class B •
435 & Foreign See com •
$6 first pref 

Cr S Freight •
US Gypsum Co corn... .20
S Radiator corn •

Universal Insurance 
Universal Pictures •
Universal Prod 
Van Camp Pack, pref___50
Wahl Co common •
Wain & Bond class A *

Class B •
Walgreen Co corn •
Warrants 

Watson (Jno Warren) Co.
Wayne Pump •
Wesson Olt& SD corn vie
Western Auto Supply Cl A•
Warrants  

West Point :Mfg 100
Wheatsworth, Inc, com_ •
Wheeling Steel. corn.. .100
Winter (Ben]) Inc corn___•
Wire Wheel Corp corn new.
Woodworth Inc corn 
Worth Inc cony el A 
Yellow Taxi of N Y 
Young (L A) Sp & WI corn •
Cony. met •

Zellerbsch Corp •
Zenith Radio 
Zonite Products Corp corn•

Rights-
Commonwealth Power.. _ _
Flat 
Glidden Co 

52
56
41

9636
7954
6151
42

204

254
18%
4755
24
651
38
75

1254
29
345e
1654

4955
4954

11614

13.4
354

Insurance Co of N A 
Loew's Inc 
Peoples Gas Lt & Coke 
U S Gypsum 
White Sewing Mach deb rts

Public 1.1tilitlea-
Amer Dist Teleg pf _100
Amer de Foreign Pow warr_

Allotment ars part paid..
Amer Gas & Elea cam.....
Preferred  •

Amer Lt de Tree corn_ __100
Amer Nat Gas com v t a_ _•
Amer States Sec COM CI A.
Corn class B •
Warrants 

Amer Superpower Corp A •
Class B common •
1st preferred  •

954
23%

1751
9

112
234
12551
173

219
18
1055
1335
454
43%
44%

Assoc Gas & Elec Cl A.. __•
Brooklyn City RR 100
Buff Nies & East Pr corn.*

Class A •
Preferred 25

Central Pub 'eery el A._._
Cent States Elec corn_ _ _ _•
Cities Serv Pr & Lt $6 .•
Co o'w'ith Edison Co .A00
Com'wealth Pr Corp pref_
Cons GEL&T Balt corn.•
East States Pow B corn_ __*
Elec Bond & Sh pref. ..100
Elec Bond de Sh Secur____•
Elec Invest without war...•
Elec Pow & Lt 2d pref A.*

Option warrants 
Empire Gas & E 8% p1.100
Empire Gas AR 7% p1.100
Empire Pow Corp part etk•
Federal Water Serv el A__•
Fla Pow & Lt, pfd 
General Pub Serv com___•
Hartford Elec Lt, new. _
internat class A
Class 11 

5054
754
49
4514
2654
2954
112
98%

--873-4
2235

12155
704
10251
22

99%
30
3655

Warrants  
Italian Super Power 
Warrants 

Long Island Ltg 7% pref.
Marconi WIrel Tot Can..)
Marconi Wireless Tel Lund.
Class B 

Mass Gas Cos, corn _ _ 100
Middle %Vest Utilcom____•
Prior lien 100

Mohawk A Scud Pow corn •
1st preferred •
2nd preferred 
Warrants  

Municipal Service
Nat Electric Pow el A____•
Nat Pow & Light pref__ •
Net Pub Serv corn class A •
New Engl Pow Assn, corn.*
6% preferred 100
NY Telep 634% prof _.100
Nor Amer CBI Sec com___•

1st preferred •
Northeast Power corn....
Northern Ohio Pow com _ _•
*tor States P Corp corn..100
Preferred 100

Pacific G & E 1st pref. _25
Penn-Ohio Ed corn •
7% prior prof 100
$6 preferred •
Option warrants 

Penn Ohio Scent •
Penn Gas & Elec class A _ -•
Penn Water & Power__  •
Portland Elec Power_ _100
Power Secur, corn 
2nd preferred 

Puget Sound P & Loom 100
6% preferreel 100
terra Pacific El corn  100

So Calif Edison, pref B. _25
Southeast Pow & Lt com..•
Common v t c •
Warr'te to Dur corn etk_ _

ntandard Pow & Lt corn .25
Swiss Amer Elec pref 
Tampa Rice Co 

2551

15%
354
14

754

17

15755

40

108%
13%
2251
3655

2454
85
85
114%

93
2855
32
13754

4454
106
96%
23%
1555
2251
8935

15
68%
95
1004

2655
55%

20
52

Union Nat Gas of Can _ __•
United Elec Serv warrants
United Gas Impt 50
United Lt & Pow corn A. _•
Com class "13"  •

1434
2555

atil Pow & Lt class B.....'
Mil shares Corp corn •

304
164

43%
5355
36
2755
9655
7954
6055
41
77%
1954
2654
16%
15
2551
1754
45%
23
64
3355
734
53
6

132
.52
65
12%
2834
34
154
1854
4651
46
45
10554
36

52
56
41
29
974
81
614
42
soy,
2051
27
1754
16
25%
1831
47%
24
646
3831

5451
6

132
52
65
1334
29%
3531
164
1855
4955
4954
46
1165,4
37%

136 136
3% 3%
65c 65c
934 10%
18% 2514
74 834
17 1735
9 9

112 112
1846 2416
110 130
17034 17534
105 105
217 219
18 1831
1034 11
1334 1334
4 431
4234 43%
434 4531
10014 101%
49% 5131
7 736
4534 4931
4234 4516
2616 2631
28% 30
111 112
98% 9834
18234 18514
1024 10236
8231 89
21 22%
10934 109%
11434 12634
67 7234
1024 10334
1855 22%
111 111
99% 9954
30 314
3634 36%
102 102%
244 2516
132 132
4634 47%
1436 1634
274 334
1336 14
634 64

11134 11134
734 831

11,400
900

13,700
1,800
400

1,700
200
300
650

1,300
300
200
300
300
400

5,800
1,800
1,200
2,300
500
400
100
100
200
100
900

10,900
2,600
600
200

5,500
600
225
500

1,300

10,200
1,400
100

2,300
2,700
500
500
500

25
46,300

900
2,90
300
12

1,40
2,70
1,20
3,00
9,10
1,30
30

9,20
3,100
2,20
13,600

100
1,200
400
200
490
300

2,500
800
400

75,800
19,300

200
2,500
1,000
300

1,200
1,600

75
3.000

50
600

18,300
2,600
500
10
1

174,800

2734 July
284 July
2934 Aug
2031 Mar
94 June
70% Feb
53% Aug
38% Aug
75 Aug
1355 Aug
23 Aug
754 Mar
94 Feb
2431 Jan
15 Mar
3734 June
16% Apr
54 June
32 June
67 Feb
51 July
6 Aug

128 June
3434 Jan
34 Feb
1134 June
2034 Man
2634 Jar
154 Sept
1255 Ma!
3154 Ma.
364 Ma
40 Jun(
65 AP!
3254 Jul3

I% Sep
254 Ai'
65c Sep
734 Jul.
1134 Fel
731 Au

1334 Ant,
834" Aug

High.

1104 Aug
8% Feb
67 Apr
11734 Jan
104 Aug
170 Jan
18 June
731 Mar
7;4 Mar
1% Apr
334 Aug
3434 Aug
98 June
*56% Feb
5 Jan
30% Jar
31 Jab
26 Jar
1931 Jar,
30 Jan
9534 Jan
167 Jan
100 July
6734 Jam
1134 Jan

10734 Jub
76 Jar
404 Jet
02 Jan
134 Jan
11034 Fe
9934 Sept
30 Feb
2731 Jai
102 Aug
1644 Jan

132 Sept
42 Aug
351 Fel
1 June
13 JUIN
631 Sept

109 July
3 Feb

52 Sept
6244 May
41 Sept
32 May
1004 Feb
84% Jan
100 June
48 Jan
8251 July
2454 Jan
27 Aug
27 July
21% May
29 Apr
19% Aug
50 May
2554 May
20 Jan
384 Sept
8554 May
6614 Apr
1734 pAr
159 Mar
5934 May
654 Aug
16 Apr
3634 June
3954 June
2355 Mar
22 May
49% Sept
4954 Sept
5354 Feb
11655 Sept
484 Apr

163.4 174 8,200 154 July
141 148 50 11051 Jan
157 15914 700 123 Jar
12354 1234 50z122 Ant
39 4154 3,000 2934 Jan
107 107 25 105 Jan
10876 108% 50 10255 July
1334 13% 100 6 Jan
2251 2331 7,200 1351 Jan
34 3655 600 2734 Jan
108 109 150 0654 June
2431 25 2.800 22 Jan
85 8554 140 6734 May
85 85   97 Aug
11351 11454 150 1114 June
751 751   7 Jan
93 93 200 92 Jan
27 2855 21,500 1944 Jan
32 3234 300 18 Jan
134 1383-1 5,100 .123 Jan
10834 10834 50 108 July
269-4 2736 1,100 2334 June
4444 454 3,900 3276 Jan
10574 106 90 10434 June
9634 967-6 50 92 Feb
2334 2334 900 11 Jan
15 16 600 13 Feb
224 2234 900 20 Jan
82 8934 3,200 68 Jan
45 45 100 41 Aug
15 15 200 1151 Apr
6851 6854 100 68% Aug
8554 95 8,400 3454 Jan
49834 10034 380 92 Jan
4736 50 200 29 Jan
26% 264 500 2634 Sept
5036 574 22,400 4144 Feb
49 5336 1,800 4034 Feb
1931 21 5,500 1254 Feb
52 5654 2,600 294 Jan
99 99 100 964 Jun
63 653-1 200 62 Jan
377-6 3774 100 284 Jan
116 711 5,400 134 July

139 14334 19,400 1114 Jan
2534 26.36 60,400 1376 Jan
3634 364 200 20 Jan
2855 314 5,900 1854 Jan
1434 17 12,400 11 Feb

14 Sept
634 May
65c Sept
10% Aug
25% Sept
836 Sept
1811 July
1231 Jan

1184 May
24% Sept
130 Sept
184 May
111 May
249 Slay
22 Slay
14 Slay
1854 May
6% May
56 Apr
564 Ant
1051s May
52% MR7
9;4 May

4951 Sept
4554 Sept
27 May
34 Aug
112 Sept
102 May
193 Slay
104% Jan
924 May
264 May
1114 Apt
1274 Apr
7936 May
106 Apr
2414 May
11314 Apr
105 May
8934 May
4214 May
10834 Apr
29 May
132 Sept
52 May
19% May
3% Sept
16% June
8 July

11244 Feb
834 Mar

1734 Aug
152 May
168 May
1284 Feb
53 Slay
110 July
108% Sept
1944 Slay
25 May
4034 May
11 Feb
2934 May
9834 Apr
10134 May
115% Mar
107s Apr
9512 Slay
31 May
33 Aug
152 May
11036 Mar
30 Apr
4834 May
109 Jan
100 May
2554 May
25 May
27 Slay
90 May
52 Feb
1554 Aug
6455 Aug
95 Sept
10544 Apr
50 Sept
30 Apr
61 Apr
5744 June
2414 May
5834 May
10354 May
71 May
45 May
3 May

150 May
274 July
37 July
32% May
181.4 may
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Former Standard Oil
Subsidiaries

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High •

Anglo-Amer Oil (vot eh) El
Non-voting shares_ _ _ .E1

Buckeye Pipe Line 50
Continental 011 v to. _ _ _ 10
Cumberland Pipe Line _100
Galena Signal Oil 100

Preferred old 100
Preferred new 100

Humble Oil& Refining_ -25
Illinois Pipe Line 100
Imperial Oil (Canada) - •

Registered  
National Transit ___12.50
Ohio 011 25
Penn-Man Fuel 25
Prairie Oil& Gas 25
Prairie Pipe Line 100  
South Penn Oil 25
So W est Pa Pipe Lines_100  
Standard Oil (Indiana)_ _25
Standard 011 (Kansas)_ _25
Standard 011 (Kentucky)25
Standard 011 (Neb) 25  
Standard Oh i (0) corn,. _..25

Preferred 100
Vacuum 011 new 

Other Oil Stocks.
Amer Contr 011 Fields__ __1
Amer Maracaibo Co 5
Atlantic Lobos 011 

corn_- 
.•

Barnsdall Corp atk purch
warrants (deb rights) _ -

British Amer ()Hewn *  
Carib Syndicate new corn_
Creole Syndicate •
Crown Cent Petrol Corp_ _•
Darby Petrol Corp •
Derby Oil & Ref pref....  
Gulf Oil Corp of Penne_ .25
Houston Gulf Gas 
Intercontinental Petrol_ _10
International Petroleum-'
Kirby Petroleum 
Leonard 011 Developm1_25  
Lion Oil Refg •
Lone Star (48 Corp 25
Magdalena Syndicate_ _ _ _1
Mexico-Ohio Oil Co •  
Mexico 011 Corp 10
Mountain Jr. Gulf Oil_ _1  
Mountain Prod Corp_ _10
Nat Fuel Gas new •
New Bradford 011 5  
North Cent Tex Oil •
Pandem 011 Corporation..
Pantepec 01101 Venezuela.
Paragon Rafe' corn 25  
Pennok 011 Corp •
Reiter Foster Oil Corti.•
Richfield Oil pref 25

Warrants 
Ryan Consol Petrol 
Salt Creek Producers_ __ lb
Taxon Oil dr Land 
Tidal Osage 011 v t stock..
Non-voting stock •

Venezuela Petroleum__ _t
Wilcox (H Oil& 01U1_ •  
Woodley Petroleum Corp. 
"Y" 011 AG Gas Co 25  

Mining Stocks.
Bunker Hill & SulI 10  
Carnegie Metals 10
Central American Mines.
Chief Consul Mining 1  
Comstock Tun & Dr'ge .10c
Consol. Cooper Mines_ _5
Copper Range Co 25 
Creation Consol 0 M & MI
Divide Extension 1
Dolores Esperanza Corp_ _2
Engineer Gold Min Ltd_5
Evans Wallower Lead com•
Falcon Lead Mines 1
Golden Centre Minee......5
Goldfield Cons. Mines.. 1  
Goldfield Florence 
Hecla Mining 25e  
Hollinger Cons Old Mines 5
Bud Bay MIn & Smelt „.•
Iron Cap Copper 10  
Mason Valley Mines _
Mining Corp of Canada. _5  
New Cornelia Copper...5
New Jersey Zinc 100
Newmont mue.g CorD-10
Nipissing Mines 5
Noranda Mines. Ltd •
Ohio Copper 
Parmac Porcupine Si Ltd_l
Red Warrior Mining 1  
Roan Antelope C Mln Ltd_
San Toy Mining 1
Shattuck Deno Mining. _ .•
So Amer Gold & Plat_
Teck Hughes.  1
Tonopah Extension 1
Tonopah Mining 1  
United Eastern Mines _ _I  
United Verde ExtenslonbOe
United Zinc Smelt •
Unity Gold Mines 
Utah Apex 
Wendell Copper Mining..
West End Consol 5  
West End Eaten Min 
Yukon Alaska tr ctfs 
Yukon Gold Co 5

Bonds-
Abbotts Dairies 6a___. 1942
Abitibi P & P55 A__. 1953
Adriatic Electric 79.._ .1952
Alabama Power 446..1967

1st & ref 5s 1956
Allied Pk, lot col tr 85_1939
Aluminum Co s I deb be 'Ea
Aluminum Ltd 5s____1948
Amer Aggregates 68-- -1943
Amer Comml Alcohol 68'43

With warrants 
Amer 0 & El 5s 2028
American Power & Light-

els, without werr'nts 2016
Amer. Roll Mill. deb 58'48
Amer Seating 68 1936
Amer Thread 6s 1928
Anaconda Cop Min 68-1929
Appalachian El Pr 58_1956
Arkansas Pr & Lt 54_1956

17%
1754
63
1755

85%
84
82

23255
7255

22
6254
35
4614

49%

7754
22
12755

x83%
119
81

700
455
255

8%

1334
1255
134

2255

124%

134
3855

27%
53%
810

30c

22%
26

12%
3
13%

6
10
23%
1955
515
2655
3%
19
19
455

------

2054
655

42
1155

80c
5c
1
4%
6%
7c
10

12c

8%
194

156

29%
220
16435
356
53
680
25c

25%
4c
1655

11

14
60e

4
780

600

101%
905(
98%
93%
100
39
103
9834
1044

103
9614

106%
97
96%
100%
100%
9851
98

y, 18
1735 1755
62 63
16% 17%
98 98
8 8
83 8454
83 844
78% 82
23256 2394
69 73%

  72 72)5
21% 21%
62 6255
33 35
464 474
190% 194%
49 50%
8231 8231
75 7835
21% 224
12756 130
43% 44
834 84
119 009
80 8255

660 79c
455 455
24 24

555 8%
3655 3934
13 13%
124 1355
14 2
2055 22%
15 1555

12051 128
15 15%
151 14

3755 3911
155 1%
655 6%
25% 2755
533% 53%
81c 970
44 44
30c 30c
84c 84e
2234 23
26 27
5 5
1251 1255
21 11 3
1234 14
1551 15%
6 6
9% 1055
23% 2415
1855 1951
555 6%
2655 26%
355 3%
1755 20%
1731 19%
415 5
1755 17%
555 5%
5 551

125 12531
17% 21
5% 654
355 354
42 42
1155 12%
20 21
80c 89c
4c Sc
1 155
43-4 45'
6% 7%
7c 310
955 10
130 13c
110 14c
15 15
815 951
19 20
3 351
155 135
354 3%
284 29%
215 221
16454 17054
3% 34
5234 57
63c 74c
18c 27e
8c 120
25 2551
4c 4c
16% 174

  34 414
9 931
11 11
4714 Viz
1 Pie

1311 1451
60c 60e
14 2
4 455
75e 84c
4c 4c
3e 3c

2556 26%
60c 66c

1014 10134
90 9034
9834 r99
93% 9554
100 10154
39 39
10134 103
9711 9834
10455 105

103 10411
9655 07

10654 107
96 97
9654 9634
10034 10034
1004 10055
9851 994
98 994

1,100
600
300

7,500
50
100
200
200

21,700
1,300
9,700
200
900
400
700

6,700
2,000
3,400

50
25,00
1,30
2,20
20

1,600
10

5,80

14,300
4,60
70

18,500
SO

4.10
17,60
1,70
6.70
500

11,300
400

7,300
14.500

200
500
500

1,600
8,000
200

4,060
100

6,800
1,800
200
700
800

27,800
200
200

6,400
500
300
900

4,500
30.000
6,700
8,200
3,300
600
900
300

400
3,000
3,200
100

12,000
21,000

300
1,600

15,000
1,400
1,200
2,500
3,000
6,500
1,000

23,000
2.000
2,900

54,600
600

1,300
200

4,800
150

11,600
80(

78.900
13.100
6,000
10,000
1,000
2,00
5,800
3,000
700

1,000
600
900

4,200
1,100
4,000
300

6,600
1,00(
1,000
400

6,300

1.00
44,30
10,000

378,000
7,00
18,000

104,00
132,000
17,00

40,000
110,00

35.000
33,00
8,00
5,00
8,00

46,00
27.000

17 June
1655 June
58 Jan
16 Feb
88 Mar
434 Jan
35 Jan
27 Jan
6951 Feb
176% Jan
56% Feb
6155 Apr
1955 June
58% Feb
28 June
464 Aug
172 Aug
3654 Jan
70 Jan
70% Feb
15 Jan
1224 Feb
3914 Feb
71 Mar
100 Jan
72 June

66c July
354 Feb
114 Jar

3% July
32% Fe
13 Aug
104 Jan
760 Mar
834 Jan
734 Feb

101% Feb
11% Feb
1 June

35 Feb
1%, Aug
554 Mar
20 Feb
4854 Apr
780 Aug
4 [July

20c July
76c June
2235 Aug
244 Mar
435 Mar
10% Jan
251 Aug
854 Feb
10% Jan
5% Feb
434 Feb
22 Apr
s811 Apr
4% Jan
26% Sept

Mar
13 Feb
13% Feb
44 Feb
1755 July
34 Apr
24 Feb

121 June
17 Jan
60e Jan
3 Aug
20c May
5 Jan
14 Feb
760 Aug
30 Mar

300 Mar
2 Jan
7 July
5 July
24 Jan
8c Jan
Sc Jan

1331 Apr
85,5 Aug
1655 June
3 Jan
liii Apr
:At Apr
25% Fe'
1804 Jan
122 Jan
3 Aug
174 Mar
63e Sept
15c Jan
8c Sept

25 Aug
3c Jan
635 Jan
255 Jan
84 Feb
90 Jan
24 Jan
450 Jan
13 June
25e Jan
35e Feb
33-4 Aug

750 Sent
4c Apr
20 Jan
25 Jan
50c Feb

10054 Apr
89% Aug
944 Jan
9355 July
100 June
35 Jan
100 July
954 Aug
9714 June

98 July
9355 Aug

105 June
9555 Aug
9651 Aug
100 June
100 Aug
97 June
05 Ions

22% Feb
2045 Feb
76 Apr
23 Jan
114 May
13 June
89% July
86 July
84% Apr
245 May
75 May
72% Sept
325( May
68% May
84 May
56 Apr
223 Ma,
53 Apr
104 Apr
8355 Apr
27% Apr
1364 Apr
4556 Aug
8411 Aug
125 Slay
87% May

151 Slayim6 
5 Apr

8% Sept
41
213711 NSjilayanay

351 June
3055 May
1554 Aug

14854 May
2255 Apr
452 451 NiMgegr

3 May
9% May
32% May
57 May
134 Apr
8 Jan

740 May
154 Mar
28% Jan
30% Apr
5% Jan
1334

158 4 

May

Jtaalyn
1654 Aug

137% Aug
31% Apr
24 May
9% Apr
35 Jan
455 May
22% May
2134 Apr
64 May
25 Phut
854 Apr
835May

160 Jan
27% Apr
651 AIlS
455 Feb
530 June
15 May
21% May
24 Jan
60 Jan
2 Apr
744 Jan9 4- July

lem Jan
13% may
1134 June
2.50 May
18 Jan
184 Jan
21% Feb
84 May
134 Jan
555 Jan
2914 Jae
242 May
185% June
654 Jan

64 July
lilt Jan

3ric May
210 May
27% July
6c May
244 M11
451 Sept
1154 June
180 Jan
5% July
1% June
2545 Jan
1 Apr
2 Aug
634 Jab
2 Per
7c Mar
Sc Jan
37 Apr
990 Mar

10254 Mar
94% July
101 May
10054 Mar
103% Jan
5254 Jan
10334 ADO
1004 July
10834 May

104% Aug
101% Apr

110 May
9951 Jan
10644 Apr
10154 Jan
101% Jan
1024 Mat
19114 1461

Bonds (Continued)-

rrrday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Arnold Paint Wks 6s_ _1941 95 95 08 18,000
Mao Dye & Press 6s._1938 9855 984 98% 7,000
Associated 0 & E 534s 1977 101% 1004 102 213,000
Cony deb. 455e__1948 104% 1024 10551 ,194,000

Assoc'd Sim Hard 65513 '33 854 854 8556 18,000
Atlantic Fruit Ss 1949 17)4 1755 1755 2,000
Atlas Plywood 5 % s_ _ _1943 10635 10655 107 23,000
Bates Valve Bag 6s... _1942
With stock purch warr_ 107 105% 107 9,000

Beacon 0116s. with ware 39 105 101% 105 14.000
Bell Tel of Canada 58_1955 102% 102% 103 22,000

1st 55 ser "13"_June 1957  103 103 1,000
Berlin City Elea 6,. _1958  9255 9354 49,000
634% notes 1929 100% 1004 100% 5,000

Boeton& Maine RR 5. 1967 9855 9711 9814 98,000
68 1933  10355 10355 4,000

Burmeister & Wain Co of
Copenhagen 15-yr (is '40  97 975,5 5.000

Canada Cement 5559_1947 10111 1014 10131 1,000
Canadian Nat Rya 78_1935  110 111 8,000
Carolina Pr & Lt bs_ _ _1956  101 10151 12,000
Cent States Elec 59_1948 93 9234 93 59,000
Cent States P & Lt 554s '53  95% 9651 10.000
Chic Pneum Tool 534s 1942 99 99 9955 7.000
Chic Rys Is ctf deli... 1927 81 80 81 23,000
Childs Co deb 58 1943 8951 88% 89% 38,000
One Gas & Elea 48_ _ _1968 8355 88% 89% 107,000
Cincinnati St Ry 5558_1952 98 9,31 98 4,000
Cities Service be 1966 9455 9355 9455 52.000
6s 1966 103% 103 10334 5,000

Cities Service Gas 5481942 9355 9355 93% 41,000
Cities Serv Gas Pipe L 68'43 9914 9056 9951 31,000
Cities Sery P & L 555s 1952 97 96% 97 91.000
Cleve Term Bldg 68..1941  9955 9954 2,000
Commander Larabee 6s_'41  85 85 4,00
Commerz !Ind Privat
Bank 5558 1937 88 8755 8855 19.000

Conunonw Edison 455s '67 984 98 9851 8.000
Congo! 0 EL &P Balt-
68. aeries A 1949  106 106% 8,00
5s ser "F"' 1965  1011-410114 3,00

Consol Publishers 6548 1936  97% 98 3,000
Celiac.' Textile 8s 1941 93 93 9334 9,000
Conti G & El 58 1958 92% 91% 924 46,000
Continental 011 5 411._1937 9055 95 95% 4,000
Cuba Co 6% notes. _1929  97 97% 75,000
Cuban Telco 754s. _1941  III 11256 10,000
Cudahy Pack deb 534e '37 9951 00% 10054 78,000

.5s  1946 10151 10051 10051 19,000
Denver & H G West 15e '78 93 9156 9335 69,000
Deny & Snit Lake Icy as '60 91% 91% 92 8,000
Detroit City Gas be B 1950 10111 1014 10134 4,000
Cs, serial A 1947 106% 106% 106% 15,000

Detroit lot 13dge 6%8_1952 9855 91% 99 34,000
25-year e I deb 78_1952  00% 92 11,000

Dixie Gulf Gas 6558_1937
with warrants-- 92% 9211 94 10,000

Elec Pow (Gerrn'y) 6%8'53  9634 96% 1.000
Empire Oil & Refit 554e '42 92% 92% 92% 29,000
Eur Mtge Sr Inv 7s C.1967 924 92 02% 40,000
Falrb'ks Morse & Co 5s '42 96 95 9651 6,000
Federal Sugar Os 1933 90 89 90 7,000
Fed Wat Service 5%8_1957 101 10051 10151 93.000
Firestone Cot Mills 58.1943 94 9255 94 9,000
Firestone TAR Cal 544 1942 9535 95 9554 10,000
Fisk Rubber 5 348_ _ _1931 92% 9031 93 14,000
Florida Power & Lt 5.1_1954 9431 943,5 95 58,000
Galena Sig 0117s 1930  10054 10015 10,000
Gateway Bridge 7s_ _1938  104% 104% 1,000
Gatineau Power 58_1956 9854 9755 9815 39,000

fle 1941 101 100% 101% 14,000
Gelsenkirchen Min 6s.1934 92% 914 92% 27,000
00111 Amer invest 58..1952

without warrants 88 88 88% 2,000
Jen Laundry Mach 648'37 104 104 106 0,000
General Rayon Os ...1948  96 96 1,000
Danaral Vending Corp-
& with warr Aug 15 1937 91% 91 92% 13,000
& Fla 68 1946 75 75 75 2,000

1.10,1n1111 Power ref 51.. 1967 93 98 9955 234,000
Goodyear Tire Jr Rub 5s 28 90% 9955 10035 9,000
GoodYr T R Ca154s.'31  1003-4 10034 9.000
Grand Trunk Icy 6348.1936  108341083-4 11,000
Guardian Investors 5s ser A

with warrants 1948  100% 100% 2,000
Gulf Oil of Pa 55 1937 99% 99.4, 100 15.000
Sinking fund deb 5s_1947 100 9951 10031 65,000

Gulf States URI 5s_ _ _ _ 1956 99 984 99 13,000

Hamburg Elec Co 78_1935 101 101 101% 3,000
Hanover Cred Ins 50.. 1931  95)i 96 5,000
IIood Rubber 7s 1936 10154 101)4 101% 4,000
Houston Gulf Gas 6551943 954 9351 9555 58,000

Gs 1943 9855 974 9815 73,000
Illinois Pow & Lt 5558_1957 95 95 1004 7.000
today Oil& Gas deb tia 1939 1014 100% 101% 133.000
WM:toils P & L 5a ser A '57 9955 9955 9955 68,000
lot Pow Secur 78 ser E 1957 9751 974 9755 7,000
Internet Securities 14_1947 914 9155 91% 31,000
iuteratate Power 5e _ _1957 9554 9555 96 23,000
Debentures tle 1952 9751 9791 97% 25,000

Invest Cool Am As A.1947
investor Equity Co Is '47.

9931 0834 9914 33,000

With warrant 103 103 103 15,000
lowa-Nebraska L & P 58'57  9454 9551 11,001
(sera) Hydro-El 7s_ ..1952  9235 9255 2,000
Iesotta Fraschini 7s__1942
With warrants 96 96 2.000
Without warrants 86 86 2,000

Italian Superpower 68 1963
without warrants  84% 84 85 38,000

Jeddo Highland Coal (Is '41  104 104 1,00
Kelvinator Co Os 1936
Without warrants 6556 64% 66 31.000

Rowers G & C deb 58.1947 0954 9955 99% 12,000
Laclede G L 556e 1935  09 99 10,000
Lehigh Pow &sour 6s__2024 10555 1053-4100% 45,000
Leonard Tiets Inc 7145 '40

Without warrants 1034 10356 10355 2,000
Libby. McN Jr Libby ba '42 9351 93% 93% 9,000
Lombard Elea Co 7s_1952
With warrants 1004 1003-41013-4 18,000
Without warrants 9551 95% 2,000

Lone Star Gas Corp 5s1942 9755 97 9755 8,000
Long Island Ltg 6s _ _ _1945  103% 103% 1,000
La Power Ar Light 5s. _1957 9551 95% 96% 3,000
Manitoba Power 646_1951  101% 101% 2,000
Mansfield MM & Sm (Gen)
With warrants 100 100 100 1,000

Mass Gas Cos 5 s_ _ _1946 1034 102 1033-1 26,000
Me I Edison 434e 1968  9851 08% 50,000
Midwest Gas 75 1936  1053-1105% 4,700
Milwaukee L 4345_ _1967 9934 99 9031 29.000
Minnesota P & L 4358.1978  9231 93 5,000
Montgomery Ward 58_1946  100 100 19,00
Montreal 1,11 Jr P5*. _1951  101 101 1,00(
Morris & Co 744e____1980 10155 101% 10154 8,00(
Narragansett Else Si A '57 99 99 9955 45,00(
Nat Distillers Prod 654s '3.5 100 100 100 2,00(
Nat Pow L$6sA2O20 1004 105 10755 14,00(
Net Pub Berg 58 1978 8815 88% 8854 22,000
Nat Rub alach'y Cs. _1043 132 131 133% 123,000

Range Since Jan. 1.

Low. High.

95
97%
9956
97
8411
1551
104

99
99
102
10215
89%
98%
9555
102

94%
10055
108
100)4
89%
95%
97
78
8751
8555
974
904
103
9354
98
9651
97
83

July
Aug
July
Aug
Jan
Apr
Aug

Jan
July
July
July
Aug
Jan
Aug
Aug

June
June
June
June
Aug
Sept
June
Aug
Aug
Aug
Sept
Apr
Jan
Aug
Aug
Aug
June
July

873i Aug
96% July

1,07j4 June

Jan
101 July

93 Sept
8034
945 

A
Aug
ug

9555 Aug
10979455 Jjuanly

9951 July
8931 June
9801„i 

Aug
106 June
9897 June

Aug 

983792: AAA1g,1::

92 Aug
91 Aug

804 Aug
1194 June
90 Aug
0235 Aug
90 Aug
93 Aug
87 

July
9 

b

10604 Aug
100 Juno9034 

July

87 Aug
100 Jan
94 Aug

9884 

Se 

July
pt74% Aug

99 May
100 Ain
10654 June

100 Aug
9955 Aug
994 Aug
9755 Aug

99
93
98%
93
9554
95
96%
9751
0451
8954
944
9634
96

Aug
Aug
Aug
AUg
Aug
July
Jan
June
July
Aug
Jan
July
Feb

10033m Aug

91 July

94

1808242 !‘i JulyjAJuaul 
July

102 jM8jAuJeuaerpt

July

May

6351
9835
99
10331

9334

96
9351
9631
103%
94
10051

100
10234
9651
9654
9751
91
9951
9011
98
9855
98
104
8554
10554

Feb
Aug
Aug
Sept
Aug
June

June
Aug
July
Mar
Aug
July
Aug
Aug
Jan
AIIR
July
Aug
July
11113,

101
102
114%
11355
92
20%
115%

116
10754
10554
106
9555
101
10054
10451

100
10235
11454
105%
9751
99
1024
87
96%
924
10451
98%
10451
98
10334
102
100
9411

9434
10251

May
Aug
May
May
Apr
May
May

May
Apr
May
Feb
June
Feb
May
Jan

Jan
Mar
Jan
Mar
Apr
Jan
July
Jan
Apr
Apr
Mar
May
May
Mae
Apr
Apr
Jan
Jan

Jae
Apr

n10814 Feb
10555 Jan
102 May
96 Jan
97)4 Mat
99 Jan
98% Mar
1124 Aug
101 May
10254 Mae
0646 Slay
93% May
194% Mar
10851 Feb
10454 Mar
101 Jan

994 Jan
99 May
9515 Mei
97% Mar
9734 Jan
90 Sept
10815 May
9734 Mai
984 Jan
994 Feb
n9934 Ayr
10134 Aug
10655 Slay
101 Jan
10451 API'
97 Mar

95 Apr
119 June
10054 JUne

9854 Oct
3.4 

10963
1004 Jan

(Jail

1101 Jan
112 Jan

101 Aug
10251 Mar

10°22 
3-4 

Sjiaayn

961577:

1015i May

19,0,93 i55 Slay1‘ tv yn

34 

1011 Ayr
I1990022%x miuMayar

10 

ar
10151 May

99 Apr

34 

A

11970121%55 N 
Mar
ay

1,045 STIlagy,

864 June
105 Feb

85
n10114
101%
109%

Apr
May
Apr
May

1054 MAY
97 MX

107 May
99 Mar
100 Jan
10555 Apr
100 Mar
104% Ain

10755 May
105 Jan
10254 Mar
10551 Aug
103% Apr
96 June
10251 Jan
103% Feb
101% June
10234 Mar
10351 Jan
10944 Mar
94% Apt
13455 Aug

1
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nebraska Pow 65 2022 
New Eng G & El Awn 58 47 9654
NYP&L Corp let 454567 9334
Niagara Falls Pow 68 1950 106
Nichols & Shepard Co 68'37
With warrants 
Without warrants  100

Nippon Elec Pow 648-1953 934
North Ind Pub Sera 581968  
Nor States Pow os % 1933 
Cony 6555 1933  

Ohio Power 58 ser B__1952 101
CO series D 1956 94

Ohio River Edison 55 1951  
Oswego Falls Co ôs . _1941  
Oswego River Power 
Pao Gas & El 1st 4%8_1957 9731
PaC111C Invest 55 1948  
Penn-Ohio Edison 61, 1950

Without warrants  102
Penn Pow & Lt 55 serD '53  

lot & ref 5s ser B___1952 102
Phi% Elm) Pow 5%8_1972 10434
phim Rap Tran 6s_ _1962  
Phila Sub Cos G & E-

1st At ref 4Sis  1957 9934
Pittsburg Steel Os 1948  
Potomac Edison 5e__1956 9854
Power Corp of NY 534547  
Pub Ser El & G 450-1967 9955
Queensboro C & E 555s 52  
Rem Arms 555% note81930 9754
Richfield 011 of Calif 68 '41 14534
3-yr conyt 555% notes '31 10155

St Louis Coke & Gas 65 '47 9455
Elan Ant Pub Ger M-1958 9734
Sauda Falls Os 1955  
Schulte R E 65 1975

With warrants  104
Without warrants  90%

Serve) Inc (new co) 58_1948 7155
Shawinigan W & P 4555 '67 9534
Shawsheen Mills 78_1931 9655
Hose-Sheffield S & I 65.'29  
Porch Mon 6s 1929 10054

Snider Pack 6% notes.1932 114
Solvay-Am Invest .58_1942  
Southeast P & L 68-2025

Without warrants  10551
Southern Asbestos 65_1937 14054
Sou Calif Edison 58_ _1951 1013.4

Refunding mtge 55_1952 10054
Gen & ret 5s 1944 10234

Sou Calif Gas 65 1937  
South'n Dairies 65. _ _1930 97
Southern Gas 655 s_ _ _ _1935 103
South Pub Serv Os_ __ 1943  
Southwest G & E 55..1957  
Sweet Pow & Lt. 65_2022 105
Staley (A E) Mfg 6s.. _1942 98
Stand Inv 5s with war.1937  
Stand Pow & Lt 68...1957 100
Stinnes (Hugo) Corp-
75 Oct 1 '36 without ware 91
7$ 1946 without warr'te_ 8854

Sun Maid Raisin 6345_1942 79
Sun 011 5%5 1939 10034
Swift & Co 58 Oct 15 1932 99%
Texas Power & Lt 58...1956 99
Trans-Cont 011 7s. _1930 107
Tyrol Hydro Elee 78._ 1952  
Hien & Co 054s 1936  
United El Sera (Lines) 78'56
With warrants  114
Without warrants  94

United Indust 634s1941  
United Lt & Rye 5348-1952  
65 series A 1952 10034

United 011 Produc 88_1931 62
Un Rye of Havana 7558 '36 111
United Steel Wks 6558 1947
With warranta  9134

US Radiator 55 A.._ _1938  
U S Rubber 6 % %note81929 100

Serial 655% notes_1930  
Serial 654% notes. _1931 96
Serial % notes..1932  
Serial 634% notes_ _1933 9454
Serial 654% notes-1934 9434
Serial 634% notes_1935  
Serial 634% notes _ _1936 9454
Serial 654% notes_ _1937 9454
Serial 654% notes_ _1939
Serial 654% notes_1940
63 Smelt & Ref 540-1935

Utilities Pow & U 5348 '47
Van Camp Pack 58_ _1941
Va Elee & Pow 53 A _.1955 99
Warner Bros P101 6341 192/4  
Warner-Qulnlan Co 68 1942 115
Webster Mills 644e- . -1933 95
Western Power 5345. _1957 10235
WestvacoChlorine55551937
Wheeling Steel 4 %a- - -1953 90

94

Foreign Government
and Municipalities.

Agrloul Mtge Bk Rep of Col
20-yr 76 Jan 15 1946
20-year 7e Jan 15 1947

Akersiiiis (Dept) Norway-
External 55 1963

Baden (Germany) is. .1951
Dank of Prussia Landown-

ers' Assn 6% notes_1930
Buenos Airee(PrOY)7)48 '47
78 1962

Cent Bk of German State &
Proy Banks 68 B _1951
6%I 1958

Chita (Rep of) Os 1961
Danish Cons Munk 5348W
58 new 1953

Denmli (Kingd'm) 5558 '55
3.55  1962

Estonia (Republic) 78_1967
Frankfort (City) 8355_1953
German Cone Munie 78 '47
6s 1947

Indus Mtg Bk of Finland
let Mtge cull if 78_1944

Medellin (Colombia) 78 '51
85 1948

034e 1954
Mendosa (Pros) Argentina
734e 1951

Minas Gems@ (State) Brazil
Eat 650 1958

Montevideo (City) 65_1959
Mtge Bk of Bogota 78_1947
New 

9854

90
98

9554

10054

90%

99
95%
100
9054
90
95%
98%
90%

10135
9851
105
93%

94%

9544
94

10931 10951
95% 96
9354 9351
10555 10655

205 205
100 100%
93 9356
100% 101
103 103%
133 133
100% 101
9334 94
9954 99%
101 101
985( 98%
9754 98
96% 97%

101% 10254
101% 10234
102 102
104% 104%
10254 103

98% 9954
10054 101
9854 99%
95 95
98% 9954
102 102
9734 98
138 14634
100 10154
94 94%
96% 9754
10155 101%

104 104
9051 9051
71% 72%
95 95)5
9654 97
100% 10051
10051 100%
114 11755
98 9851

104% 10554
138% 14051
100% 10151
10051 101
101% 10254
93 9331
97 9754
103 103
9035 9051
96 96
105 106
98 98%
130 130
99% 100

87 92
88 90
78 79
100% 101
9931 100
98% 99%
10534 108
92 92
99 99

111 114
94 9554
9151 9155
94 94%
100% 10155
61 62
110 111

91 9155
94 94
9955 100
97 98%
9534 9654
94% 9434
94% 95
9454 9434
94 95
9454 9434
94% 95%
94% 95
94 96
101% 102%
9334 9454
66% 69
99 99
182 192
110 115
91% 95
101 103%
100% 101
88% 90

98% 9855
99% 99%

8931 90
9754 98

9551 9551
101% 102
10054 101

8651 88
9051 9154
94% 9451
98% 9955
94% 95%
99% 100%
90 91
8955 90%
94% 95%
98 9834
89% 9054

100 101%
9754 99
105 105%
93% 9454

99 99%

9431
96
9355
93

95
97
97
9431

1.000
6,000
89,000
2,000

200
13.000
34,000
3,000
19,000
1,000

12,000
57.000
10,000
2.000
2.000

93,000
6,000

22,000
6,000
3.000
31,000
2,000

60,000
25,000
17,000
1,000

138.000
2,000
17,000
67,000
12,000
10,000
13,000
1.000

5.000
11,000
21.000
44,000
6.000
2.000
4,000
50,000
11,000

71.000
101,000
53,000
45,000
8,000
4.000
14,000
2,000
5,000
1,000
3,000
7,000
1,000

61,00

69,00
24,00
18,00
23,00
56,00
37,00
37,00
2.00
5,000

9,00
25,00
3.00
15,00
20,00
2,00
2,000

18,000
500

18,000
3,000

13,000
1,000
6,000
10,000
4,000
3.000
6,000
4,000
9,000
16,000
63,000
11,000
3,000
18,000

200.000
5,000

137,000
5,000

82,000

5,000
5,000

24,000
13.000

49,000
12,000
8,000

34,000
63.000
2,000
4,000
9,000
37,000
238.000
6,000
8,000

37,000
61,000

7,000
81,000
6,000
28,000

6.000

10,000
6.000
69,000
48.000

108 Aug
8654 June
91% July
105 Aug

117% Jan
9455 Feb
92 June
99 Aug
101 June
119 Jan
99 June
9154 June
99 July
98% Aug
98 I July
9534 July
96 Mar

99% June
10055 July
100 Aug
103% Aug
10254 Sept

97% July
100 June
97% June
9455 Aug
9631 Aug
101 Aug
9551 Jan
98 Feb
9954 Aug
92% Aug
9434 Aug
100 Aug

9544 Jan
8855 Mar
13% Feb
9355 Aug
9634 Sept
99% July
100 June
103 Jan
9555 June

95 June
105 Jan
100 July
100 July
10054 Aug
93 Aug
9651 July
102 Apr
9054 Sept
95 July
102% Aug
97% Aug
10854 Jan
9955 Jan

87 Sept
88 Aug
76 July
100 July
99% Aug
97% July
103 Feb
8951 Aug
97% Feb

1014 Jan
9234 Jan
91 Aug
92 Aug
10034 June
60 Aug
110 July

89 June
94 June
92 July
93 July
92 July
92 July
91 July
9054 July
90% July
90 July
90 July
9034 July
91 July
100 MAY
92 Jan
6435 Aug
9851 Aug
96% Jan
98 Feb
88 Aug
99 Jun
100 Aug
86 Aug

97% Jan
97 Jan

88% Aug
0614 Jun

945( Jan
100% Feb
98 Jan

88 Aug
8954 Aug
94% Sep
In May
94 July
99% July
8734 June
8955 Aug
9334 Aug
96 Aug
8754 Aug

99% July
9234 Jan
102% Jan
935( July

96% Jan

93 Aug
93% Jan
9155 Feb
9154 June

11334 May
101 Mar
07% Mar
10654 June

205 Sept
101 Ayr
97% Apr
104 Mar
105% Jan
148 Apr
103% May
9734 Apr
10255 June
102 Apr
102 I Jan
101% Apr
105 May

10455
10454
104
107
105

102%
103
10254
101
10351
107
99%
155
10135
9631
100%
104

May
Mar
Jan
Jan
Jan

Mar
Ant
Mar
Jan
A or
Apr
Apr
June
Sept
May
Mar
Apr

108% June
93% May
76% May
9835 Mar
101% Apr
102% Jan
10231 Jan
135 Apr
100 Mar

10954 Mal
141 July
104% Apr
10455 Apr
104% Apr
95% Jan
9954 Jan
108 Mar
9734 Mar
10051 Apr
11235 May
10154 Mar
145 May
10455 Ma:

9834 May
9754 May
98 Jae
10254 ant
10154 Jan
103 Mar
116 Jae
9531 Apr
100 May

125 May
100 Apr
99% Jan
99% Jar
108% Jan
90 Apr
11334 Feb

96 Fes
9831 May
10234 Feb
102% Jan
10234 Jan
103 Feb
103 Feb
10234 Jan
103 Feb
102 54 Jan
102% Feb
103% Jan
104% Feb
105 1, en
101 May
82 July
102% Mar
170 Aug
115 Sept
9934 Apr
105 MAY
107 May
9351 May

10234 Apr
10134 •Dr

9754 May
9934 Juno

9751 Apr
10534 May
102% June

9234 Mai
97% June
9451 Sept
102 apt
9954 Apr
102% Jaz
9514 Maw
95 Ay
9955 Maw

(1)1001oga,
9455 May

102%
101
10535
94%

10051

97%
98%
97
95%

Far
AP
Apr
Sept

Apr

API
AD?
Sept
A, r

Bonds (Concluded)-

Yrsaay
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.

Range Since Jars. 1.

Low. High.

Mtge Bank of Chile 68 1931 9734 9731 9751 15,000 93 June 99 Map
Mtge Bk of Jugoslav 7s '57 85 8351 85 24,000 81 Aug 90 Islay
Mtge Bank of Venetian
Provinces 75 1952 90 90 90 2.000 89 June 96 Ape

Netherlands Os 1972  10434 10454 1.000 10434 Sept 10834 Feb
Newfoundland 78 1952  100% 101 5,000 9951 June 102 Feb
Parana(State of)Braz 75 '58  9351 9331 8.000 9234 Aug 9834 May
premda (Free State) 655851 955.5 9551 96 31,000 95 June 985i Ma,

Esti 68 (of '27) Oct 15 '52 91 9054 9194 134,000 8844 Aug uSlih May
Rio Grande do Sul (State)

Brazil 78 (of '27)__ 1967  97 97 3,000 96 Jan 10051 Apr
65 1948 9434 9434 9451 103,000 9451 July 9454 July

Russian Government-
6555 1919  1231 12% 3,000 1234 June 18 Mar
654s 1946 95 95 95 1.000 945.4 July 9854 Apr
6558 cafe 1919 1255 1234 13 29.000 12% June 18 Mar
5558 1921  13 13 5,000 1231 June 1754 Mar
555s certificates _ _1921  13 13 14,000 1254 July 17% Mar

Saar Basin Con Countles
75 1935 100 9951 100 3,000 9931 Sept 10255 May

Santa Fe (City) ArgenUne
Republic esti 78_ _1945  9634 9634 2,000 9334 Jan 9934 May

Santiago (Chile) 75_ _1949  10051 10034 2,000 9834 July 10134 AM
Saxon State Mtg Ins 78 _'45 99 99 10051 19,000 9755 July 10134 Mar
Serbs Croats IL Slovenes
(Wing) extl see 7a per B'62 8551 84 853-1 55,000 82 Aug 92 Feb

Silesia (Prov) 75 1958  8854 8954 9,000 8854 Sept 8954 June
Switzerland Govt 51481929  1003410034 12,000 100 June n103 Aug
Vilaream WI tol 7. .OAR 0711 075.1 110 10 nnn R81Z TI,h, 00 Le -cc.

• No par value. I Correction. m Listed on the Stock Exchange this week, where
additional transactions wll be found. n Sold under the rule. o Bold for cub:
s Option sales. I Ex-rights and bonus. w When issued. x Ex-dividend. y Ex-
rights. z Ex-stock dividend.

Option sales made as follows: a Middle West 0111. prior lien stk. Mar. 5 at 12
IA. G. Spalding & Bro.. corn.. Jan. 14 at 120: p Associated Gas & Elms.. Jan. 14 at 471

h Sierra Pacific Electric Co.. Jan. 6 at 92: u Mt. State Power, Jan. 13, 10155.
(1) Palmolive Pet.. Feb. 28 at 85.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Sept. 1 to Sept. 7,

both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Low, High.

American Company  162 145 165 24,073 130 Jan 220 June
Anglo & London P N'lBk - 260 250 260 175 225 Apr 295 May
Armour & Co "A", corn  22 22 22 200 1214 Jan 22 Aug
"B", corn 1154 11% 11% 300 8 Jan 1134 Sept

Atlas Im Diesel En "A"  843.4 80 87 11,293 31 Jan 8734 Aug
Bancitaly Corporation  145% 141 148% 73,594 100 June 22055 May
Bank of California. N A  320 292 330 240 26954 Feb 452 May
Bank of Italy, N T &SA - 21751 216% 22034 10,358 125 June 31155 May
Byron Jackson 10334 99 105 46,031 3155 Apr 105 Sept
Calamba Sugar. pfd  1951 19% 25 19 31 Sept 1951 Sept
California Copper 554 554 554 855 2.00 Mar 854 Apr
Calif Cotton Mills, corn  ______ 100 10355 295 75 Jan 143% Mar
California Ink  53 51 5355 895 30 Jan 57% June
Calif Ore Power, pfd 11054 110% 110% 20 10834 Jan 11255 Mar
California Packing Corp- - 74 73 74 1,319 6955 June 7951 Apr
Caterpillar Tractor 8234 80% 8451 47,347 53 Jan 8434 Sept
Coast Co Gas & El, 1st pfd.  100 100 50 98 Jan 102 June
Clorox Chem Co 43 4054 44% 10,845 3055 June 44% Sept
Crown Zeilerbach v t c wl _ 2754 2751 29% 111,021 2754 Sept 2951 Sept
Crown Zellerbach pfd WI - 80 7755 82 3,969 7754 Sept 82 Sept
Dairy Dale "A" 28 2755 29 1,955 23 Jan 32% June
"B" 2555 24% 2655 7,765 1754 Jan 31% May

East Bay Water A, pfd- -  95 93 96 435 8454 July 99 Apr
B. preferred   90 95% 233 90 Sept 11054 Mar

Emporium Corp, The 28 28 29% 1.030 28 June 34% Jan
Fageol Motors, corn  5 4.75 5 995 2.00 Jan 751 May
Fireman's Fund Insur   115 115 60 110 June 127 Jan
Foster & Kleiser, corn 1334 1251 1351 2.320 12 June 19 Jan
Galland Laundry 62 59% 6254 3,310 5854 Aug 6451 Aug
Golden State Milk 5034 4456 50% 53,950 33 June 52 June
Rights 3.75 2.50 3.75 33,210 2.10 Aug 3.75 Sept

Gt West Pwr Ser•A'6 % pfd _  101 101 130 9834 Jan 10351 Apr
Great Western Power Wel- 105 103% 106 270 10334 June 10634 Mar
Haiku Pineapple   15% 16 35 1555 Sept 22% Apr

Preferred   26 26% 100 25 July 28 Apr
Hawaiian Coml & Sug.Lt4  5055 50% 50 46 June 5334 Jan
Hale Bros Stores, Inc  25 25 2534 240 25 June 31 Apr
Hawaiian Pineapple 5434 5435 5555 1,505 41 Jan 58 Aug
Home Fire & Marine Ins -. 3751 3731 37% 210 3755 June 4951 Jan
Honolulu Cons 011 4034 3834 40% 2.870 35 Feb 43 may
Hunt Bros Pack "A", com _ 23% 2255 23% 568 22 June 28% Apr
Illinois Peel fic Glass ''A" _ _ 5151 503.5 51% 2.440 42 June 62 June
Roister Radio  72% 69 74% 120,344 30 June 7451 Sept
Langendorf Baking "A"- - - 3554 34 3554 1,535 32 Aug 39 July
"B"  2355 23 2354 45 18 July 25 July

L A Gas & Electric, Pfd  10655 106% 10634 60 10554 Jan 112% Apr
Leighton "A"   20% 20% 310 2034 Sept 24% July
"B" 1555 1454 1554 685 13 July 15 Aug

Magnavox Co  3.65 3.25 3.95 77.287 30 Jan 4.00 May
Magnin, I, corn 2534 24 25% 25 22 Jan 28 Apr
Market St Rwy prior pfd 44 44 500 44 Sept 44 Sept
No Amer Investment pret _  10154 10154 10 99 Jan 103 May
Common   111 111 10 105 Jan 112 Aug

North American Oil 
Occidental Insurance 

4334 39% 44%
  27 2754

1.245
91

36 June
2651 Aug

4451 Sept
28 Aug

Oliver Filter "A" 5554 45% 55% 20,859 39 Aug 5551 Sept
"B" 5435 44% 55 41,115 3834 Aug 55 Sept

Pacific Gas az Elec 1st pref 2634 26% 27 3,053 2654 Jan 295( Apr
Common 5354 49 5354 25,375 4334 Mar 5351 Sept

Pacific Light Corp 6% pref 10255 102 103 170 10055 Jan 106% Feb
Common 7534 75 7551 6,958 7254 Feb 9654 May
Rights  2.65 2.45 2.65 22,150 2.45 Sept 2.80 Aug

Pacific Telep & Teleg pref. 121 120% 121 55 11355 Jan 125 Apr
Common   152 152 5 145 July 159 May

Parafflne Co's Inc com____ 875.4 86 8855 5,916 79 June 10954 Apr
Phillips Petroleum   40 40 100 35% Feb 4355 Jan
piggly Wiggly West Sts"A' 26 26 27 1,54 21% June 3151 Feb
Pifen Whistle pref   15 15 140 14% Apr 1734 May
Richfield 011 50 48 515.1 83,182 2354 Feb 52 May
Roos Bros pref 99 9834 99 30 98 Jan 10355 Apr
Common   32 3234 85 31 Feb 3755 Mar

Raphael Well   105 105 5 105 Sept 105 Sept
Richfield x-warrants 2434 24 2444 1,385 2254 June 24% May
S J Lt & Power prior pref. _ ______ 11451 11555 65 11351 Jan 11934 may
o% prior preferred   102 103 15 100 Jan 10614 May

Schlesinger (B F) pref 95 95 5 92 Jan 99 May
Common A 2254 2251 2355 2,370 20 June 2734 Mar

Shell Union Oil corn 27 26% 2754 4,351 24 Feb 29% May
Sherman & Clay prior prof  95 9555 100 95 Aug 9956 July
Southern Pacific   127 127 11854 Feb 128% May
Sperry Flour Co pref   99% 100 10 99% Jan 10451 Mar
Common 7134 70 7135 486 6054 Mar 85 Apr

Spring Valley Water 95 93% 95 340 91 Aug 120 May
Standard 011 of Calif 59% 58% 6035 26,652 53 Feb 6235 Apr
Traung Label & Litho Co........ 22% 2251 100 22 July 2754 Jan
Transcontinental Air 2554 25 25% 50 22 June 2834 Aug
Union Oil Associates 513.4 5054 52 6,421 4154 Feb 5714 Apr
Union 0110! Calif 51 4974 52 9,203 4234 Feb 57% Apr
Union Sugar corn _ 7% Ma 16 Apr
Wells Fargo Bank & Un Tr 300 30144 45 295 Feb 375 May
West Amer Finance pref _ _ 6% 64.1 240 555 Mar 8 Feb
Yellow & Checker Cab.. _ _ 50 SO 51 460 4834 June 5831 Mar
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Quotations of Sundry Securities
All bond prices are "and Interest" except where marked "r.

Public Utilities
Par.

American Gas & Electrio__1
6% preferred 1

Amer Light & Trac com.100
Preferred 100

Amer Pow & Light
Deb 682016 Medi

Amer Public Utll com___100
7% Prior preferred____100
Pattie preferred 100

Appalachian El Pr pf 100
Associated Gas & Elec com.t

Original preferred 1
RI preferred 1
$614 preferred 1
$7 preferred t
Deb 5s 1968 A & 0
Deb 53 2875

East. UM. Assc. corn t
Cony. stock_  t

Com'w'Ith Pr Corp Pref _100
pia, Bond & Share pre! _100
General Pub Serv com t
57 preferred t
$6 first preferred 1

Gen'l Public CHI 100
Miaslasil)P1 Ely Pow pre1.100

First mtge 58 1951_ _J&J
-Deb 55 1947 MAN

National Pow & Light pref_t
North States Pow corn_ WO
7% Preferred 100

Nor Texas Else Co corn.. 100
Preferred 100

Ohio Pub Sere'. 7% pref. _100
6% pref  

Pacific Gas & El 1st prat . _25
Puget Sound Pow& Lt 6%p I
5% preferred t
1st & ref 514s 1949_ _J&D

SOtIth Cal Edison 8% pf _ _25
Stand 0 dr E 7% or pt__100
Tenn Elee Power 1st pref 7%
6% preferred 100

Toledo Edison 6% pf __
7% pref 100

Western Pow Corp pref _100

Short Term Securities

Allis Chal Mfg, 52 Slay '37_
Alum Co of Amer, 5s Nlay'52
Amer Rad. deb 430, Slay'47
Am Roll SIM deb 55, Jan '48
Am Thread 6s, Dec 1928_
Anglo-Am 011 434s, July '29
Ana'da Cop Min 63, Jan '29

1st eons 65___Feb. 1953
Batavlan Pete 434s . _ _1942
Bell Tel of Can 5s A.Mar '55
Beth StI5% notes June 1529
Sec 5% notes_June 15 '30
Sec 57 notes_June 15 '31
Sec 57: notes_June 15 '32

Com.' Invest Tr 5s_ May '29
5% notes May 1930

Cud Pkg, deb 5 i•is_Oct 1937
Cunard SS Line 4348 Dec '29
Ed El III Bost 48, Nov 228
434% notes Nov 1930

Empire Gas & Fuel 5s
June 1929-30

Fisk Rub 534s___Jan 1931

Gen Mot Ac Corp 5s Mar '29
5% serial notes-Mar '30
5% serial notes__Mar '31
5% serial notes__ Mar '32
5% serial notes_Mar '33
5% serial notes_Slar '34
5% serial notes_ _Mar '35
5% serial notes.. _Mar '36

Goodr (BF) Co 59 Jan 15 '29
Goodyr T & R 5s_Dec 15 '28
Gulf 011 Corp of Pa deb 55

Dec 1937
Deb 59 Feb 1947

Koppers Gas dr Coke deb 55
June 1947

Meg Pet 435s_Feb 15 '29-35
Mar 011 5s.___June 15 1929

Serial 5% notes June 1530
Serial 5% notes June 1531
Serial 5% notes June 1532

Mass Gas Cos, 5345 Jan 1946
Pacific Mills 530_ Feb '31
Peoples Gas L & Coke 434s

Dec 1029 & 1930
Proct A Gamb, 43-45 July '47
Sloss Shef Stl& ir es Aug '29
Swift & Co 5% notes

Oct 15 1932
Thiew Pow let 5s_.Aug '29
Us NJ RR & Can 45 Sept'29
US Sm & Ref 534s...Nov '35
Wise Cent 55 Jan '30

Tobacco Stocks Par

American Cigar com____100
Preferred 100

British-Amer Tobao ord__El
Bearer El

Imperial Tob of 0 BA herd
1st Cigar Machinery new100
Johnson Tin Foil & Met_100
Union Tobacco Co corn__
Class A 

Young (J B) Co 100
Preferred 100

Bid
•172
.105
217
114

10634
50
98
9112
108
•18
552
*99
*101
*103
9214
98
*40
51312
102
10912
*2534
*128
*10012
97
108
101
9614

*10712
137
108
15
50
11012
102
*2612
•100
*90
10112
*54
109
10712
99
10312
10834
103

99
10212
9612
9612
100
9812
100
105
9314
102
9912
99
9812
9812
9814
97
99
9812
9934
99

9612
9212

9958
9914
9914
93
9712
97
96
96
9914
9939

9958
9934

9938
97
9912
97
9512
9412
10234
9412

98
97
100

9958
98
9512
10112
9714

138
112
*30
.30
•28
90
60
18

110
104

I Ask
175
106
219
118

10714
65
101
9512
110
20
54
101
103
105
9234
100
41
1414
10212
110
2512
133
10212
98
110
102
9712
10834
13814
110
17
53
11112
104
2712
102
93
10212
59
III
10812
10012
10412
19534
107

9912
103
98
.97
10012
9912
10058
10514
94
103
100
9934
9914
9914
99
98
9934
9912
10014
9914

99
93

10018
100
100
99
9812
98
97
97
100
9978

10018
10014

9978
100
100
98
9612
9512
10334
9612

100
100
101

100
09
991?
10214
98

142

31
31
29
93
70
23
10
115
110

Railroad Equipments

Atlantic Coast Line 65 
Euulpment 6 As 

Baltimore & Ohio 65 
Equipment 4340 dr bs_

Buff Roch & Pitts equip 65_
Canadian Pacific 4145 & 65_
Central RR of N J 6s 
Chesapeake & Ohio 65 
Equipment 6345 
Equipment be 

Chicago & North West Cis 
Equipment 634s 

Chic R I & Pat 6345 & 58_
Equipment (is 

Colorado & Southern 65_
Delaware & Hudson (ie 
Erie 410 & 55 
Equipment 6s 

Great Northern 65 
Equipment be 

Hocking Valley 58 
Equipment 6s 

Illinois Central 4348 & Bs 
Equipment 66 
Equipment 75 & 634s......_5.20

Kanawha A Michigan Os 
Kansas City Southern 5345.
Louisville & Nashville 65_
Equipment 634s 

Michigan Central be & 
6s_- 

_
Minn St P & 13 El M 414s & 6s
Equipment 630 A 7s 

Missouri Pacific 65 & 634s....
Mobile & Ohio bs 
New York Central 4345 & be
Equlpment 6s 
Euutpment 7s 

Norfolk & Western &As__
Northern Pacifier 7s 
Pacific Fruit Express 7s 
Pennsylvania RR ea 58  
Pittsb & Lake Erie 634s...,.._
Reading Co 4145 & 5s 
St Louis & San Francisco 6s_
Seaboard Air Line 5341 & 65
Southern Pacific Co 1.34s 
Equipment 7e 

Southern Ay 448 A fis 
Equipment 6s_ 

.-- 
.. 

Toledo & Ohio Central fis....
Union Pacific 78 

Standard 011 Stocks
Par

Anglo-Amer OH vet stoek_gi
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne SerYmser CO 25
Buckeye Pipe Line Co 60

Chesebrough Mfg Cons 25
Contineutal 011 • to 10
Cumberland Pipe Line_100
Eureka Pipe Line Co.. ...100
Galena Signal 01.1cOm___100
Preferred old 100
Preferred new 100

Humble Oil& Refining___25
Illinois Pipe Line 100
Imperial 011 1
Indiana Plpe Line Co____50
International Petroleum_ ..t
National Travail Co_12:50
New York Transit Co___100
Northern Pipe Line Co__100
Ohio 011 25
Penn Mex Fuel Co 

25

Prairie Oil& Gas 25
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Lige Co___60
South Penn Oil 25
Southwest Pa Pipe Lines.=
Standard Oil (CaUfornia)--1
Standard Oil (Indiana) -25
Standard 011 (Kaasaa) 25
Standard 011 (Kentucky)-25
Standard Oil (Neb) 25
Standard Oil of New Jer_25
Standard 011 of New York.25
Standard 011 (Ohio) 26

Preferred  100
Swan ds Finch 25

Preferred  
Union Tank Car CO 100
Vacuum 011 (New) 25

Sugar Stocks

Caracas Sugar 50
Cent Aguirre Sugar com 20
Fajardo Sugar 100
Federal Sugar Ref com 100

Preferred 100
Godchaux Sugars. Inc t

Preferred 100
Holly Sugar Corp com_t
Preferred 100

National Sugar RefinIng_100
New Niuuere Sugar 100
Savannah Sugar com 1

Preferred 100
Sugar Estates Oriente pf _100
Verttentes Sugar pf 100

Chain Store Stocks
Par.

Am Dep St 1st pf 7%..j1)Ø
Berland Stores units 

5.25
5.20
5.25
5.15
5.25
5.20
5.25
5.35
5.25
5.15
5.30
5.20
5.15
5.30
9.50
5.25
5.30
5.35
5.25
5.10
5.15
5.25
5.10
5.30

5.30
5.25
5.30
5.15
5.10
5.30
5.50
5.25
5.15
5.10
5.25
5.20
5.00
5.10
5.20
5.05
5.15
5.05
5.25
5.75
5.05
5.10
5.10
5.30
5.30
5.15

*1758
.17
16734
114

*50
*62

*140
*17
95
6814
712
83
83
*8112
231
*7218
•8014
*3814
*2114
5312
106
*62*32

54612
191
175
•16
.4912
80
55912
57738
*22
*12612
*4312
3.4538
*3618
*8212
118
*20

114
•801s

•
•152
*138
17
35
*23
83
*42
91
146
40

•119
115
46
60

596
105

5.00
4.1)0
5.00
4.85
5.00
4.87
5.00
5.00
4.95
4.90
5.00
4.90
4.90
5.00
5.00
5.00
5.00
5.05
5.00
4.85
4.90
5.00
4.90
5.00
4.90
5.00
5.00
5.00
4.90
4.75
5.00
5.00
4.95
4.90
4.90
5.00
4.90
4.75
4.90
4.90
4.75
4.05
4.75
4.90
5.25
4.75
4.90
4.90
5.00
5.00
4.90

1778
18
168
115

53
64

145
1718
97
78
9
86
84
82
238
72N
8112
3812
22
55
113
6335

47
193
18112
19
4934
85
60
7778
2214
12712
437s
4512
3638
84
11912
23

__
115
81

3
154
140
22
40
26
85
44
94
149
4.5
123
117
48
70

100
108

Bird Grocery Stores corn __ t
7% cum pref(with war)100

Bohack (H C) Inc corn_ -_t
7% 1st preferred 100

Butler(James) corn 
Preferred 100

Consol Ret Sts. 8% pf wlth
warrants 100

Diamond Shoe, con) 
Preferred 

Fan Farmer Candy Sh pref t
Fed Bak Shops, corn t
Pref 7% with 

warr_- 
_100

Feltman & Curtne Shoe
Stores A corn t
7% preferred 100

Gt AU dr Pac Tea vot com_t
Preferred 100

Grant (W T) Co corn t
Grant (W Ti Rlty 7% p1100
Howorth-Snyder Co. A_
Kaufm Dep Sta. com___100
7% preferred 100

Kinnear Stores com t
8% preferred 100

Knox Hat, com t
$7 cum pref t
CI A partle pref t

Kobacker Stores corn 1
Cum pref 7% 100

Lane Bryant Inc corn t
7% cum pref 100

Leonard Fitzpatrick &
Muller Stores corn t
Preferred 8% 100

Lord & Taylor 100
First preferred 6%. _100
Second pref. 8% 100

McLellan Stores corn t
6% preferred 100

Melville Shoe Corp corn __t
1st pref 6% with warr_100
Warrants 

Mercantile Stoma t
Preferred 100

Metropolitan Chain Stores_t
New preferred 100

Metropol 5 to 50 Steam) At
Common B t
Preferred 100

Miller (I) dr Sons MO- - --t
Preferred 6 4%...--- -100

Murphy (0 C) Co com____t
8% turn pref 100

Nat Family Stores Ine___t
Cum pref 52 with warr.25

Nat Shirt Shops, corn t
Preferred 87 100

Nat Tea 612% pref 100
Nedick's Inc com t
Nelsner Bros Inc corn t

Preferred 7% 100
Newberry (.1.1) Co com____t
Preferred 7% 100

N Y Merchandise com__t
First pref 7% 100

Penney (J C) Co corn. _ioo
6% CUM cl A pref ._ 100

Peoples Drug Stores corn.. _1
634% cum pre( 100

Piggly-Wiggly Corp 1.
Preferred fi% 100

Piggly West States A 1.
Rogers Peet Co corn_ _ _ _100

Safeway Sts pf w'out war 6%
Sanitary Grocery Co corn.. t
634% preferred 100

Schiff Co com t
silCveurmacsoanavopecefB7,%.8.c....1?*0

7% cun) cony pref. __100
Southern Oro° Stores-A t
Southern Stores6 units 
Spald (AG) & Bros. corn 100
US Stores corn class A _ _ ....1
Corn class II 1
1st preferred 7% 100

Walgreen Co corn *1
8% cum pre( 10

West Auto Supply corn A t
634% preferred 100

Rubber Stocks
(Cleveland Quotations)

Aetna Rubber common____t
Preferred  100

Falls Rubber cornt
Preferred 25

Faultless Rubber t
Firestone The & Rub 00ns.10
6% Preferred 101)
7% Preferred 100

General Tire & R ub com_26
Preferred 100

Goody', T & It of Can p1.100
India 'Vire & Rubber 1
Mason Tire & Rubber com_t

Preferred 100
Miller Rubber preferred _100
Mohawk Rubber 100
Preferred 100

Selberling Tire & Rubber__1
Preferred 100

Investment Trust Stocks
and Bonds Par

Allied Internet In vestors__t
Allied Capital Corp 
Amer Bond & Share corn ..10
Amer Brit & Cont coin 
50% paid 
6% preferred 

Amer Finan Hold corn A . _ _

Bid
*29
107
*55
107
* -

106
30
104
.28
•8
97

•10
75

*360
116
120
10312
18
-___

*32
116

*220
•106.._..
*64
*42
100
'41
106

*29
105
320
100
105
*52
100
•60
104
•
•110

104-*63
106
*4
53
50
*36
93
*71
104
.24
*2812
•22
89
104
*24
*91
131
5135
107
530
102
295
102
*67
111
*38
103
*2612
142

95
*380
127
*4112
158
553
106
*40
90
185
*4
•1
35
*4612
106
*52
101

• -
_ __
• 5

20,,..* 
•3212
•I70
10912
1081

2-•__ _
-94

r .___
*51
• ____
•

-82
160

.45
105

•108
67
2412
25
65
90
2612

Ail
32

65
119
14
60

110
32
105
32
11
100

20
85
370
118
124

-21
____

3312
120

_
68
4378
104
43
109

30
120
350

58
105
61
106

130
___
6312
110
7
6
58
38
9812
75
108
2512
2912
26
93
107
27
98
135
145
110
32
105
305
104
69
114
41
105
281
149

98
385
133
43
168
5512
109
42
93
190
7
3
45
48
107
54
104

__ _ _
_ _
-i

34
____
110
. _
180
97
____
5
50
 9
8712
184
95
46
10512

112
73
27
30

94
2812

Par.
Amer Founders Trust coin _ ...
6% pereferred 
7% preferred 

Astor Financial class A 
Class B 

Atl dr Pax Intl Corp 
Bankers Financial Trust 
Bankers Investnet Am corn_
Debenture shares 

Bankstocks Corp of Md A 
Class B 
Preierred 
Units 

British Type Investors A__ _
Continental Securities Corp._
5s 1962 

Crum & Forster Insuran-
shares corn 
Preferred_  

Diversified Trustee shs 
Shares B 

Eastern Bankers Corp corn_
Units 

Milan & Indust Ser corn_ _ _
Preferred 
Warrants 

First Fed Foreign Inv Trust
Fixed Trust Shares 
General American Investors
deb 55 with warrants_  

General Trustee common 
Old units 
New units 
6% bonds 

Greenway Corp corn 
Preferred (w tv) 

Guardian Investment 
Preferred 

Incorporated Investors 
Insuranshares ser A 1927 

Series C 1927 
Series F 1927 
Series 11 1027 
Series B 1928 

fnt See Corp of Am corn A
Common B 
6 is % preferred 
6% preferred 

invest Corp of Am corn__
7% preferred 
Series A units 

Investments Trust of N Y.
Joint Investors A 
Cony pref 

Massachusetts Investors__
Mohawk Invest Corp 
Mutual Investment Trust.
Yew England Invest Trust.
Old Colony Invest Tr corn.
4 k,% bonds 

Second Internet See Corp__
6% preferred 
New units 

Shawmut Bk Inv Trust_ _ _
434*..1042
5s 1952 
65  1952

Stand lot Secs Corp units_
Standard Investing Corp.--
534% preferred w w 
5% bonds w w 

Swedish Amer investing pi_
II S Shares class A 

ss A 1 Class
Class B 
Class Cl 
Class C 2 
('lines C 3 
Class D 

U El & Brit Internet units_
U S & Foreign Sec corn 
Preferred 

United Investors Flee 
Water Bonds.

trkan teat let 56'56 A.A&O
firm WW 1st 5 34sk'54.A&O

lit MISs 1954 ser It_ _JAD
city W(Chatt)5145'64AJ& 0

1s1 M ba 1954 J&D
City of New Castle Water
55 Dec 2 1941 SAD I

Clinton WW let 55e39.F&A
Com' veth Wet 1st 5 i4eA'47
Connellev W 500412'39.1&01
E St LA Int Wet 58 '42.J&J

let M (is 1942 y&y
Huntington let 6e '54.M&B
58 1954

 Mid States WW 68'36 MAN
Monm Con W Istbs'56AJ&D
Monm Val Wt 5345 .50 - .M.7
Muncie WW 6e Oct2'39 A01
StJoeeph Water be 11)41A&O
ilhenango Viii Wet 6s'56Adr 0
So Pitts Wat let fis 1900 .1.t.1

1st M be 11165 FAA
Ter II W W Os '49 A  J&D

let M 5s 11466 eer II_ _ F&D
Wichita Wet let lie '49.alekS

1st M for 1966 MIT B.... FAA
Indus. B, MIscell 
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co 1

Preferred 50
Childs Company pref. _100
Hercules Powder 100

Preferred  100
Internet Silver 7% pref .100
Phelps Dodge Corp 100
Royal Baking Pow eom_100

Preferred 100
Singer Manufacturing...... (10
Shiner Mfg Ltd _ . _ _ i

Bid
111
4412
4912
46
12
69
87
12
914

----
----

43
111

95
95
2138
1938
2712
149
115
105
120
95
19

13912
25
80
71
120
1734
5214
18
26
75
2514
2438
2814
24
21
01
35
95
89
39
99
153
1034
----

-61-3i
101
10,4
634
27
88
4912
43

37
90
95
200
48
39
103
12912
140
1214
3124

4378

121pr8

18 I
79
2612
96
6

9812
100
100
101
95

94
96
09
95
04
100
100
95
100
9212
98
94
96
92
9712
971
100
95
100
95

*69
123
52639
.56
105
235
122
122
145
215
107
490
•6

Aftsh
117
4912
5412
52
16
7012
94
14
10
--
- ---
----

44
115
105

100
105
2218
2018

-
113-
117
108
130
100
1934

-
-3-li

-75

-23
55

-2-8
77
----

.
II
22
66
40
101
94
42
104

_- 
-

1114
--

-113-5-8
103
1114
1034
29
92
5414
48

39
93
98

58
42
105
- --

1-43
_

-1-3-12
4475

2_3_

_
83 -
2812
9712
813

98
103
102
103
----

_ _ __

101

-9-6

- ---

-9-54
10012

9-8

- _- 
_

103
96
103
97

71
125
2712
61
109
245
124
_-
150
235
110
510
7

• Per share. 1 No par value. b Basis. S Purchaser also pays accrued dividend n Nominal Ex-dividend. e Ex rights r Canadian Quotation i Sale price.

CURRENT NOTICES.

-Prince &- Whitely, 25 Broad St., New York. are distributing an analysis
of Western Maryland Railway.

-Purlaud & Co., Inc., 52 Wall St., N. Y., have issued a current dc-
Miler of foreign investment suggestions.
-James H. O'Neil. formerly with Goodbody & Co., Is now associated

with the Now York Produce Exchange.
-Paul Bauer & Co., 7 Wall St., New York, have issued their analysis of

bank stocks and market review.

-Thomas E. Kenney, formerly of Ryan & Kenney, is now in charge of
the trading department of the New York office of Sawyer Brothers, 52 Will-
iam Street.

-Pord, Bacon & Davis, Inc., announce the removal of their offices to
tho Harriman Building, 39 Broadway, Now York.

-Wm. Carnegie Ewen, 2 Wall St., New York, has issued for dIstribution

a circular on Interborough Rapid Transit Co.

-Battles d; Co. announce that A. Sidney Norton is now associated with

them in their New York office, 30 Broad St.

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



Investment awl gailroact Intelligente. 1383

Latest Gross Earnings by Weeks.-In the table which
follows we complete our summary of the earnings for the
fourth week of August. The table covers 7 roads and shows
0.46% increase over the same week last year.

Fourth Week of August. 1928. 1927. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh-- 530,922 547,900 16,978
Canadian Pacific 6,263,000 5,769,000 494,000
Georgia & Florida 38,400 36,200 2,000
Minneapolis & St. Louts 335,312 396,556 61,244
Mobile & Ohio 475,172 507,659 32,487
St. Louts Southwestern 662,900 673,239 10.339
Southern Railway System 5.286,892 5,600,552 313,660

Total (7 roads) 13,592,598 13,531,306 496,000 434.708
Net increase (0.46%) 61.292

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Feb. (13 roads) 
2d week Feb. t13 roads) 
3(1 week Feb. (13 roads) 
4th week Feb. (12 roads) 
1st week Mar. (11 roads) 
26 week Mar. (11 roads) 
ad week Mar. (11 roads) 
4th week Mar. 112 roads) 
1st week Apr. (12 roads) 
2d week Apr. (12 roads) 
ad week Apr. (11 roads) 
4th week Apr. (12 roads) 
1st week May (12 roads) 
2d week May (12 roads) 
8d week May (12 roads) 
4th week May (12 roads) 
1st week June (12 roads) 
2d week June (12 roads) 
3d week June (11 roads) 
4th week June (11 roads) 
1st week July (12 roads) 
2d week July (12 roads) 
3d week July (12 roads) 
4th week July (12 roads) 
1st week Aug (12 roads) 
2d week Aug (12 roads) 
3d week Aug. (12 roads) 
elth xv,,,k Ana. f 7 rnar1F11

$
14,361,236
14.728,570
18,881,532
15,575.152
9.148.917
9,271,593
14,104,068
21,017.426
15.651,418
13,255.732
9.009.058
17.496,497
13.649,210
14.191,781
14,458.113
15,007,030
13.673.411
14,229,434
14.138.958
19.250.486
14.126,722
14,366,775
14,611,038
20,725,170
14,966,919
15,193,245
15,501,891
19 AQ9 coo

$
13,890.366
14.221,833
10.882.826
13,665,718
9.305.258
9,523,366
13.836,568
20,134.884
15.283.350
13.508,682
8,996,523
18,058,908
14,118,344
13.656,727
13,506.067
14,264.043
13,394,869
13,551.112
13.541,992
18.288.339
13,318,138
13.648,978
14,078,523
19,038,584
13.605,103
14,211,656
14,278,486
19 A91 qt‘c

$
+470.870
+506,737
-1,294

+1.909.434
-156,341
-251,773
-267.552
+882.541
+368.068
-252,950
+12.534

-562,411
-469,133
+535,054
+952.046
+742,987
+278,542
+678,341
+596.966
+962,147
+808.584
+717,797
+532.435

+1,686,586
+1,361.816
+981,589

+1.223,405
A al

3.39
3.56
0.02
13.97
1.69
2.65
1.90
4.38
2.41
1.87
0.14
3.11
3.33
3.92
7.04
5.21
2.08
5.01
3.66
5.25
6.07
5.28
3.79
8.84
10.08
6.91
8.57

,

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both 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:

Month.
Gross Earnings. Net Earnings.

1927. 1926.
Increase or
Decrease. 1927.

Increase or
1926. Decrease.

July, ---
August
SePtem'r
October
Novem'r
Decem 'r

January
February
March_ _
April_ _
May ---
June

508,413.874 556.710.935
558,406,662 579.093,397
564.043,987 590.102.143
582,542.179 605.982.445
502.994.051561,153,956
466.626.003525,820.708

1928. 1927.
456,520,897 486,722,646
455,681.258 488.532.117
564,233,099 530.643,758
473,428,231 497.865.380
509,746,395 518,569,718
501,576,771 516.448,211

-48.297.061125,438.334
-22,686,735 164.013.942
-26.068,156179.434.277
-23,440,268180.919,048 basso,
-58.159,906125,957.014158,601,561
-59.294,705 90.351.147 118.520,165

1928. 1927.
--30,161,749 93,990.840 99,549,438
-12,850,859 108,120.729 107,579.051
-26.410.659131.840,275 135,874.542
-24.437.149110.907.453 113,818,315
-8.823.323 128,780,393 127,940.076

-14,871,440127.284,367 129,111,754

180.874,882 35,436,548
179.711.414-15.697,472
193.233.706-_l3,799,429

-13.364.491
-32,544,547
-28,169.018

-5,568.796
+541.678
-4.034.267
-2,910,862

+840,317
-1,827,387

Note.-Percentage of Increase or decrease In net for above months has been
1927-July, 22.03% deo.; Aug.. 8.73% dec.; Sept.. 7.14% dec.; Oct., 3.87% den.;
Nov., 20.63% dec.; Dec., 23.76% dec. 1928-Jan., 5.58% den.; Feb., 0.50% Inc.:
March. 2.96% dec.; AprII, 2.58% deo.; May. 0.66% Inc.; June, 1.41% dec.
In the month of July the length of road covered was 238,316 miles In 1927, against

237.711 miles in 1926; In Aug., 238.672 miles, against 237,824 miles In 1926; in Sept.,
238.814 miles, against 237,854 miles In 1926; in Oct.. 238.828 miles, against 238,041
miles In 1926; In Nov., 238,711 miles. against 238.142 miles in 1926; In Dec., 238.552
miles, against 237,711 miles In 1926; In Jan., 239,476 miles, against 238,608 miles In
1927; In Feb. 239.584 miles, against 238,731 miles In 1927; In March, 239,649 miles,
against 238,729 miles In 1927; In April, 239.852 miles, against 238.904 miles in 1927:in May, 240.120 miles. against 239,079 miles In 1927; In June. 240,302 miles, against
239,066 miles In 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from
1928. 1927. 1928.

Canadian National-
Chi Det & Can Grand Trunk Jct-

Railway- -Net after Tares--
1927. 1928. 1927.

July  323,925 310,900 106,745 160.388 186,395 149,983
From Jan 1_ 2,259,571 2,315.455 1,337,918 1.129,171 1,265,457 1,056,526

Detroit Grand Haven & Milwaukee-
July  845,394 789,943 361,736 299,850 352,854 285.740
From Jan L. 5,341,164 4,863,113 2,043,894 1,868,694 1.981.804 1,776,079

Canadian Pacific Lines in Maine-
July  115,047 123,914 -8.531 -15,578 -22,531 -28,878
From Jan 1_ 1,566,568 1.647,019 175,814 132.140 77,814 39,040

Canadian Pacific Lines in Vt-
July  170,654 191.639 -466,216 41,121 -471,066 36,371
From Jan E 1,163,577 1,191,109 -742,917 28,635 -776,867 -4,615

Chicago & III Midland-
July  201,896 70,732 27,067 -91,387 20,632 -98,272
From Jan L 1,454,561 963,863 281,348 -200,936 233,303 -250.560

Chicago Rock Island & Gulf-
July  740,578 626,549 337,751 156,608 315.665 130,198
From Jan L 3,813,172 4,321,278 1,251,398 1,292.027 1,075,841 1,106.708

Colorado & Southern-
July  930,777 972,141 260,702 35,036 186,394 -35,610
From Jan L 6,443,302 7,005,107 1,075,835 734,022 615,642 281,827
Fort Worth & Denver GUY-
July  1,085,628 975.213 478.077 229,420 429,885 203,977
From Jan L 6,202.693 7,174,460 1,949,968 1.853.728 1,864,648 1,432,642
Trinity & Berayos Valley-
July  210,701 193,938 39,748 26.312 32,123 19,034
From Jan L 1,256,626 1,426,158 86,115 70,480 32,852 18,901
Wlohlta Valley-
July  109,454 98,877 30,515 7.169 23,524 881
From Jan 1_ 958,257 998,896 399,269 409,183 338,991 346,451

-Gross from Railway- -Net from
1928. 1927. 1928.

Railway-
1927.

-Net after Tares-
1928. 1927.

Denver Rio Grande Western-
$

July  2,579,268 2,670,025 533,680 533,939 342,705 343.816
42 From Jan 1_17,180,457 17,353,034 3,601,394 3.510,531 2,299,694 2,207,608
Denver & Salt Lake-

July  286,582 267.714 64,574 --26,154 54,571 -34,970
From Jan 1_ 2,101,711 2,026,672 631,365 44,748 573,332 -5,642

Georgia-
July  480,449 463,256 101,989 89,274 91,330 81,171
From Jan 1_ 3,014,404 3,284,285 445,326 546.103 379,819 471.754

Kansas City Mexico & Orient-
July  246,801 245,277 28,779 24,514 24,695 20,403
From Jan E 1,770,802 1,720,582 189,650 48,070 161,243 18,469

Kansas City Mexico & Orient of Texas-
July  429,758 614,086 123,857 172,916 116,727 165.819
From Jan 1_ 3,439,851 3,850,852 681,731 862,775 631,389 812,217

Louisville & Nashville-
July 10,878,682 11,949,229 2,007,168 2,656,998 1,390,263 2,025,698
From Jan E78,183,432 83,789,815 15,537,223 17,356,755 11,439.143 13,318.658

Missouri Kansas Texas Lines-
July  4,963,694 4,483.704 1,635,905 1,225,302 1,357,776 991,193
From Jan 1_30,259,118 31,980,325 8,879,925 8,946,386 7,159,656 7,233,514

Nevada Northern- M4
July  91,902 79,384 51,469 41,443 38,862 30,780
From Jan E 580,433 555.320 287,863 283,006 210,294 224,089

New Orleans Texas At Mexico-
July  218,298 174,518 47,684 -62,718 27.649 --82,647
From Jan l_ 1,710,233 1,591,443 401,723 --102,237 252,666 --323,516
Beaumont Sour Lake & Western-
July  218,298 174,518 47,684 --62,718 27.649 -82,547
From Jan 1_ 1,710,233 1,591,443 401,723 --102.237 252.666 -023.516
Beaumont Sour Lake & Western-
July  259,448 256,063 62,089 40,035 56,567 36,395
From Jan 1_ 1,864,615 1,792,044 392,405 390.266 353,019 424.784
St Louis Brownsville At Mexico-
July  597,681 649,726 170,344 155,140 151.787 119,650
From Jan 1_ 5,121,782 5.725,632 1.716,404 1,944,430 1,574,754 1,699,116

Northwestern Pacific-
July  714,411 688,572 227,701 213,814 189,488 173.075
From Jan 1_ 3.461,525 3,494,763 254,014 543,010 -28,128 257.997

St Louis-San Francisco and Texas Co-
July  158,739 140,370 25,855 17,392 22,690 14,817

&From Jan L. 965,307 1,148,105 159.903 225,833 139,980 207,405
Fort Worth & Rio Grande-
July  97,338 106,992 --27,472 2,487 -31,561 -1,565
From Jan 1_ 704,676 718,868 --16,446 --33,265 --45,308 --61,787

San Antonio Ulvade & Gulf-
July  188,105 133,802 55,693 9,182 5,1813 5,576
From Jan 1_ 1,362,601 1,177,314 454,435 315,705 27,553 290,177

Spokane International
July  104,018 107,640 38,043 40.108 32,507 34,741
From Jan L. 644,865 695,813 179,620 218,792 140,969 181,164

Spokane Portland & Seattle-
July  796,809 733,692 303,306 290,119 212,522 204,980
From Jan 1_ 4,927,693 4,680,622 1,683,151 1,641,249 1,089,844 1,080,366

Sou. Pacific S. S. Lines-
July  915,295 990,005 58,265 89,029 54.837 84.856
From Jan E 6,430,103 7,024,514 413,003 702.031 389,718 665.024

Western Pacific-
July  1,610,934 1,413,175 214,918 127,677 120,184 def .755
From Jeri 1- 8,603,617 8,233,979 450.353 916.818 def.216,447 45,875

Wichita Falls & Southern-
July  101,699 72,283 41,740 24,204 36,766 21,421
From Jan E 518,863 542,153 160,307 194,361 124,813 174.878

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:

American Railway Express Co.

Revenues-

Month of
1928.

June-
1927.

-6 Mos. End. June 30-
1928. 1927.

Express 23,995,483 23,524,783 135,492,539 138,025,983
Miscellaneous  883 880 5,260 5,066
Charges for transport__ _ 23,996,366 23,525,664 135,497,799 138.031.049
Express privileges 12,355,889 11,561,539 66.248,068 65,823,003

Revenue from transp_ 11,640,477 11,964,125 69,249,731 72,208.045
Oper. oth. than transp_ _ 304,675 315,365 1,740,610 1,789,402

Total oper. revenues 11,945,152 12,279,490 70.990.341 73.997,448
Expenses-

Maintenance 731,660 739,323 4,204,155 3,999,456
Traffic 30,217 21,084 136.613 133.774
Transportation 10,340,058 10,616,181 61,399,785 64,265,822
General 604,038 646,319 3.733,783 3,980.354

Operating expenses_ - _ 11,705,974 12,022,909 69,474,339 72,379,407
Net oper. revenue 239,178 256,580 1,516,002 1.618,040
Uncoil. rev. from trans 956 1.779 9,117 8,868
Express taxes 165,103 178,221 996.920 1,082,068
Operating income 73,118 76,580 509,964 527.103

American Water Works & Electric Co., Inc.
(8E Subsidiary Companies)

12 Mos. End. July 31-
1928. 1927.
$ S

Month of July-
1928. 1927.
$ $

Gross earnings  4.059,625 3,933,052 49,994,366 47,551,692
Oper. exps. maint. &

taxes  2,154,939 2,158,696 26437,552 24.615,918

Gross income  1,904.686 1,774.356 23,856,814 22,935,774
Less-Int. & amort. of disc. of subs 8,305,968 8,626.973
Preferred dividends of subsidiaries 5,009.701 4,443,532
Minority interests 43,005 51.080

13,358,676 13,121,585

Balance 10,498,137 9,814,188
Int. & amort. of disc. of Amer. Water Works &

Electric Co., Inc 1,274,416 1,158,461

Balance 9,223,721 8.655,726
Reserved for renewals, retirements & depletion_ _ _ 3,989,013 3,473,121

Net income 5,234,708 5,182,604

Idaho Power Co.

Gross earns, from oper_ _
Oper. expenses and taxes

Month of July

$' $'000.

312.418 292,228
127.627 124.146

-12 Mos. End. July31-

•
S S

3,426,616 2,944,034
1,639,487 1,395,861

Net earns, from oper_
Other income 

184,791
5,103

168,082
13,047

1,787,129
74,740

1,548,173
114.018

Total income 
Interest on bonds 
Other int. & deductions_

189,894
54,167
5.576

181,129
54.167
5.834

1.861.869
650,000
70.396

1,662,191
614,334
70.554

Balance  
Divs, on preferred stock

130.151 121,128 1.141,473
298.979

977,303
264,126

Balance  842,494 713.1

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



1384 - FINANCIAL CHRONICLE [VoL. 127.

Engineers Public Service Co.
((And Subsidiary Companies)

Month July--12 Mos. End. July 31-
1928. 1927.

$

of
1928. 1927.
S $

Gross earnings  2,641,057 2,463.621 30,5/7,369 28,555.123
Oper. expenses & taxes  1,542,826 1,551,763 18,286,727 17.602,716

Net earnings  1,098,231 911.858 12,240,642 10,952,406
Interest & amortization_ 327.159 290,092 3.796,731 3,276.736

Balance   771,071 621,765 8,443.910 7,675,669
Dividends on pref. stock subsidiary companies- 1,813,814 1.485,037

Balance 6,630,096 6,190.632
Proportion of above bal. applic. to corn, stock of

subsidiaries in hands of public 91,902 207,086

Bal. applic. to reserves and to Eng. Pub. S. Co_ 6,538,194 5.983.545
Dividends on pref. stock of Eng. Pub. Serv. Co.- *2,133,164 2.153.606

Bal. applic. to reserves and common stock of
Engineers' Public Service Co 4,405.030 3.829,939

• Includes dividends for 11 months on $7 dividend preferred shares re-
deemed July 1 1928 and 1 month on $5 div. convertible pref. shares.

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

-Month of June- -12 Mos.End.June 30-
1928. 1927. 1928. 1927.

Gross earns, from oper__ 410.893 377,599 5.010,773 4,606.889
Oper. exp. St taxes 222.097 199.028 2,677.315 2,348,908

Net earns, from oper_ 188,796 178,571 2,403,458 2,257.981
Other income 15.690 10,818 182,857 186,671

Total income 204.486 189.389 2.586,315 2,444,652
Interest on bonds 67,250 67,250 807,000 792,555
Other int. A deductions. 15.405 9,346 165,688 96,024

Balance  121,831 112.793 1,613,627 1,556,073
Divs, on preferred stock. 364,000 364,000

Balance  1,249,627 1.192.073

The Pullman Co.

Month July -12 Mos. End. July 31-
1928. 1927.

of --
1928. 1927.

Sleeping Car Operations-
Berth revenue  6,998,323 7,133,829 44,483,902 44,528,306
Seat revenue 856.222 917,547 5,714.370 5,858.705
Charter of cars 205,665 168,256 1,241.232 1,004,863
Miscellaneous revenue 13,266 13.422 95,202 90,798
Car mileage revenue__ .._ 86,470 77,312 598,143 696,869
Contract revenue 881,159 931,471 5,106,475 5.200,626

Total revenues  7,278.789 7,378.897 47,026.376 46,978,917
Maintenance of cars_ _ 1,910,758 1,833.387 16,981,547 15,954,798
All other maintenance... 14,262 51,050 296,291 294,632
Conducting car oper___, 3,092.938 2,988,082 20,448,542 20.176.698
General expenses 226,848 264.767 1.700,127 1.744,112

Total expenses 5.244.808 5.137,288 39.426.509 38.170,241

Net revenue 2,033,981 2,241,609 7,599,866 8,808,676
Auxiliary Operations-

Total revenues 125,793 112,706 846.975 787,471
Total expenses 104,596 90.852 693,328 681,112

Net revenue 21,197 21,854 153,647 106,358

Total net revenue 2,055,179 2,263,463 7,753,514 8.915,034
Taxes accrued 442.561 487.100 2,266,478 2.503,587

Operating income... - _ 1.612,617 1,776,363 5,487,036 6,411,447

Virginia Electric & Power Co.
(And Subsidiary Companies)

Month of July- -12 Mos. End. July 31-
1928. 1927. 1928. 1927.

Gross earnings 
Operation 

1.296,424
529.894

1,231.838
550.546

15,871,939
6,286,101

15,146,487
6,363.437

Maintenance 
Taxes 

128.346
115,053

127.213
100.645

1.515.301
1.431,909

1.521,608
1,171.695

Net operating revenue 523.129 453,433 6.638,626 6,089,746
Inc. from other sources_ 13,714

Balance 6,652,341 6,089,746
Interest A amortization_ 1,812,684 1.532.430

Balance 4.839,656 4,557,315

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 first 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
Sept. 1. The next will appear in that of Oct. 6.

New York Steam Corporation.
(7th Annual Report-Year Ended June 30 1928.)

President David C. Johnson, Aug. 30, wrote in substance:
Growth -While some years naturally have shown greater expansion than

others, the trend in business (as indicated by chart of gross earnings for the
past 15 calendar years) has been consistently upward. The graph also
indicates the growth since the end of the calendar year 1927. The increase
in gross earnings between 1916 and 1920 was due in substantial part to the
higher rates necessitated during that period, because of the rapid increase
in the cost of fuel. However, the rise in gross earnings in recent years has
been at even a more rapid rate, although the average price received per
thousand pounds of steam has steadily decreased from $1.25 in 1921 to
98 cents in 1928.

Charts in the report show the increases which have occurred in sales of
steam, in length of mains and services and in net earnings, as well as in the
cubic contents of buildings served or under contract. It is of especial
interest to note the increase in contents of buildings without boilers served

or under contract. At the present time, over 2,100 buildings are served or
under contract, of which approximately 73% have no boiler equipment,
and many of these are without smoke stacks.

Revenue.-The statement of earnings, expenses and charges for the years
ended June 30 1927, and June 30 1928, shows an increase in gross earnings.
Including non-operating revenue, from $5,977.426 to 67,085,158. Sales of
steam increased from 6,112,182.000 to 7,151,639,000 pounds, or over
17%. This favorable increase was accomplished despite a mild winter, as
more fully described later in this report.
Net earnings, after operating expenses, maintenance and taxes other than

Federal income taxes, showed a very substantial increase from $1,771,665
to $2,277,281. or over 28%. These earnings were 33i times the net interest
charges. The fact that of the $1,107,732 increase in gross earnings, $505,616,
or over 45% was, saved for the net available for interest, whereas normal
ratio at this point is 32%, is due to economies in operation, to smaller
proportionate general expenses, and to the fact that less steam was pur-
chased from the New York Edison Co.

Substantial additions to the power house equipment and to the dis-
tribution system, placed in operation during the year, resulted in materially
increasing fixed charges, although the benefit from these improvements is
by no means fully reflected in the earnings for the period. Net earnings after
income deductions available for preferred stock dividends increased from
$1.348,298 to $1.524.534 or over 13%. These earnings were approximately
2Y4 times the preferred stock dividend payments of $617,698. The net
earnings available for renewals and replacements and dividends on com-
mon stock were, therefore, $906,836, or only slightly larger than those for
last year.

During the year, the corporation encountered unusual difficulties,
which in the future are not likely to obtain or should be more readily over-
come. First, the winter of 1927-1928 was abnormally mild. In fact, it was
one of only 4 winters since 1871 (the first year for which we have complete
records) during which the average temperature in each of the months from
September to March, inclusive, was warmer than the normal for such
months. Secondly, the operating efficiencies obtained from our new Kip's
Bay Station in the early months of the year were not as high as we would
have liked although they improved materially during the last 3 months of
the year. It is a fact, however, that with practically all largestations of new
design, 2 or 3 years are required in which to work out various operating
problems in order to obtain high efficiencies, and during the ensuing year
much more favorable results are expected from the Hip's Bay Station.
Thirdly, as mentioned above, interest charges and preferred stock dividend
requirements increased substantially, due to the financing of a large amount
of new property constructed and placed in operation, although the full
benefits from such property have not as yet been obtained.

Following the conservative policy of the management, it was decided to
appropriate from surplus 11550.000 for renewals and replacements, although
actual retirements during the period were only $179,533. Our reserve for re-
newals and replacements, therefore, increased from $815,398 to $1,205,893.
In this connection, it should be understood that the corporation started
business 7 years since with a plant account of $9,333.196, set up on a
depreciated basis, and naturally with no reserve for renewals and replace-
ments on the liability side of the balance sheet. This is, of course, different
from the situation of a utility company which has been in existence for
many years where the cost of the property is stated in its plant account.
and provision for depreciation accomplished through a reserve for renewals
and replacements created over a long period of years rather than by making
a deduction from the cost or reproduction value of the property, as was done
originally in the case of this Corporation. The properties of the corporation
are In excellent physical and operating condition. A large proportion is new,
nearly two-thirds having been constructed during the past 4 years.
New Property.-During the past year. the plant and property account of

the corporation Increased from $31,588,584 to $36.994,992 or a net increase
of over $5,406.000 after retiring property valued at $179,533. Having
rapidly extended the area of the territory served in the uptown district
during the past 4 years to meet the demands created by an unprecedented
rate of new building construction, it Is the policy of the corporation to
secure during the ensuing year all of the business possible on its existing
lines and to make only such extensions as may be justified by an immediate
increase in net earnings or as may be required to maintain a high character
of service. In other words, it will be the endeavor to increase net earnings
through the utilization, as far as possible, of the property constructed during
the pa/Fit several years, so as to minimize capital expenditures in the im-
mediate future.

Financing.-The net capital expenditures made during the year, of
$5,406,000, were financed out of earnings and through the sale of $4,000000
5% 1st mtge. bonds and 8.070 shares of $6 preferred stock. These securities
were successfully sold to the public by syndicates headed by the National
City Co. and enjoy satisfactory markets. The increase In bonded debt
outstanding with the public is less than the amount of bonds sold because
of retirements made through the operations of sinking funds.

Recent financing of the corporation has been done at a relatively low
cost, particularly as compared with its financing costs several years since.
Thus, during 1922. first mortgage bonds were sold by the corporation on a
basis slightly over 7%, while recent issues have been sold on a basis slightly
over 7%, while recent !MIMS have been sold on a basis slightly In excess of
5%. Likewise, preferred stock financing during 1922 was on a basis slightly
above 8%. as compared to slightly over 6% this year. This drop of 2% in
Yield represents a saving of nearly 30% in financing costs. That it is due
more to the improved credit position of the corporation than to improved
general market conditions, is evidenced by the fact that a computation of a
representative group of public utility securities shows a decrease In yield of
only about 41%, or about 13% in financing costs, as compared to the im-
provement in financing costs or the New York Steam Corp. of nearly 30%.
During the year, our bonds continued to be purchased by life and fire

insurance companies and other institutions, frequently in very large blocks.
A law passed In New York State within the last few months permits the
investment by life insurance corporations in our preferred stock.
At the present time, the 'preferred and common stocks of the corporation

are owned by 3,221 individuals, estates and institutions. It is estimated
that the corporation has approximately 5,000 bondholders, making a total,
after allowing for duplications, of about 8,000 holders of the securities of the
corporation. Of the preferred stockholders. 46% are women, 6% are estates
and institutions and 48% are men. While no accurate record may be kept
of bondholders, it is estimated that the number of women and institutions
owning the corporation's first mortgage bonds represents an even greater
percentage of the total. The geographical distribution of the securities is
wide, holders of the preferred and common stocks residing in 37 states of the
Union and 11 foreign countries.
Our usual comparative income account was published in

V. 127, p. 1253.
BALANCE SHEET JUNE 30.

1928. 1927. 1928. 1927.
Assets- $ 8 Ltablittles- $ 3

Plant & property-36.994.992 31.588 584 Pref. A stock s4,193,000 4,193,000
Investments   3,427 3,428 $6 pref stock c5.807,000 5,000,000
Deposits and ad- Common stock_ _ _1)7,320,000 1,320,000

vances  118.095 114 616 First M 6% bonds 5.693.500 5.693.500
Bond discount and First M 5% bonds11,847.500 7,954,000
expenses in pro- Accounts payable_ 1,451,025 1.906,154
ceas of amortx  1.566.792 1,579,361 Cost. eery.. see. &

Deterred charges._ 135,078 148.637 rental deposits__ 153,857 131.300
Cash  620.313 720,359 Notes and trade ac-
Accts. receivabie_ . y543.043 627.179 ceptances 'owl° 650,000 62,566
Notes receivable  4,465   Accrued interest.. 174.008 159,017
Materials and gut,- Accrued taxes and

thies (at cost) _ __ 852,983 643,759 water rentals_ _ . 227,969 175,742
Sundry curr. dab.. 20,503 57.793
Accrued divs., &c.. 184,411 171,748
Due to and. cos_ . 160,273
Renew. & rept. res 1,205.893 815,398

  Other reserve  58,379 54,419
Total (each side)..40.839,187 35,425,922 Surplus  1,846.139 1,571,013
a Represented by 41,930 outstand ng 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. c Represented by 58,070 outstanding
shares of $6 dividend series (no par value) at minimum liquidation price.
x Including $210.983 excess of minimum liquidations price of $6 preferred
stock over gross proceeds from sale. y After deducting $37.867 reserve for
bad debts. s Includes $215.000 capital surplus arising from substitution
of property under lease agreement.-17. 127, p. 1253.
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Chicago & Alton Railroad Co.
(22d Annual Report-Year Ended Dec. 31 1927.)

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.

Miles operated  1,037 1,056 1,056 1,051
Passengers carried  1,876,909 2.178,149 2,263,213 2,597,651
Passengers carr'd 1 mile_193,893,510 206,558,462 201,622,658 194,946,321
Rev, per pass. per mile  3.192 cts. 3.183 cts. 3.163 eta. 3.299 cts.
Rev. frt. carried (tons)   10.622,601 12,690,033 12,898,974 12.616,257
Freight carried 1 mile_1,868,921,788 2144596,234 2143418,484 2183640,744
Rev, per mile of road_ _ _ 1.040 cts. 1.030 cts. 1.018 cts. 0.993 cts.
Rev. per mile of road__. $18.741 $20,929 620,672 $20,627

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
[Corporate and Receivers].

Operating Revenues- ' 1927. 1926. 1925. 1924.
Freight $19,443,549 $22,099,283 $21.827,472 $21,675,681
Passenger  6,188,908 6,574.551 6,378,320 6,431,465
Mail and express   1,433,691 1,572,423 1,627,158 1,461.184
Incidental, &c  1.279,578 1.228,566 1,244,134 1,285.699

Total oper. revenues.. .$28,345.728 $31,474,824 $31,077,084 $30,854,030
Maint. of way & struct__ $3.692,837 $4,191,780 $3,809,003 $4,169,311
Transportation expenses 10,834,895 11,315,490 11,209,191 11,325,215
Maint. of equipment __ _ 5,974,945 7,256,915 6,917,487 7,011,157
Traffic expenses  922,230 828,711 784,152 777.106
General expenses  737,105 747,217 681,177 708.685
Miscellaneous operations 296.733 283,149 267,460 262,469
Transp'tn' for investm't_ Cr194,801 Cr413,959 Cr241,498 Cr360,475

Total oper.expenses__$22,263,945 $24,209.304 $23,426,972 $23,893,469
Net operating revenues 6,081,782 7,265,519 7,650.112 6,960,561
Taxes  1,232,914 1,236,856 1,282,761 1,243,085
Uncoil. railway revs_ __ _ 4,463 6,012 8,257

Railway oper. income_ $4,844,406 $6,022,650 $6,359,094
Non-Operating Income-

Rents from use of road__ $9,422 $8.391
Miscellaneous rents_ __ _ 79,842 76,442
Misc. non oper. prop._ __ 56,750 53,532
Divs, on stock owned_ _ _ 34,426 1,330
Income from sinking and

other reserve funds__ 45 4
Int.on bds.& notes owned 5
Int.on loans & open accts 75,780 48,017
Miscellaneous income_ __ 446 428

Total income  $5,101,118
Deduct-Hire 01 equip.-

balance  $1.152,076
St. facility rets-bal  958,809
Miscellaneous rents  6,602

Miscellaneous charges  17,748
Interest on funded debt.. 3,441,976
Interest on loans and
open accounts  805.133

Amortization of discount
on funded debt  125,107

Guar. div. and int. on
securities of subs  278,945

$6,210,798

$1,101,230
935.018
6,311
17,135

3,473,232

796,715

127,965

251,949

$8.559
70,964
39,731
1,330

$5,717,476

$8,559
66,937

Dr805,078
2,880

70 125
91,218 83,709

321

$6,571,387

$979,443
831,780
5,390
19,604

3,597.242

713.889

130,822

251,932

$5,074,607

$905,519
412.342
6.109
18,147

3.629,522

750,644

133,679

253,886

Net income loss$1,685,280 loss$498,758 $41,283loss$1035242

GENERAL BALANCE
1927. 1926.

Assets- a $
Pond & equip_ _139,373,018 138,554,289
Impt, on leased

railway prop_ 7,080,390 6,935,532
Depot). in deu of
mtged. prop.
retired  25,456 23,897

Misc. phys. prop 1,475.562 1,472,803
Sec.ot still. cos.:

Pledged  3,828,025 3,828,025
Unpledged  263,195 263,195

Misc. see. unpl_ 25,862 27,765
Other invest.... 321,371 294,267
Cash in banks
and on hand  1,435,871 1,602,409

Cash In transit_ 148,023 78,333
Time drafts and

deposits  300,000 345,000
Spe °Jai deposits_ 21,013 32,371
Loans & bills ree 47,408 46,287
Traffic &sar ser.

bal. receiv  301,777 367,175
Net bal. rec.from

agts. dt cond. 495,320 510,069
Misc, accts. rec. 722,687 878,728
Mat', & supp,les 1,294,092 1,331,831
Int. receivable.,. 216 2,773
0th. curr. assets 42,062 84,154
Work, fund adv. 9,086 7,607
Other def. assets 35,689 42,559
Riau, premiums

paid In adv.__ 37,497 2,488
Disc. on Id. debt 687,833 812,940
Oth. unadJ. deb. x654,270 708,292
P. & L. deficit  9.108,060 6,974,951

Liabilities-
4% rum. prior

lien & part. stk
Non-cumul. 4%

pref. stock__ 19,544.000
Common stock_ 19,542,800
Grants in aid of

construction__
C. & A. RR.
(old) 38  45,350,000

C. & A. Ry. 3 ItIs 22,000,000
C. & A. RR.
gen. mtge Bs_ 16,834,000

Equip. tr. oblig_ 4,768,800
Pecclv. certifs_
Non-negot. debt

affiliated cos_ 37,705
Loans and bills

payable  2,326,060
Traffic & car ser,

bal. payable._ 1,055,283
And. accts. and
wages payable 2,800,570

Misc. accounts
Payable  51,065

Int. & dive. ma-
tured unpaid_ 20,273,264

Funded debt ma-
tured unpaid_ 1,000

Untnatured int.
& rents accr_ _ 435,676

Other curr. nab. 150,366
Tax liabilitly  1,564,055
Other def. Habil_ 41.099
Accr. depr. equip 9,114,228
0th. unadj. cred x975,117

SHEET DEC. 31.
1927.

868,700

1926.

868.700

19.544,000
19.542,800

58,216

45,360.000
22,000,000

16.834,000
5.289,900
700,000

32,518

2,526,060

1,148,234

2,315,330

46,208

17,757,114

1,000

475,707
185,732

1,500.235
30,350

7,892,302
1.129,335

Total 167,733,790 165,227,742 Total 167,733.790 165,227,742
x 89,883,012 appearing in receivers assets under other unadjusted debits

and corporate liabilities under other unadjusted credits eliminated from
combined figures.-V. 126. p. 2472.

Virginia-Carolina Chemical Corporation & Subs.
(Annual Report-Year Ended June 30 1928.)

C. G. Wilson, President, Richmond, Va., Aug. 31, wrote
in part:

After provision for depreciation in the sum of $762,549, plus mines deple-
tion and other direct operating charges, there was a net profit from current
operations of $2,510,703. It is believed, and so assumed, that allowable
charges accruing from previous operations are sufficient to offset income
taxes that would otherwise normally accrue against the current year's
operations and in consequence no provision has been made by way of
reserve charge to cover that item.

There was expended for ordinary running repairs and maintenance and
charged to cost of operations the sum of $324,248; for additions and better-ments to plant account. $246.301; there was expended for replacements,
$658,330.
Dividends upon the corporation's 7% prior preference stock were paid

during the year in the net amount of $896.200.
During the fiscal year there were purchased 4,372 shares of the company's

7% prior preference cumul, div. stock at the aggregate net cost of $406.834.or an average per share of $93.054. The difference-$30.565-between
the par value of the stock so purchased and the cost thereof, was credited
to contingent reserve account.
The results from operations of subsidiary units and of income from

miscellaneous sources compares satisfactorily with similar items of the
previous fiscal year.
While exact figures covering commercial fertilizer consumption for the

country at large for the year just closed are not precisely known, it is
estimated that there was an increase of approximately 20% over that of
the year preceding. However, company did not participate in this re-
ported increase, largely by reason of certain competitive conditions pre-
vailing in given areas of the Atlantic Seaboard territory to which the
management (without marking a course of permanent policy) declined to
adjust the affairs of the company, believing as it did that in the circum-
stances of the year, standing alone, the normal desire for an enlarged ton-

nage movement should be subordinated to the possibilities of a realization
in the profit account.
The proportion of tonnage moving upon a cash basis during the year

compared within .a fraction with the record of the year preceding.
The company has recently embarked in the manufacture and sale of

specially prepared forms of fertilization for use in plant and garden culture
("Bloomaid") and for grass development on lawns and golf course fairways.
&c. ("Fairway"); also in the production of some refined chemicals not
heretofore manufactured by the company.
There has been an excess production of some farm commodities, notably

tobacco and potatoes, with the consequent unremunerative returns to the
grower, but taking the crops of 1928 as a whole, actual and prospective,
they compare favorably with those of 1927, to the end that the buying
power of farmers in the fertilizer consuming territory has, we believe,
appreciably improved during the last twelve months.
Viewed by and large, at no time since pre-war days have the funda-

mental conditions underlying the fertilizer industry been so sound as at
present; inventories are not burdensome; efficient productive capacity is
not widely out of line with consumptive demand; the price level of materials
as a whole (although the cost of some of the ingredients entering into the
manufacture of complete fertilizer is above that prevailing a year ago) is
upon a practical parity; the same is true of the wage scale; transportation
is upon the highest plane of efficiency ever experienced by the industry;
measured, therefore, by the known factors of the moment, the account
the fertilizer industry will give of itself for the current year lies in its own
hands to determine.

INCOME ACCOUNT YEAR ENDED JUNE 30.
1928. 1927.

Gross earnings after deducting mfg. costs and exp.,
incl. ordinary repairs & maint. of prop., depl, of
mines, but before providing for depreciation,..... _$4,548,143 $2,005,157

Int. on bank bal. & call loans & diva, on inv., &c__ 552,150 539,169

Total income $5,400,293
Selling, admin. & gen. exp., incl, provision for
doubtful accts. & bills rec. and cash cllscts  2,127.041

$2,544,326

2,128,273

Net earnings before providing for depreciation--$3.273,252 $416.053
Depreciation  762.549 635,907

Net earnings 12,510,702 loss$219.854
Dividends paid on prior preference stock  896.199 934,826

Balance, surplus $1,614.503def.$1.154.680
Earns, per sh. on 486.700 she. coin. stk. (no par) $0.68 Nil

CONSOLIDATED BALANCE 'SHEET JUNE 30.
1928. 

n

Assets-
Land, bldits..mach. 

$
1928. 1927.

Ltabitittes-
7% prior pref. stk_12,500,000 12,937.200

& equip, less dep16,048,720 16,185,056 6% part. prof. stk _21,339,215 21,339,215
Inv, in allied co.'s_ 683,010 683.010 Corn, stk, surplus_ y4,115,401 2,500.898
Mfg. prod., mate.
& supp. at cost or

Minority interest
in cap. & surp.

mkt, price if low. 4,250,434 3,686,275 subsid. company 13,897 11,242
Accts. & bills rec_ _x7,862,535 7,896,915 Accounts payable_ 505,806 403.615
Call loans  6,600,000 5,000,000 Reserve, for basun
Cash in banks and & contingencies_ 170,135 447,124
on hand  2.595.434 3,112,873

Miscell. investnfts 516,218 590,357
Mixed claims corn,
(German award) 388.000

Insur. & other pay.
Tot. (each side) _38,644,454 37,639,294In advance  88,104 96,807

x After deducting $1,119,324 reserve for doubtful accounts and bills and
cash discounts. y Authorized 750,000 shares, no par value, issued 486.700
shares.-V. 127. p. 563.

Brooklyn-Manhattan Transit Corporation.
(5th Annual Report-Year Ended June 30 1928.)

Gerhard M. Dahl, Chairman, Aug. 31, reports in sub-
stance:

Corporation has continued the policy of rendering as good service as
possible, limited as to rapid transit lines by the facilities provided by the
City, and of placing and keeping the properties in excellent operating
condition, as indicated by expenditures for maintenance of way and struc-
ture and of equipment, including reserves for depreciation, continuing in
excess of 24% of total operating revenues.
There were paid, for the fiscal year, on the outstanding pref. stock of

the corporation, four quarterly dividends aggregating $1,496,808. and on
the outstanding common stock, four quarterly dividends of $1 each, aggre-
gating $3.079,644.

Passengers Carried Fiscal Years Ended June 30.
Surface. Rapid Transit. Totals.

1918 255,569,584 265,400.020 520,969.604
1919 251,893,227 313.933.642 565,826,869
1920 278,832,742 380,190,890 659,023,632
1921 223.006,425 406,695,310 629,701,735
1922 250,412.364 446,384,508 696,796.872
1923 262,992,795 482,584,090 745,576,885
1924 266,421,409 539,069,076 805,490,485
1925 271,800.914 593,368,990 865,169,904
1926 269,233,866 623,099.695 892,333,561
1927 269,928,710 658,271,663 928,200,373

28 
272.782,698 671.202,522 943.985,220

19The decade thus shows that the increase in rapid transit facilities and
in population has produced an increase in rapid transit traffic of 153%
and that the surface lines, in the face of such increase in facilities, have
also shown a substantial increase, indicative that they are an important
and essential part of transportation facilities.

Rapid Transit Lines.
During the past fiscal year the City made substantial progress in com"

pleting its obligations under the contract of 1913. The lengthening of cer-
tain station platforms was completed so that trains of 8 subway cars of the
corporation's standard size may be operated. The Coney Island shops and
storage track yard were so far completed as to permit the installation of
shop equipment and of use thereof by the New York Rapid Transit Corp,
which was thus, this past year, provided with adequate shops for the
maintenance of its subway equipment. On the 14th St. Line (the western
half of which was placed in operation on June 30 1924) the City made such
progress in the construction of the eastern half that operation thereof was
possible shortly after the close of the fiscal year. Through and transfer
connections with existing lines at East New York made the 14th St. Line
a trunk line, affording added convenience to northern Brooklyn and south-
ern Queens and decreasing the Canal St. congestion. The City, in Jan.
and Feb. 1928 let the contracts for the construction of the Nassau Line,
the last important construction obligation of the City under the contract
of 1913. The City also announced its intention to extend the 14th St. Line
from Sixth Ave. to Eighth Ave., Manhattan, as an extension under con-
tract No. 4. Company informed the City, in response to a query, that,
under the contractual accounting option, it will operate such extension as
a part of the system without separate accounting.
The New York Rapid Transit Corp., besides providing the fixed equip-

ment for the Coney Island shops and for the 14th St. Line, placed in opera-
tion the remainder of the 213 cars. comprising 71 units of triplex articulated
cars, heretofore contracted for. It also placed orders for 150 additional
cars of 50 such units which, it is anticipated, will all be in operation by
the end of 1928. These triplex units represent an increase. since 1924, of
25% in the car capacity of standard subway equipment of the company,
thus providing a substantial increase in service to the public. To finance
these cars and other capital improvements, New York Rapid Transit Corp.
was authorized by the Transit Commission to issue 117,000,000 of its 6%
sinking fund gold bonds. series B, which corporation was authorized to
buy at 94.

Results of Operation Under Contract With City.
Under the provisions of contract No. 4 as to the disposition of revenue

arising from operations under the contract, New York Rapid Transit Corp.
Is entitled to its operating and preferential deductions, including cumul.
deficiencies thereof'. ahead of any payments to the City. The condensed
summary below, for the fiscal year ended June 30 1928, and for the 15-year
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period from the commencement of operation under the contract, namely,
Aug. 4 1913 to June 30 1928. shows the order in which such deductions are
made from revenues and the application of revenues thereto, together with
the cumulative deficiencies.

It will be observed that the earnings for 1928 show an increase in the
excess over the year's deductions, applicable to tie cumulative deficiency.
With a continuation of favorable operating conditions and particularly with
the additional facilities that the City is obligated to provide, it is hoped
that the net revenue will continue to increase so that the cumulative defi-
ciency of full deductions may be gradually made good.

Contract No. 4, Operation Condensed Summary.
Period Aug. 4

Year Ended 1913 to June
June 30 1928. 301928.

Revenue $34,908,064 $315,912,207
Operating deductions & corp.'s 1st preferential_ 26,778,205 277,714,062
Balance available for return on new money in-

vested under contract  8,129,859 38,198,145
Corp.'s 2nd pref. representing int. and sinking
fund on corp.'s contribution to construction
and equipment under contract  5,634.078 51,219,252

Balance above corp.'s 2nd preferential  2,495.781
Deficiency representing amount by which revenue

failed to equal int. and sinking fund on corp.'s
contribut'n to constr. & equip, under contract 13,021,107
The above statement includes deductions amounting to $3,433,557 which

were objected to on March 7 1928 by the Transit Commission: as to which
final determination has not been had, under the provisions of contract No. 4.

Our usual comparative income account was published
in V. 127, p. 1247.

COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30.
(B.-M. T. SYSTEM.)

Assets- 1928. 1927. 1926.
Cost of road and equipment: $ $ $

Properties owned, excl. of rapid
transit exp. made under Con-
tract No. 4 & related °Gs_ __140,804,725 140,459,048 141,578,773

Rapid transit exp. under Con-
tract No. 4 Sc related ctfs_ _ _102,997,484 96,155,374 90,240,015

Cash on hand & in banks  6,042,958 5,454,272 4,845,540
Materials & supplies  2,750,479 2,584,344 2,216,922
Inv. incl. stock purch. for empl.

account  1,963,193 3,758,855 5,497,660
Accounts receivable  1,070,688 1,243,352 1,248,383
Interest receivable  87,456 132,965 160,406
Cash fund for construction and
equipment of lines 

Special depos. of see. & cash:
Insur. reserve investments_ 1,306,847
City of N. Y., Cont. No. 4, &c. 281,399 281,399
State Industrial Comm.-City

of N.Y. corp. stk. & Lib. bds 946,581 830,682
Deprec. Fund Board, Contract
No. 4 and related certificates 3,041,530 3,039,774

Other special deposits  1,172,139 838,224
Sinking fund bonds  4,685,000 3,095,000
Accounts in litigation & items In
suspense  1,282,614 872,669

Prepaid accounts  264,895 211,868
Bds. & dep. held In escrow (contra)
Claims In constr. of Bklyn. City
Lines, arising out of lease of

, Feb. 14 1893:
(a) General claims acc't Bklyn.

City RR  7.789,988 7,789,988
(II) Claims In respect of 469

cars, &c  3,173,634 3,173,635
Items in suspense 

1,253,506
281,399

695,936

2,335,609
808,182

1,967,000

515,344
241,709

1925.

139,899,610

88,620,888
6,480,855
2,601,231

Locomotives in Need of Repair.-Locomotives in need of repair on the
Class I railroads of this country on Aug. 15 totaled 8,827, or 14.9% of the
number on line, according to reports filed by the carriers with the Car Ser-
vice Division of the American Railway Association. This was an increase
of 517 locomotives compared with the number in need of repair on Aug. 1,
at which time there were 8,310, or 14%. Locomotives in need of classified
repairs on Aug. 15 totaled 4,926, or 8.3%. an increase of 344 compared with
Aug. 1, while 3,901, or 6.6%, were in need of running repairs, an increase of
173 compared with Aug. 1. Class I railroads on Aug. 15 had 6.712 service-
able locomotives in storage compared with 6,982 on Aug. 1.

Freight Cars in Need of Repairs.-Class I railroads on Aug. 15 had 154,055
freight cars in need of repair, or 6.9% of the number on line, according to
reports just filed by the carriers with the Car Service Division of the Amer
lean Railway Association. This was an increase of 2,188 cars over the num-
ber reported on Aug. 1, at which time there were 151,867, or 6.7%. Irreit
cars in need of heavy repairs on Aug. 15 totaled 109,215, or 4.9% an in-
crease of 794 compared with Aug. 1, while freight cars in need of light re-
pairs totaled 44,840, or 2%, an increase of 1.394 campared with Aug. 1.

Atchison Topeka & Santa Fe Ry.-To Sell North-
western Pacific Stock to Southern Pacific Co.-See Southern
Pacific Co. below.-V. 127, p. 1249, 949.
Bangor & Aroostook RR.-Outlook.-
Percy R. Todd is quoted as follows: "As to the coming potato crop in

Bangor & Aroostook's territory, that is, the one planted this spring, and
the movement of which is just commencing, it is absolutely, impossible as
yet to make a definite estimate oecause the extent of blight or rust in
potatoes, only a small portion of which have as yet been dug, is absolutely
unknown, but I fear that It may develop to be very extensive as it has in
other potato raising regions.
"I am inclined to believe that both our August and September net earn-

ings will show a decrease from the same period of last year. However, I
think there is no doubt that we will earn double our common stock divi-
dend for the year.
"In August only 15 cars of potatoes have been loaded on our line as

against 214 last year, which is merely an indication that farmers are hold-
ing back on account of the extremely low price being offered, from 90
cents to $1 per bushel at our stations, which is below cost.
"Our equipment is in such condition that we can handle a potato crop

of any size with ease. Our track and other property are in better shape
than In any previous year."-V. 126, p. 2302.

Belgian National Rys. Co.-$4.14 Dividend.-
7,057.526 The directors have declared a dividend of $4.14 per share on the partici-
626,547 pating preferred stock. American shares, payable Sept. 20 to holders of
137,480 record Sept. 10. The previous distribution on this issue was $1.86 Per

share, made on June 15 last. (See also offering of stock in V. 126, P. 405.)
78,988 -V. 127, p. 1101.

1,216,560 Chicago Milwaukee & St. Paul Ry.-Holders of Securi-
281,399 ties Not Exchanged under Reorganization Plan May Lose-
695,936 Bondholders Entitled to 49%-Stock Valueless-Exchange Still

2,315,251
876,861

1,197,000

343,907
272,015
28,063

7,789,988 7,789,988

3,173,635 3,173,635
629,666

Total 278,354,766 271,228,195 264,850,006 264,323,406
Liabilities-

Funded debt-B.-M. T. Corp 92,698,000 92,698,000 92,698,000 92,698,000
N. Y. Rap. Tr. Corp. under-

lying bonds 126,298,500 114,131,500 114,508,500 116,475,500
Williamsburgh Power Plant Corp. 17,885,600 17,885.600 17.885,600 17,885,600
Brooklyn Heights RR  250,000 250,000 250,000 250,000
Nassau Electric RR  14,750,000 14,750,000 14,750,000 14,750,000
Brooklyn Queens Co. & Sur-

burban RR  5,886,000
Coney Island & Brooklyn RR_ 6,232,000

5,970,000 6,324,000 6,624,000
8,232,000 6.232,000 6,232,000

Total funded debt 264,000,100 251,917,100 252,648,100 254,915,100
Less bonds owned or In treasury.. 125,862,757 113,891,758 113,899,755 115,963,757

Balance 138,137,342
Prof. stock (249,468 shares)  24,946.800
Common stock (769,911 shares)_ 31,331,833
Constit. cos.: Shs. not owned by
B.-M. T. System  181.025 154,625

Real estate mortgages  150,000 383,950
Bills payable  7,500,000 3.800.000
Accounts payable  2,492,942 2,690,333
Tax accruals  3,115,047 2,465,631
Int. aecr. on fund. debt  4,649,377 4,019,046
Other interest  65,057 56,932
Total claims, Incl. judgments--   45.080 68,150
Dividends payable  1,144,113 1.144.113
Items in suspense 
Items pay. from bond proceeds..
Proceeds from sale of real estate
and awards 

Pref. stock held for employees  583,125 729,570
Employers' liability reserve  357,735 379.182
Res. for undertermined assets.
claims in litigation, unliqui-
dated claims & gen. reserves_ _ 32.610,679 33,107,420

Accr. amort. of cap., &c., reserves 8.278,385 6,320,635
Res. for taxes in litigation and

conting. tax liabilities  2,776,749 2.719,665
Unadjusted credits  18,997 53,668
Leasehold, &c.. deposits (contra)
Unearned rentals 
Surplus June 30 :20,587,481 18,799,298

.138,025,343 138,748,343 138,951,342
24,946,800 24,946,800 24,946,800
31,331,833 31,331,833 31,331,833

294,025 299,725
386,100 381,200

2,204.653
1,961,693
4,043,241

21,246
63,879

1,144,113

175,760
383.039 331,360

Kept Open by Reorganization Managers.-
In spite of the great publicity during the period of over three years in

connection with the receivership and reorganization of the Chicago Milwau-
kee & St. Paul Ry., a large number of stockholders and some of the bond-
holders apparently are unaware of the reorganization plan and the fact
t at they are in danger of losing in the aggregate about $2,000,000.
Inquiry of Jerome J. Hanauer, who has been in charge of the reorganiza-

tion under which Kuhn, Loeb & Co. and the National City Co. have acted
as reorganization managers, elicited the information that the reorganization
managers recently have sent letters to the registered owners of undeposited
shares, calling the situation to their attention. Many of the registered
shareholders are not actual shareholders, but have sold their shares and the
present owners are unknown, while as to the bonds, which are payable to
bearer, the owners are entirely unknown to the reorganization managers.
Although the Court has authorized the termination of the offer to security-

holders as long ago as last February. the reorganization managers are still
holding the privilege open to the holders of about $4,000,000 bonds. 6,000
shares of preferred stock and 15,000 shares of common stock, who have not
as yet deposited under the plan.
Under the foreclosure decree the bonds will only be entitled to distribu-

tion value of about 49%, while the new securities given under the plan.
together with the cash adjustment, are now worth over 80% in the market.
The preferred and common stocks are of course entirely valueless, the mort-
gages ahead of them having been foreclosed, but the value of the securities
given under the plan for the shares, after deducting the assessment of $28
for each share of preferred and $32 for each share of common, would now
leave a market equity of about $49 for each share of preferred stock and $33
for each share of common stock. Of course, sooner or later the privilege
to deposit will have to be terminated, but the reorganization managers
stated that it was their desire to give the fullest opportunity to all non-de-
positing security-holders to avoid loss.-V. 126, p. 3446, 1975.

Georgia 8c Florida Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $4,710,000 on

the owned and used property of the company as of June 30 1918 (not
June 30 1928 as previously reported.)-V. 127. P. 1250.

Mobile & Ohio RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $43,879,815 on21:439271:447842

the owned properties and $45,011,800 on the used properties of the com-
3,973,721 pany as of June 30 1915.-V. 126. p. 2955, 2640.

21.164 Muskogee Co.-Relations with Railway Company.-42,841 We take the following from the Philadelphia "News Bureau" of Aug. 31:374,202 A statement defining relations of the Muskogee Co. and the Kansas691.405 Oslahoma & Gulf By. points out that the former holding company owns a233,979 total of $10,835,501 in first mortgage and preferred stocks of the K. 0.

70 691 
& G. Railway. The latter company has no common stock. The statement, says:

33,598,602
5,012,539

2,710,677
8,711

In this manner the Muskogee Co. has controlled the railway company
for upwards of two years. During that time the railroad property has
been practically rebuilt, and this rehabilitation is reflected in increased

of traffic and economies in operation.efficiency, acquisition new35,425,960 Muskogee Company a Delaware corporation, has outstanding 40,000

sha o
4,734,242 o par stock, r .value sto, of which 16,600 shares aro owned by the Mid-

land 
no R

2,733,250 The assets of the Muskogee Company consist of tho preferred stocks of

28,062
4,373

17,814,954 15,928,298

Total 278.354.766 271,228,195 264,850,006 264,323,406
x Includes $1,122,606 dividends declared on preferred stock payable Oct. 15 1928,

Jan. 15 and April 15 1929.-V. 127, p. 1247.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

1.-S.C.Commission Postpones Hearing -Hearing on Southwestern freight
rates called for Sept. 10 has been postponed until Sept. 17.-New York
"Times," Sept. 7 p. 47.
Two Rail Unions Vote to Authorize Strike.-Confidence of 70,000 train-

men and conductors on western roads Is voted in wage crisis.-New York
"Times," Sept. 5, p. 53.

Car Surplus.-Class I railroads on Aug. 23 had 226,882 surplus freight
cars In good repair and immediately available for service, the Car service
Division of the American Railway Association announced. This was a
decrease of 14,376 cars compared with Aug. 15, at which time there were
241,258 cars. Surplus coal cars on Aug. 23 totaled 64,331, a decrease of
10,464 cars within approximately a week while surplus box cars totaled
119,293, a decrease of 4.168 for the same period. Reports also showed
19,962 surplus stock cars, a decrease of 1,299 cars under the number re-
ported on Aug. 15 while surplus refrigerator cars totaled 13,802, an increase
of 1,068 for the same period.

the Kansas Oklahoma & Gulf Ry. The following table is a statement of
the degree of ownership by the Muskogee Co.:

1st mortgage 5s 1978 
Series A6%stocuckmul. Orem June 1 1926)

preferred
Series B preferred stock 
Series C preferred stock 
Preferred stock 

Total 

Kansas Oklahoma
&Gulf Railway Owned by

Capital Structure, Muskogee Co.
$3,951.000

2,851,164 $2,459,067
281,919 225,762

5.783,650 5,607,148
2,700,000 2,543,523

$15.547,733 $10,835,501
There is no common stock of the Kansas Oklahoma & Gulf By.
The Muskogee Co. has in this manner controlled the Kansas Oklahoma

& Gulf By. for upwards of two years. During that period the railroad
property has been practically rebuilt. 181 bridges have been filled, 151
bridges rebuilt-with a resultant excellent bridge condition-the entire
main line of 310 miles ballasted, five large freight engines purchased, tele-
phone and telegraph lines and substantially all stations and buildings
reconstructed, 15 miles of 90 lb. rail laid and over 800,000 ties renewed,
representing 75% of the total crossties on the property.
This complete rehabilitation Is reflected in increased efficiency, acquisi-

tion of new traffic and economies in operation, perhaps best reflected by the
fact that the freight trains between Muskogee, Okalhoma, and Denison,
Texas, a distance of 195 miles, regularly make the run in 11 hours as com-
pared to 18 or more hours two years ago.
In June 1928 the 6% long-term debt and Director General of Railroads'

6% collateral note were refunded by an issue of $3,951,000 first mortgage
5% series 1978 gold bonds, which were offered by Edward B. Smith &
Co. and W. H. Newoold's Son & Co. at 98%.
The total operating revenues of the Kansas Oklahoma & Gulf Ry. for

the month of July 1928, were $253,713 against $221,078 for the year 1927:
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for the 7 months' period ended July 31 1928, $1,688.634 as against $1,589,-

921 for the same period of 1927. Net income applicable to dividends for

the 7 months period ended July 31 1928 was $205.253, as against a deficit
of $53,984 for the same period of 1927. The outlook is encouraging.

The rebaleiating program, just completed, whereunder the entire main

track was heavily ballasted, entailed abnormal charges to operating ex-

penses. The relief from these charges from now on should be reflected in
inereased not income.
On July 31 1928, an initial dividend of 3% was paid on the Series A 6%

cumulative preferred stock of the Rbilway Company. On Aug. 15 1928,

an initial dividend of $1.50 per share was paid upon the stock of the Musko-
gee Co.-V. 127, p. 950.

Northwestern Pacific RR.-Full Control by Southern
Pacific Co.-See Southern Pacific Co. below.-V. 126, p.
1346.
Paulista Ry. (Companhia Paulista de Estrados de

Ferry°, Brazil.-To Redeem Bonds.-
Lachmburg. Thalmann & Co., as fiscal agents under the loan, have

drawn by let and called for redemption on Sept. 15. $74,000 of Paulista

Ry. 
'et ref. mtge. 7% sinking fund. gold bonds. series A. making a total

of $793,500, bonds redeemed by the sinking fund. Payment is to
be made at 102 at the office of Ladenburg, Thalmann & Co., N. Y. City.-
V. 126. p. 1346.

Pittsburgh, Cincinnati, Chicago & St. Louis Ry.-
The Farmers Loan & Trust Co., 22 William St., N. Y. City, will until

Sept. 29, receive bids for the sale to it of consol. mtge. bonds at a price not
exceeding par and int., to an amount sufficient to exhaust $2,235.150.-
V. 126, p. 1346.

Pittsburgh & West Virginia Ry.-Stockholders Meeting.
A special meeting of stockholders has been called for Oct. 24 to authorize

construction of the Connellsville extension and to ratify an increase in the
company's indebtedness from $3,832.000 to $50,000,000 through the issu-
ance of first mortgage bonds as needed.

Construction of the Connellsville extension. 38 miles long, was recently
authorized by the I.-S. C. Commission.

Work Started on Railway Link.-The Pittsburgh "Gazette"
Aug. 29, said:
Construction of the 38-mile link of the Pittsburgh & West Virginia that

will put Pittsburgh on a direct route to tidewater at Baltimore began yes-
terday morning.
Work on the link will be pushed at high pressure until early in 1930. when

It will join the Western Maryland RR. tracks at Connellsville, realizing the
2D-year-old dream of the Gould Interests to connect the Great Lakes and

ewater by a direct route to Baltimore.
Only a handful of railroad officials and newspaper men were present

yesterday morning when a huge steam shovel bit into the ground at Cochran
Mill and lifted the first yard of earth into a caterpillar tread truck to begin
the first cut and fill, marking the end of a long and bitter battle between
the railroad and competing lines.
From the first estimate of $12,900.000, the contract price has been re-

duced to slightly over $10.000,000 for the 38-mile link.
To finance the project directors of the railroad have authorized the issu-

ance of $15,000,000 of 5% mortgage bonds. As soon as approval of the
issue by the I.-S. C. Commission is secured $10,000,000 of the bonds
are to be sold.
The first cut and fill, construction of which was begun yesterday, will be

70 feet high and 1,700 feet long. There will be six tunnels on the line, a
number of small bridges and three major river bridges: a bridge 170 feet
high across the Monongahela River at Gibsonton, near Monessen. and
bridges 130 feet high across the Youghiogheny River at Whitesett and
between Dawson and Broadford. Crossing Pidgeon Creek there will be a
trestle 280 feet high, one of the highest railroad structures in the eastern
part of the United States.
Throughout the Cochran Mill-Connelsville link. according to F. C.

Baird. general manager of the railroad, the work will be what is known in
railroad circles as heavy construction. Instead of following river valleys,
the line will strike a hill-top level at an average elevation of 1.000 feet above
sea level. The line will be of single-track construction, but all masonry
Is designed to permit adding a second track when traffic requires it.
H. H. Temple, chief engineer for the railroad, yesterday estimated con-

struction time at from 18 months to two years.-V. 127. p. 1251.

Southern Pacific Co.-Asks Permission to Get Pull
Control of Northwestern Pacific RR.-

Application was made to the I.-S. O. Commission, Sept. 5, by the
company for authority to acquire by stock purchase complete control of the
Northwestern Pacific R.R., which is now owned jointly by it and the
Atchison, Topeka & Santa Fe. The company contend that such action
would be in the public interest and named $4,443,349 as the purchase price.
Total mileage operated by the Northwestern Pacific is about 478 miles,
and the points of interchange with the Southern Pacific lines are at Santa
Rosa, Schellville Junction and San Francisco. all in California.
"Such acquisition," the application states. "will vest in the applicant

all of the capital stock of said carrier and will place upon applicant the
entire responsibility for furnishing through said carrier adequate trans-
portation service to the public."
The Southern Pacific further set forth that while 'the stock has no ascer-

tainable market value, it believed that the value agreed upon represents
the fair value for the reason that it was the cost of the stock to the Santa
Fe plus its additional advances to the Northwestern Pacific, without
interest.-V. 127, p. 1251, 681.

Southern Railway.-Abandonment of Morristown-Corry-
ton Line.-
The I.-S. 0. Commission on August 25 issued a certificate authorizing

the abandonment by the company of a branch line of railroad between
Morristown and Corryton, Tenn. The line sought to be abandoned ex-
tends from Morristown, Hamblen County. through Grainger County to
Corrytown, Knox County, a distance of 39.58 miles, all in the State of
Tennessee.-V. 127, p. 680.

Waco Beaumont Trinity & Sabine Ry.-Authority to
Issue Securities Asked.-
The company has filed with the I.-S. 0. Commission an application for

authority to issue and sell $910,000 common stock and 23,000,000 let
mtge., series A, bonds.
The application states that the purpose of these issues is to retire the

existing outstanding bond issue and all other obligations of the company
and to make provision for the construction of the first section of its pro-
posed extension in Texas.
The commission in July 1927 granted to the company authority to con-

struct extensions from Livingston via Beaumont to Port Arthur, about 95
miles, and from Weldon to Waco, about 109 miles. The application
shows that the company has set out upon the construction of these exten-
sions, dividing the construction work and the financing related to same
Into three sections. The first section is from Port Arthur via Port Neches
and Beaumont to Elizabeth with a belt line around Beaumont. The
second section will extend from Graybury to Normangeo, and the third
section from Normangee to Waco. The funds to be realized from the
sale of the $3,000.000 of bonds covered by the present application will be
appropriated to construct the section from Port Arthur via Port Neches
and Beaumont to Elizabeth, with the belt line around Beaumont, and also
to 'Prosecute work on the section between Graybury and Livingston.

Provision is also made for the purchase of an amount of equipment
considered adequate for operation of the first section.

The application shows that the railway company has arranged to sell
$3,000,000 of 1st mtge. bonds to George M. Forman & Co. of Chicago.
at 89 and interest and that it has let to th

e Foundation Co. of Now York,
a contract covering the entire construction between l'ort Arthur and Waco.
The application also indicates that by or

 before completion of the sec-
tion between Port Arthur and Elizabeth t

he company expects to bring out
through George M. Forman & Co. a second series of bonds to cover cost

of constructing the section between Graybury 
and Normangee, and that

while that section is under construction, a third and final issue will be
brought out to cover the cost of constructing the section between Nor-
Bungee and Waco.

It Is stated that this process of building by sections was adopted so as
to overcome difficulties related to the carrying charge on the construction
funds during the period of construction, it being believed that each section
as completed will provide a background of earnings for further mortgages.
The application indicates that the plans of the company, together with

tentative arrangements made with the bankers and with the construction
company, contemplates the construction of modern and efficient port
terminals on the Beaumont-Port Arthur waterway for operation in con-
nection with the railroad. It is indicated that a separate company will
be organized to own and construct these terminals.

Reference is also made to the acquisition of about 14,000 acres of land.
vrith 10 miles of water frontage, to be owned by a separate company, to be
developed for industrial purposes in connection with the railroad. These
lands are said to be held under option by R. C. Duff, who will transfer
same to the development company when organized. It is indicated that

the railway company will own the capital stock of the development com-
pany as well as of the port terminal company. The commission is asked
to approve the present application providing for the issuance of $910,000

of stock and $3,000,000 of bonds merely as a first step in the general under-

taking.-V. 125. ro• 778.

PUBLIC UTILITIES.

Matters Covered in Chronicle of Sept. 1-Public utility bonds pass municipal
In holdings of 25 largest insurance companies, p. 1194.

Alabama Power Co.-Bonds offered.-Harris Forbes &
Co., Bonbright & Co., Inc. and Coffin & Burr, Inc., are
offering $15,000,000 1st refunding mtge. gold bonds, 5%
series, due 1968 at 993" and interest yielding over 5%.
Dated Sept. 11928; due Sept. 1 1968. Int. payable (M. dc S. in N. Y.

City. Callable all or part at any time prior to maturity on 45 days' notice:

at 104 through Sept. 1 1933, and thereafter with successive reductions

of 34 of 1% in the rdemption price for and during each successive 5-year
period; plus int. in each case. Denom. 21,000c* and or 41,000 and author-

ized multiples. Guaranty Trust Co., New York, trustee. Interest pay-

able without deduction for Federal income tax not exceeding 2% per

annum. Penn. 4 mill tag refundable.
Legal Investment for Savings Banks.-The first and refunding mortgage

gold bonds, 41.4% series due 1967 are on the advance list dated March 30

1928 of public utility bonds considered legal for savings bank investment

under the provisions of the 1928 amendments of the banking law of the

State of New York; and the company will promptly make application to the
Superintendent of Banks for the listing of these bonds.

Issuance.-Subject to approval by the Alabama P. S. Commindon.

' Data from Letter of Thomas W. Martin, Pres. of the Company.

Company.-Is one of the principal subsidiaries of Southeastern Power

& Light Co. and one of the largest hydro -electric companies in this coun-

try. Its properties are all located in Alabama and it serves directly or at
wholesale nearly all the domestic and commercial electric light and power
requirements of the State. Company also supplies power at wholesale
to affiliated companies and other utilitiee, including the major portion
of the requirements of two affiliated companies serving respectively western
Florida and the eastern half of Mississippi.

Properties.-The present installed generating capacity of the plants
owned by the company aggregate. 498,130 hp. of which over 73% is hydro-
electric. The property includes three of the largest hydro-electric devel-
ments and one of the largest steam generating stations in the South. In
addition to these owned plants, the company has available, through lease
or contract 177,850 h. p. of hydro capacity and 118,760 h. p. of standby
steam capacity. Another large hydro-electric plant, to be icnown as
Jordan Dam, is now under construction at Lock 18 on the Coosa River
and the initial installation of 144.000 hp. should be in operation this year.

plant with an initial capacity of 72,000 hp. utilizing the storage from
Martin Dam is now under construction at Tallassee Falls and should be

In cperation early in 1930. A modern steam plant at Gorges, Ala., with

an initial installation of 80.000 hp is under construction and should be in
operation In 1929. The total initial capacity of the three plants now

under construction will be 296.000 hp.
Security.-The first and refunding mortgage bonds are secured by a first

mortgage on important transmission and distribution properties in south-

ern Alabama and participate in the security of the first mortgage of the
former Alabama Power Co. on practically all of the remainder of the

physical properties owned by the company, through pledge of 237.000.000
first mortgage lien and refunding bends, for the security of which (and

of the bonds of that issue with the public) there are in turn pledged g53.-
552,000 of such first mortgage bonds and $1,276,000 divisional bonds.

In addition the first and refunding mortgage bonds are secured by a gen-

eral lien on all the remainder of the physical properties owned by the com-

pany, subject to underlying mortgages under which $34,708,700 bonds

are outstanding In the hands of the public.
Purpose.-Proceeds will be used to reimburse the company in part for

expenditures already made for construction or acquisition of important
additions and improvements to its properties and for other corporate
purposes.

Combined Earnings 12 Months' Periods Ended July 31.
1927. 1928.

Gross earnings, including other income* 516,27:3,050 $17.127.034
Operating expenses, maintenance and taxes  8.103.107 7,239,922

Net earnings  28.169,643 29.8,87,112
Annual interest on funded debt with public (in-
cluding this haw))  4.285.235

Balance for other interest, renewals and replace-
ments, dividends, etc  25.601,877

* Does not include interest during construction capitalized amounting
during the 12 months ended July 31 1928 to $1,043,432 and during the pre-
ceding period to $745.181.

Capitalization (as of July 31 1928 after ening effect to this financing).
Capital stock (no par value):

ommon 2  356,753 abs.
Preferred dividend. $5 per sh. per an. cumul  26,84981)5.

Dividend, $6 per sh. per an. cumul  82,354 du.
Dividend, $7 per sh. per an. cumul  176,904 s

100-year gold debenture certificates 7% due 2020 a  $12.170.000
First & ref. mtge. bonds 5% series due 1968 (this issue) - - 215.000,000
434% scr es due 1967_   40.000.000

1st mtge. lien & ref. bonds (closed mtge.)b:
5% series due 1951  17,700.000
p% series due 1956  6,000.000

1st mtge. 5% bonds due 1946c  10.221.000
Underlying divisional bonds (closed mortgages)c  7g7,700
a These debentures have a contingent interest in the balance available

after the payment of preferred stock dividends. Is Not including $37.-
000,000 first mortgage lien and refunding bonds pledged to secure the first
and refunding mortgage bonds. c Not including $53,552,000 1st mtge.
bonds and 21.276.000 underlying divisional bonds pledged to secure the first
mortgage lien & refunding bonds and not including $12,000 underlying
divisional bonds pledged under the first mortgage. Additional first mortgage
bonds may be issued only for pledge as security for the first mortgage lien
and refunding bonds.-V. 126, p. 3585.

American Community Power Co.-Initial Dividends.-
The directors have declared the initial quarterly dividend of $1.50 per

share on the 1st pref. stock; also an initial quarterly dividend of $1.50
pm• share on preference stock, both payable Oct. 1 to holders of record
Sept. 15.-V. 127, p. 258.

American Natural Gas Corp.-Earnings.-
The consolidated income account for the 6 months ended June 30 1928

shows gross revenues of $6,162,442. Operating expenses, maintenance and
general taxes, other than Federal income tax, amounted to 23,259,950.
leaving net operating income of $2,902,492 before depreciation and de-
pletion. After interest on funded and unfunded debt, depreciation and
depletion, dividends accrued on preferred stock of subsidiaries, and minority
stockholders' equity earnings of Oklahoma Natural Gas Corp. there re-
mained the sum of 51,351,887. After interest and dividends on American
Natural Gas Corp. securities, there was a balance for the 6 months ended
June 30 1928, of $781,577 available for amortization of debt discount and
expense. Federal taxes and 651,300 shame of common stock.-11. 127.
p. 252.

(
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American Telephone & Telegraph Co.-Tenders.-
The Old Colony Trust Co., trustee, 17 Court St., Boston. Mass., will

until Sept. 12 receive bids for the sale to it of 30-year 5% coll, trust gold
bonds, due Dec. 1 1946 to an amount sufficient to exhaust $800,426.-
V. 127. p. 1252.

American Utilities Co.-Earnings.-
Earnings for 12 Months Ended July 31 1928.

Gross earnings, including other income $2,001,409
Oper. expenses, maint. & taxes. except Federal income taxes 1,351.317
Annual interest requirements-lst lien & ref. 6% bonds  288,960
15-year % debentures  135,135

Balance  $225,997
The above figures include 12 months' earnings of properties now owned

though certain of such properties were owned for only a portion of the
period and one small property was not actually acquired until after July 31.
but earnings of this property for the 12 months ended April 30 1928 are
included in the above figures. Interest charges as above are for 12 months'
period on entire amount of securities now outstanding.-V. 127. p. 681.

Appalachian Power Co.-Tenders.-
The Continental National Bank & Trust C9. of Chicago. successor

trustee, 208 So. La Salle St., Chicago, Ill., will until Sept. 29 receive bids
for the sale to it of 1st mtge. 5% s. f. gold bonds dated June 11911. at a
price not exceeding 105 and int., to an amount sufficient to exhaust $223,-
920.--V. 125. p. 1458.

Arizona Edison Co.-Bonds Offered.-G. L. Ohrstrom
& Co., Inc. and Coffin & Burr, Inc. are offering an additional
issue of $1,000.000 1st mtge. 5% gold bonds, Series of 1948.
at 94 and int., to yield 532%. Dated Jan. 1 1928. (See
original offering in V. 126, p. 249.)
Issuance.-Authorized by Arizona Corporation Commission.

Data from Latter of E. C. Deal, President of the Company.
Company.-Incorp. in Arizona. Supplies electric light and power, manu-

factured gas, ice and (or) water service for domestic and industrial purposes
to various cities and communities located in the State of Arizona. The
territory served has a population of approximately 70.000. Over 66%
of the net operating income is from electric properties, 19% from water
properties, and 8% from gas properties. The principal communities served
by the company are: Yuma, Globe, Florence, ltgisbee, Douglas and Safford,
Ariz.

Capitalization- Authorized Outstanding.
1st mtge. gold bonds: 5% bonds. Series 1948. a $2,700.000
20-year sinking fund 6% bonds. Series A,
due 
19458 

1,639,700
Cumulative preferred stock (no par value) 50,000 shs. 618,200 shs.
Common stock (no par value) ---------100,000 shs. 23,000 shs.
a Issuance limited by provisions of the mortgage and of a supplementyl

Indenture, dated as of Jan. 1 1928. b $6.50 Series.
Security-This issue of first mortgage 5% gold bonds. Series of 1948.

together with the bonds of Series A now outstanding, constituting the only
funded debt of the company, rank equally, and are secured by a direct first
mortgage on all the physical properties of the company in the State of
Arizona.
Earnings.-The earnings of the properties are officially reported as

follows:
12 Months Ended July 31- 1928. 1927.

Gross revenues  81,545,922 $1,502,148
Oper. Exp. maint. & taxes, other than Federal
Income Tax  905,976 873,292

Balance  $639,946 $628,856
The annual interest requirements on company's

entire funded indebtedness (including this issue)
amounts to  $233,382  
The increased earnings which will result from capital expenditures for

which a large part of these additional first mortgage bonds have been
Issued, are not reflected in the above figures.

Purpose-Proceeds are to reimburse in part the treasury for the cost of
additions and improvements, made and in process, for property acquisi-
tions in Florence, Casa Grande and Miami, and for the retirement of
8321.500 principal amount of Series A bonds.-V.126 p. 1979, 712.

Associated Gas & Electric Co.-Class A Dividend.-
The directors have declared the regular quarterly dividend on the class

"A" stock of 50c. per share payable Nov. 1 to holders of record Sept. 29.
A like amount was paid on May 1 and Aug. 1 last. In addition to the regu-
lar dividend on this stock an extra dividend of 25 cents per share in cash
was paid Feb. 1 last.

Holders of class "stock may apply the regular dividend to the purchase
of additional shares of class "A" stock at $20 per share whereas the present
market price is about $50 per share, making the stock dividend rate 10%
per annum, yielding, at the present market price, about $5 per share per
annum.
The dividend will be so applied and the class "A" stock (or scrip certi-

ficates for fractional shares) purchased therewith will be delivered to all
stockholders entitled thereto who do not, on or before Oct. 5 next, request
payment in cash.
Consolidated Statement of Earnings and Ezpenses of Properties Since Dates

of Acquisition.

12 Months Ended June 30- 1928. 1927.
Increase.

Amount %
Gross earnings & other income_$41,368,723 $32.376.230 $8,992,493 28
Oper. exp., maint., all taxes, &c. 23,101,658 17,420,775 5.680,883 33

Net earnings $18,267,065 $14,955,455 83.311,610 22
Underlying pref. dive. & int-  5,130,362 5,966.856 836,494 *14

Balance 813,136.703 88.988,599 $4.148,104 46
All other interest  4,976,085 2.328,820 2,647,265 114

Bal. for dive. & depreciation_ $8.160,618 $6,659,779 51,500,839 23
Prov. for replace., renewals &

retire, of fixed cap. (deprec.) _ 2,013,436 1,702,591 310,845 18

Balance for diva. & surplus  $6,147.182 84.957,188 51,189,994 24
*Decrease.-V. 127. p. 1101, 1097.

Boston Worcester & New York Street Ry.-Earnings.-
[As filed with the Massachusetts Department of Public Utilities.]

Period Ended June 30 1928-- 3 Months. 6 Months.
Operating revenues  $175,425 $382,601
Operating expenses  150,663 340,656

Net operating revenues  824,762 $41,945
Gross income  20,501 33,451
Net income  16,086 24,482
-V. 127. p. 407.

Brooklyn Edison Co., Inc.-New Directors.-
George B. Cortelyou, president of the Consolidated Gas Co., and John

A. Garver, have been elected directors.
Certificates of deposit for capital stock of the Brooklyn Edison Co.,

Inc., were removed on Sept. 6 from the list of the New York Stock Ex-
change, the certificates having been exchanged for common and preferred
stock of the Consolidated Gas Co. of New York.-V. 127, p. 820. 407.

Brooklyn-Manhattan Transit Corp.-Sells Interborough
Rapid Transit Stock.-
The following is from the "Wall Street Journal" Aug. 31:
"Brooklyn-Manhattan Transit Corp. has sold the 19,650 shares of Inter-

borough Rapid Transit Co. stock (represented by certificates) which it
acquired in May, 1927. A substantial profit was made out of the transac-
tion.
"It was brought out in hearings before the Transit Commission last year

that Gerhard M. Dahl, chairman of the B.-M. T. held 6,600 voting trust
certificates of the I. R. T. and that the Waubesa Corp. in which Mr. Dahl
was interested also held 6,600 certificates. Albert H. Wiggin,chairman
of the finance committee of the H.-M. 'I'. and chairman of Chase National

Bank, held 3.000 certificates and Thomas L. Chadbourne, personal friend
of Mr. Dahl, had 9,800.
"It seems quite likely that since the B.-M. T. saw fit to sell its I. R. T.

holdings, Mr. Dahl, Mr. Wiggin and their associates, who were said to have
working control of I. R. T. at such time as the I. R. T. stock was released
from the voting trust agreement (last year), parted with their holdings also.
Possibly these sales were made last May and June when I. R. T. had a
run-up to 62 as a result of the favorable decision of the Federal Statutory
Court on the company's application for a temporary injunction allowing
It to charge a 7-cent fare.-V. 127 p. 1247.

Central & South West Utilities Co.-Acquisitions.-
The company on Aug. 31 announced the acquisition by two of its sub-

sidiaries of the properties of the Southwest Power Co.
The Public Service Co. of Oklahoma has taken over the Southwest

company's properties serving 18 communities in Eastern Oklahoma, includ-
ing gas and electric service in McAlester. The electric properties of the
Southwest company in 27 Arkansas communities have been taken over by
the Southwestern Gas & Electric Co. In each case the properties acquired
are in process of interconnection with the system of the company acquiringthem.
As a result of the acquisition the Public Service Co. of Oklahoma now

serves 103 communities in Eastern Oklahoma and the Southwestern Gas &
Electric Co. now serves 112 communities in Arkansas, Louisiana and
Texas. The entire group of the Central and Southwest Utilities Co's sub-
sidiaries now service 518 communities in the Southwestern States.-V.
127, p. 681.

Central States Electric Corp.-Pref. Stock Offered.-
Dillon, Read & Co.; Stone & Webster and Blodget, Inc.;
E. H. Rollins & Sons; Dominick & Dominick, and Shields
& Co., Inc., are offering $10,000,000 cony. pref. stock,
optional dividend series, at $98 a share.

Dividends payable quarterly in common stock of the company at the
annual rate of one-sixteenth of a share of common stock per share of this
preferred stock, or, at the option of the holder, in cash at the annual rate
of $6 per share. Subject to the prior preferences of the 7% (first) preferred
stock, the serial preferred stock (of which the optional dividend series, and
the 6% series, formerly designated as 6% cumulative preferred stock, are
to be presently outstanding) is preferred over the common stock as to cumu-
lative dividends, and as to assets in the event of liquidation, Convertible
preferred stock, optional dividend series, is to be entitled on liquidationto preference over the common stock as to assets to the extent of $110 ashare and divs.; is to be red, at the company's option at any time, as awhole or in part, on 30 days notice, at $110 a share and dive.: and is tobe entitled to cumulative dividends, accruing from Oct. 1 1928 and payableQ.-J. Dividends free of present normal Federal income tax. Central
Union Trust Co., New York, registrar: Bankers That Co., New York.transfer agent.

Capitalization as at Aug. 31 1928 (Adjusted to Include this Issue).
Authorized. Outstanding.

Debentures  550.000.000 419,655,000
7% (1st) pref. stock-cumul. (par $100)___. 7,543,300 7.543,300
Serial pref. stock,cumu I. (par $100) 67 series_ I b75,000,000 110,237,000

Optional div. series-convertible (tilts issue) f 110,000,000
Common stock (without par value) c2,500,000 shs. 1,117,640 shs.a 5% convertible debentures, series due 1948 (convertible, on or beforeJan. 1 1938, into preferred stock. 6% series, at the rate of 10 shares foreach $1,000 debenture). b 819.655.000 of preferred stock. 6% series, is
reserved for the conversion of the 5% convertible debentures. c84,'46
shares of common stock are to be reserved for conversion of preferred stockof the optional dividend series, and 125,000 shares of common stock (repre-
senting the present maximum stock dividend requirement on the optional
dividend issue of preferred stock for a period of 20 years) are to be reservedfor dividends payable in common stock on preferred stock of the optional
dividend series.

Data from Letter of Pres. L. E. Kilmarx, New York, Sept. 5.
Business and Assets.-Corporation, organized in Virginia in 1912. Is

engaged in investing primarily in securities of public utility holding and
operating companies. Its principal investment is in the common stock of
the North American Co.

' 
in which company it is the largest single stock-

holder. Dividends have been paid by the North American Co. on its
common stock without interrutpion for more than 19 years. For five years
such dividends have been paid in common stock at the rate of 2 yi % quar-
terly.
The value of the net assets of Central States Electric Corp.. as at Aug. 31

1928 as shown by the balance sheet of that date. but adjusted to give effectto the issuance of this $10.000,000 par value of preferred stock and tothe present market value of securities then owned, after deducting all
current and accrued liabilities and funded debt, but before deducting anypreferred stock, was over 573.000.000.In addition to common stock of the North American Co., the assets ofthe company include investments (at cost) aggregating approximately
$11,500.000, for the most part in common stocks of the following companies:
Commonwealth Edison Co Northern States Power Co., (Del.)
Consolidated Gas Co. of New York. Pacific Gas & Electric Co.
Consol. Gas, EI.Lt. St Pr. Co. of Balt. Peoples Gas Light Sc Coke Co.Electric Iniestors, Inc. Public Service Co. of Northern Ill.
Purpose.-Proceeds are to be used to acquire additional investments, Jult for other corporate purposes.

Income Statement 12 Months Ended Aug. 31.
Dividend Income-

Stock dividends (value as stated below)• 
Cash dividends 
Other income 

Total income 
Total expenses 

Balance before int. and discount on funded debt_
Annual requirement for interest and discount on
outstanding as at Aug. 31 1928 

1927.
83,742,770

43,552
621,740

1928.
$5,029,769

461,109
1,989,009

84,408,062
47,313

$7,479,887
329,532

$4,360,749
debentures

$7,150,355

1,051,543

Balance before preferred dividends 
Annual dividend requirements on preferred stocks outstanding

86,098.812

528,031
614,220

Dividends on convertible preferred stock optional divi-
dend series-maximum cash option requirements  600,000* Represents quarterly dividends in common stock of the North AmericanCo. taken, in each instance, at the record date for each dividend, at theapproximate market value of such common stock immediately followingsuch date, such value averaging approximately $50 a share for the 12 mos.ended Aug. 31 1927 and $63 a share for the 12 mos. ended Aug. 31 1928.The present market value of the North American Co. common stock isapproximately $76 a share.

The above statement of income does not fully reflect for the periods cov-ered by the income derivable from proceeds of 820.000,000 5% convertibledebentures issued in Jan. 1928, and of $10,000.000 preferred stock issuedIn April 1928. or any benefits from additional investments to be acquiredwith proceeds of this issue of $10,000.000 preferred stock.The preponderant part of the company's common stock is controlledby interests identified with the affairs of the North American Co. Itspresent market value, as evidenced by quotations on the New York CurbMarket, is approximately $112 per share. Dividends are now being paidon this stock at the annual rate of $1 per share in cash and one-tenth of ashare in common stock of the company.
Conversion Privilege.-Shares of this series of preferred stock are to beconvertible at any time, at the option of the holder, into common stock ofthe company at the rate of one share of common stock for each $118 parvalue of preferred stock, provided that shares called for redemption may be

converted at any time within the period of 25 days. after the mailing ofthe notice of redemption.
The certificate required by law to be filed by the company upon creation

of this series is to contain provisions designed to protect the conversion
privilege of, and stock dividends on preferred stock of this series against
dilution in the event of the issue or sale, pro rata to holders of the com-
pany's common stock, of additional common stock (other than stock
issued by way of dividends upon the common stock at a rate not exceeding
254% per quarter) and in the event of a capital reorganization, consolida-
tion, merger or sale. Such certificate is also to provide for adjustment of

as at Aug. 311928. and on this issue:
Dividends on 7% (first preferred stock 
Dividends on preferred stock, 6% series
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the conversion price and the stock dividend rate on preferred stock of this
series in case of any split-up or combination of shares of common stock
of the company. In case of consolidation, merger or sale. such Provisions
may be waived in whole or in part, with the consent of the holders of at
least 76% of the preferred stock of this series then outstanding.

Provisions and Restrictions.-The company's certificate of incorporation,
as amended, and as to be supplemented by the certificate to be filed upon
creation of this series, is to provide in substance, among other things, all
as more fully to be stated and described therein, that:
(1) The serial preferred stock, subject to the prior preferences of the

7% preferred stock (of which $7,543,300 authorized and outstanding), is
authorized in the amount of $75,000.000, is preferred over the common
stock as to cumulative dividends, and as to assets in the event of liquida-
tion. and is issuable in one or more series, with provision for variations
as to dividend rates, premiums on redemption, amounts payable in case
of liquidation, conversion privileges and certain other respects. Preferred
stock. 6% series (formerly designated as 6% cumulative preferred stock).
has been issued as one series, and the convertible preferred stock, optional
dividend series, is to be another series, of such serial preferred stock.
(2) The convertible preferred stock, optional dividend series, is to be

unlimited in authorized amount (subject to the limitation on the aggregate
par value of all serial preferred stock): is to be entitled to cumulative
dividends payable quarterly in common stock of the company at the annual
rate of 1-16 of a share of common stock per share, or, at the holder's option
in cash at the annual rate of 6%; is to be entitled, on liquidation, to prefer-
ence over the common stock as to assets to the extent of 2110 a share and
accrued dividends; is to be convertible, as stated above: is to be redeemable,
at the company s option, at any time, as a whole or in part, on at least
30 days notice, at $110 a share and div. Dividends are to accrue on this
issue from Oct. 1 1928 and are to be payable Q.-J. No fractional shares
of common stock are to be Issued upon conversion of, or by way of dividends
upon, the optional dividend series, but in lieu thereof non-dividend bearing
and non-voting scrip, exchangeable for full shares, is to be delivered.
(3) If and when the company shall redeem all of the preferred stock, 6%

series, the company shall simultaneously therewith redeem all of the
convertible preferred stock, optional dividend series, to the end that the
holders of the convertible preferred stock, optional dividend series, shall
be entitled, so long as any of such stock shall be outstanding, to the pro-
tection of the following provisions which are applicab.e so long as any
preferred stock, 6% series, is outstanding: (a) Company shall not pay
any cash or scrip dividend on the common stock unless after such payment
net tangible assets (as defined) shall be at least 150% of the aggregate
par value of all serial preferred stock and all other stock ranking equally
therewith or prior thereto, then outstanding; (b) no serial preferred stock
or other stock ranking equally therewith or prior thereto (except serial
preferred stock or other stock ranking on a parity therewith issued upon
toe exercise of any conversion privilege contained in any debentures at
any time issued under the indenture dated Jan. 11928. or in any warrants
issued upon the redemption of such debentures) shall be issued unless,
after giving effect to such issue, net tangible assets (as defined) shall be at
least 150% of the aggregate par value of all serial preferred stock and all
other stock ,ranking equally therewith or prior thereto, then outstanding.
In determining such 150% ratios for the purposes of (a) and (b) above, the
above-mentioned debentures then convertible, as aforesaid, shall be regarded
as converted.
(4) No amendment to the certificate of incorporation adversely affecting

the preferences of the serial preferred stock of any one or more series shall
be made without the affirmative consent of the holders of at least 80% of
the aggregate par value of such serial preferred stock of any one or more
series so affected and then outstanding.
(5) Except as expressly provided in the certificate of incorporation, as

amended or supplemented, or required by statute, the serial preferred
stock is to have no voting rights. The holders of convertible preferred
stock, optional dividend series, are to have no rights as such to subscribe
for any additional stock or convertible securities 126, p. 3751.

Chester Water Service Co.-Earnings.- •
Years Ended July 31- 1928. 1927.

Operating revenues 2511,813 $508,326
Operation expense 140,347 156,547
Maintenance 31,922 23,139
Taxes (excl. Federal income tax) 17,647 17.978

Net earnings 2321,898 $310,662
Other income 7,682 12,393

Gross corporate income $329,579 2323,055
Annual interest requirements on total funded debt.. 2135,000
-V. 127, P. 820.

Colonial Gas and Electric Co. (& Subs.),-Earnings.-
Earnings for 12 Months End. June 30 1928.

Gross operating revenue  $2.195,451
Non-operating revenue  12,729

Total revenue 
Operating expense 
x Maintenance 
Taxes (exclusive of Federal income tax) 
Fixed charges of subs. & controlled cos 

22,208,180
1,013,403
179.187
97.463
322,231

Net earnings 
Preferred stock dividends 
Minority interest in net income 
Fixed charges of holding co 

Net inc. of co. & earns applic. to corn. stks. owned by it bet.
prov. for renewal & replace. tz Fed. inc. tax  $266,173

x Maintenance charged to operations equals bond indenture require-
ments.-V. 126. p. 3926.

Colonial Utilities Corp.-Acquisitions.-
The corporation has been organized to take over the Chester Water &

Light Co., and 15 other electric light and power, and ice utilities. See also
V. 127, p.1102.
Commonwealth Power Corp.-Stock Rights.-
The directors have approved the offering to common stockholders of

rights to subscribe to additional common stock at $70 per share to the
extent of one-tenth of their holdings on Sept. 14 1928. Rights will expire
at the close of business Oct. 5.
B. C. Cobb, the newly elected President. announced that the offering

has been underwritten and the proceeds of the sale will be used for cor-
porate purposes including the purchase of additional common stocks of
subsidiary copanies thereby providing funds for additions and extensions
to their plants and distribution systems.

Regular quarterly dividends of 21.50 per share on the 6% pireferred
and 75c. per share on the common stock were declared payable Nov. 1 to
holders of record Oct. 11.
At the organization meeting of the board of directors on Sept. 4, B. C,

Cobb was elected President to succeed Geo. E. Hardy, who was elected
to the newly created office of Chairman. Mr. Cobb has been an important
figure in public utility affairs for many years. T. A. Kenney was elected
a Vice-President.-V. 127, p. 820, 952.

Consumers Gas Co. of Toronto.-Increase Approved._
The stockholders on Sept. 5 increased the authorized capital stock (par

$100) from $12,000,000 to 225,000,000.-V. 127, P. 1102.
Dakota Central Telephone Co.-New Control.-
See Tri-State Telephone dr Telegraph Co. below.-V. 126 p. 3927.
Eastern Massachusetts Street Railway.-COMMittee.
A protective committee of stockholders has been formed by Roger

Amory, Roger W. Babson and L. Sherman Adams. They are mailing a
letter to stockholders together with proxies for the coming meeting of stock-
holders to be hold Sept. 11. Proxies received by them will be voted to
return the property to private management. The letter says;
In 1918 increased cost of material and labor due to war conditions,

jitney competition and the general distrust of the public of more than a
5-cent fare jeopardized the solvency of all street railway companies. The
predecessor of the Eastern (Bay State System) was without funds and
without credit and the convenience of the riding public was in jeopardy.
Under the existing conditions the company had no means for raising the
money necessary to keep the railway going.
The Act of 1918 was passed to provide State credit and in order to pro-

tect this credit given, the property was placed in the hands of public trua-

2595,896
180,815
2,922

145,985

tees appointed by the Governor. To accomplish the rehabilitation with
the least possible delay, these trustees were given almost unlimited powers
for abandonment of unprofitable lines and fixing of fares.
The physical property of the road was appraised by the Department of

Public Utilities, and its stocks and bonds scaled down. Due to the reduc-
tion in capitalization and the use of the money supplied by the credit of the
State and the old stockholcers, the road was brought back to an efficient
operating condition. All State-guaranteed bonds will have been paid off
prior to the expiration of the present act and the Commonwealth will have
no longer any financial liability direct or indirect.
The Governor in his message recommended the continuance of the

existing arrangement for five years but the act which is now offered the
stockholders is not a continuation of the present arrangement. All pro-
visions whereby the company might benefit from State credit have been
omitted. If the stockholders accept the act they are placing their prop-
erty in the hands of the State which assumes no responsibility for the
property entrusted to it nor guarantees any return to the owners.

Street transportation Is now going through a critical period. Auto-
buses are in many cases supplanting the electric car. Steam railroads
have in this State entered the street transportation field and the territory
of your company has in many cases been invaded.
We believe that these conditions and this very real competition can only

be met by the most progressive and efficient management and that such
management can be best obtained by private ownership and private con-
trol.-V. 127, p. 545.

Eastern New Jersey Power Co. (& Subs.).-Earnings.-
Earnings for 12 Mos. End. June 30 1928.

Gross operating revenue  22.167,428
Non-operating revenue  Dr. 30,691

Total revenue 
Operating expense 
*Maintenance 
Taxes (excl. of Federal income tax) 
Interest on funded debt 
Interest on unfunded debt 
Amort. of debt disc. & other charges

$2,136,737
2825,175
195.650
159,152
337,250
50.219
128,105

Net inc. of co. & earns. applic. to corn. stks. owned by it bef.
Fed. inc. tax & res. for renewals & replace  $441,186

x Maintenance charged to operations equals bond indenture require-
ments.-V. 126. P.3928.
Eastern Utilities Investing Corp.-Listing.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 25,000 shares (authorized 100,000 shares) no par value.
class A common stock.

Balance Sheet June 30 1928.
Assets. fa Utast.

Investments 835.210,889 Capital and surplus 835,834,532
Cash 21,432 Accrued dividends 43,750
Accounts receivable 603,908 Securities called (not retired)_ 1,236
Int. and dive. receivable_ _ __ 91,567 Reserves for taxes 48.278

Total 235,927,796 Total 335,927.796
-V. 127, p. 1102.

Federal Water Service Corp. (& Subs.)-Earnings.-
Year Ended June 30- 1927. 1928.

Gross revenues (Incl. other income) $13,437,398 214,351,617
Operations  4,599,004 4.468.733

Maintenance & deprec.as provided in sub.cos.mtge. 1.253,827 1.333.199
Taxes (excl. Fed, income tax)  878,866 929,381

Gross corporate income  $6,705,701 27,620,304
Annual int. requir. on funded debt of sub_   3,927,887
Annual div. requir. on pref. stock of sub. 
Reserve for miscellaneous charges 

1,139,085
75,000

Balance  22.478,331
Annual inter. requir. on $12,994,500 Fed. Water Service
Corp. deb   2714,697

Annual int. requir. on unfunded debt Fed. Water Service
Corp.  150,500

Annual div. requir. on 78,500 Shares Fed. Water Service
Corp. pref. stock  520,422

Balance  21.092.712
-V 127 p. 682.

Fort Smith Light & Traction Co.-Sale Approved.-
The stockholders on Sept. 4 approved the sale of the company's electric

and railway properties and Its interest in the Mississippi Valley Power Co.,'
a subsidiary, to the Standard Gas & Electric Co.

It is the intention to operate the electric and railway divisions as separate
companies in the future. The electric pproperties will be operated by the
Mississippi Valley Power Co., while the railway system will be operated
by the Fort Smith Traction Co. a separate organization.
The principal reason given for the change is that no financing of the

company has been possible on account of the poor earnings showing of
the street railway department. It is believed that the new arrangement
will prove beneficial in this respect. A program of construction and
expansion has already been outlined, the principal item of which will be
the construction of an additional transmission line from Fort Smith to
Ozark, and an expenditure of $225,000 for this purpose has been authorized
and materials ordered. See also V. 127. p. 1102.
Fort Smith Traction Co.-To Acquire Railway Properties

of Fort Smith Light & Traction Co.-See latter above.
Illinois Power & Light Corp.-Bonds Offered.-Offer-

ing was made Sept. 7 of an additional issue of $10,000,000 5%
30-year 1st & ref. mtge. gold bonds, series C, dated Dec. 1
1926, due 1956, at 96 and int., yielding over 5%. The
banking syndicate offering the issue consists of Harris, Forbes
& Co., Halsey, Stuart & Co., Inc., Field, Glore & Co.,
E. H. Rollins & Sons and Spencer Trask & Co.

Business.-Corporation owns and operates electric power and light,
gas, heat and city railway and bus properties in a large number of the
most populous and prosperous muncipalities in Illinois. It controls an
extensive system of trunk line electric railroads in Illinois with a terminal
in St. Louis and a profitable steam railroad which enters East St. Louis.
Corporation also controls other utilities of which the most important are
Des Moines Electric Light Co. and the Kansas Power .Sr Light Co.
The business of the corporation and its controlled companies includes

613TVICe rendered to more than 470 communities in a territory with a popula-
tion of over 1.255,000. The electric power and light properties, with a
generating capacity of over 237,000 k.w., serve without competition over
259,000 customers. The gas properties, with a generating capacity of
over 31,000,000 cubic feet of artificial gas a day, serve, also without com-
petition, over 122.000 customers. The city railway and bus properties
have over 235 miles of routes. The steam and electric railroad properties,
with the sxception of a small isolated branch, have been consolidated
through leases into a single operating system. This transportation system
supplieS freight service to St. Louis and its immediate vicinity on the
Illinois side of the Mississippi River and freight, express and passenger
service between important cities in central Illinois and St. Louis, which
the railroad enters over the corporation's steel toll bridge into the terminal
In the heart of the city.
Consolidated Earnings Statement of the System for the Years Ended July 31

(Less Inter-Company Items)•
b1928. a1927.

Gross earnings from operations $34,541,783 231,604,713
Oper. exp., maint. & taxes except Fed. taxes) 20.075.564 19,133,071

Net earnings from operations $14,466,219 812,471,642
Non-operating deductions-Net  1,535.104 862,965

Net available for corporation bond interest- - -$12,931,115 211,608,677
Annual interest on $102,713,100 mortgage bonds
outstanding (Including this issue)  5.651,511
a Not including earnings of properties recently acquired. b Earnings of

properties recently acquired are included for the full 12-months' period.
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Approximately 80% of the net earnings are derived from electric powerand light, gas and miscellaneous sources other than transportation. For

over 23 years the principal companies constituting this system have steadily
increased in earning power and have paid dividends on their preferred stocks
without interruption.

Security.-Bonds are secured by direct mortgage or collateral lien, on
properties appraised at a value substantially in excess of the total mortgage
bonds outstanding, and are a direct first mortgag,s or lien, free of prior
encumbrance, on properties, including some of the most important powerand light properties of the system, which alone produce net earnings
greater than the annual interest requirements on the 1st & ref. mtge. bondsoutstanding. Mortgage contains provisions permitting its modification
(except in certain important particulars) with the assent of the trusteesand the holders of 80% in aggegate pricncipal amount of bonds outstanding
thereunder.

(Capitalization of Corporation Giving Effect to this Financing).
Common stock (no par value)  560,000 shs.
$6 cumulative preferred stock (no par value)  388.240 shs.
6% cumulative preferred stock $4,650,000
30-year 5% sinking fund debentures, due 1957  9,335,500
1st & ref. mtge. bonds, series A, 6%, due 1953 39.200,000

Series B, 5;i%, due 1954  16,000,000
Series C, 5%, due 1956 (including this issue) 26,500,000

Divisional underlying (closed for issuance to public) 21.013,100
Improvement Fund.-Mortgage provides for the payment to the trustee

on June 1 of each year of a sum equal to 25% of gross operating revenues
derived from railroads and city railways and 12% % from other utility
properties during the preceding calendar year less the amount expended
for maintenance and to satisfy the sinking fund requirements of divisional
underlying mortgages. Funds so deposited shall be employed either for
the retirement of divisional underlying bonds or 1st & ref. mtge, bonds,
or for renewals and replacements, or for property additions, or for future
subsidiaries or non-pledged shares thereof, as defined in the mortgage.
which shall not be made the basis for the certification of additional bonds.
The above percentages are subject to periodical re-determination.
Menagement.-Corporation's common stock is controlled by the North

American Light & Power Co.-V. 127. p. 1099.

Indianapolis Power & Light Corp. (& Subs.).-
Earnings for 12 Mos. End. June 30 1928.

Gross operating revenue  $9,002.972
Non-operating revenue  38.791

Total revenues 
Operating expense 
x Maintenance 
Taxes (excl. of Federal income tax) 
Interest on funded debt 
Interest on unfunded debt 
Amort. of debt disc. 2% normal tax, &c 

Net income
Dividends on preferred stock of subs 

$9,041,783
3.345,738
728.238
576,434

1,500,000
15,142

101,036

  $2,775.174
780,000

Net inc. of corp. & earn. applic. to corn. stk. owned by it bet.
Fed. inc. tax & res. for renewal. & replace  $1,995,174x Maintenance charged to operations equals bond indenture require-

ments.-V. 126, p. 3928.

Interstate Power Co. (& Subs.).-Earnings.-
Ranings for 12 Mos. End. June 30 1928.

Gross operating revenue  $5.714,676
Non-operating revenue  227,116

Total revenue  $5,941,792
Operating expense  $2,205,467
x Maintenance  454,782
Taxes (excl. of Federal income tax)  311,656
Interest on funded debt  1,453,840
Interest on unfunded debt  100.755
Amortization of debt discount & expense  70.065
Property rentals, 2% normal tax, &c  57,951

Pat income 
Diends on preferred stock of controlled company 
y Minority interest in net income 

$1,287,276
2.604
6,773

Net income of co. & earn. applic. to core. sties. owned by it-
before Fed. inc. tax & res. for renewals & replacem'ts____ $1,277,899

z Maintenance charged to operations equals bond indenture requirements.
y After allowing for proportionate part of provision for depreciation and

for Federal income tax.-V. 126. p. 3928.

Kaministiquia Power Co., Ltd., Montreal.-Call.-
All of the outstanding 1st mtge. 5;4% s. f, gold bonds, series "A" and

jet. mtge. 25-year 53.6% s, f, registered debenture stock. series "A" have
been called for redemption on Nov. 1 at 104 and int. Payment will be made
at the Montreal Trust Co., trustee, Montreal, or at the Royal Bank of
Canada in Montreal or Toronto. Canada, or in London. England, or at the
agency of the bank in New York City.
Any bondholder and any holder of registered debenture stock may

surrender his bonds or certificates for registered debenture stock for pay-
ment at Montreal Trust Co., Montreal, before Nov. 1, and upon surrender
thereof will receive payment therefor in the moneys in which the bonds are
by their terms made payable or their equivalent at 104 and int. to the date
of the surrender.-V. 121, p.2402.

Laclede Gas & Electric Co. (& Subs.).-Earnings.-
Earnings for Twelve Months Ended June 30 1928.

Gross operating revenue  $9,169,584
Non-operating revenue  106.508

Total revenues  $9,276,093
Operating expense  3,534,978
x Maintenance  425,741
Taxes (excl. of Federal & State inc. taxes)  887,692
Interest on funded debt  $1,956,500
Interest on unfunded debt  118.901
Amort. of debt disc. & expense  140,550
2% normal tax and other charges   28,452

Net income
Dividends on preferred stock of controlled company 
y Minority interst in net income  

Net income of co. & earns. applic. to corn, stocks owned by
it-before Fed. and State inc. taxes & res. for renew. & repl. $1,473,254

x Maintenance charged to operations equals bond indenture requirements.
y After allowing for proport. part of provision for depreo. &c,

or Federal and State income taxes.-V. 126, p. 3928.

Larutan Gas Corp.-Debentures Called.-
AU of the outstanding 10-year gold debentures, due Dec. 1 1937, have

been called for redemption on Oct. 1 at par and int. at the National City
Bank of Cleveland, trustee, Cleveland, 0.-V. 127, p. 682.

Mackay Companies-Moves Headquarters.-
After maintaining its headquarters for 37 years in the Postal Telegraph

Building at 253 Broadway, New York City, the company this week moved
its entire executive staff to its new home in the International Telephone
Building, located at 67 Broad St., New York City. The Postal Telegraph
will rnaintian a commercial office at 253 Broadway, and the main operating
and telephone department will continue to carry on the service from 20
Broad St.-Y. 126, p. 3118.

Massachusetts Utilities Associates.-Earnings.-
Ulark Williams & Co., who recommend the purchase of the pref. and

common shares, state:
pcSome of the benefits of the unification of the activities of the 46 gas and
electric eompanies, through the medium of the Massachusetts Utilities
Associates which now owns control of from 80% to 100% of their outstand-
ing shares, are being reflected in their current consolidated earnings state-
121011t6. These are reported to us as fellows:

$2,183.277
121,485
588,537

7 months ending July 31 1928
7 months ending July 31 1927

Increase 
Month ending July 31 1928
Month ending July 31 1927

Balance Avail.
for Divs., Dep.

Gross Revenue and Reserves.
$5,811,148 a$1,680,646
5,507,606 b1,480,810

$303,542 $200,036
$815.039 $219,755
768,720 172,599

Increase 
a Over 40 voluntary reductions in prices are in effect this9 year that werenot in effect in July 1927.
b Contains rebate of power cost of two constituent companies totaling

$33,968.97.
The Massachusetts Utilities Associates has no outstanding funded debt.while the constituent companies report a total of but $884,800 funded debtas of June 1 1928. The Massachusetts Utilities Associates controls (erectlyoprosintotectly over 23,000 shares of the Edison Electric Illuminating Co. of

Under these circumstances the 524,232 shares of 5% convertible partici-pating preferred shares ($50 expressed value) and the 1,754,933 commonvoting trust shares (no expressed value) occupy distinctive positions in thtgeneral public utility shares markets.-V. 127, p. 1253.
Memphis Natural Gas Co.-To Offer $6,300,000 First

Mortgage Bonds.-
As the initial step in financing the $10,000,000 pipe line of the com-pany, one of the principal projects of its kind undertaken in the gas indus-try, a banking group headed by P. W. Chapman & Co., Inc., is planningto offer shortly a new issue of $6,300,000 of that company's 1st mtge.bonds. The entire present output of gas of the company, it is stated, hasbeen sold under contracts extending beyond the life of these bonds toMemphis Power & Light Co.. Mississippi Power & Light Co., and ArkansasPower & Light Co., all of which are under the supervision a the EleetricBond & Share Co.-V. 127. p. 1253.
Mississippi Valley Power Co.-Acguisition.-See Fort Smith Light & Traction Co. above.-T. 127, p. 1253. 822.
New England Power Association.-Sub. Co. Plants.-
The New Hampshire P. S. Commission has granted authority to the

Grafton Power Co.. controlled by the New England Power Association,to begin construction of two hydro-electric plants in that State. Twodams each more than 160 feet high, to be erected at Fifteen Mile Falb,pnroettpr js.eitdtlbetooinldioangdpMroogrnorome.on the Connecticut River, are included in the

Gross 
earnings

xp 

Earnings for 12 Months Ended July 31 1928.

Expenses & taxes  16,263,010
Interest, amortization & minority interest 

$30,431,163

4,686.582

Profit before depreciation  $9,481,571-V. 127, p. 1253.

New York Rys. Corp.-To Vote Operating Agreement.-
Special meetings of the stockholders of the Sixth Avenue RR., the

Forty-second Street and Grand Street Ferry RR., the Twenty-third
Street Railway, the Thirty-fourth Street Crosstown Railway, the Chris-
topher Sz Tenth Street RR. and the Bleecker Street & Fulton Ferry RR.have been called for September 14 for the following purposes: to approve
and accept the account of Hugh J. Sheeran as receiver of New York Rail-
ways filed on July 11 1928, with the Special Master in the action known
as the General Accounting Action, showing the allocation of the earnings
of the receivership period: and for the purpose of authorizing and approv-
ing an operating agreement between the respective companies and the
New York Railways Corp. to be dated as of Jan. 1 1928, and to provide
for operation of the property.-V. 126. p. 2964.

New York Water Service Corp.-Earnings.-
Years Ended July 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings 
Other income 

Gross corporate income 
Annual hit, required on total funded debt 
-V. 127, p. 822, 546.

1928.
$2,328,854

703.678
80.844
203,548

1927.
$2,097,659

728,825
98,393
195,254

$1,340,785
11,166

$1,075,188
18,759

$1,351,951
$594,200

$1,093,948

Northern States Power Co.-New Turbine.-
Installation of the 35,000 kilowatt steam-electric turbine at the High

Bridge Station at St. Paul, Minn., to replace a unit damaged early in
January, will begin at an early date, according to H. W. Fuller, vice-
president in charge of engineering and construction of the Byllesby En-
gineering & Management Corp. Shipment is about to be made from the
factory, and installation will proceed on a double shift basis as soon as the
unit reaches St. Paul. It is expected that the installation will be com-
pleted and the turbine be ready for service by Nov. 1.
Completion of the 21.600 kilowatt Chippewa Falls hydro-electric sta-

tion of the company in Wisconsin, approximately 2 months ahead of the
scheduled date, provides sufficient power to meet the system demand
until the St. Paul unit is ready for service, which will be in advance of the
heavy winter peak.-V. 127. P. 953.

Ocean Electric Ry.-Seeks Dissolution Decree.-
The company has applied to Justice Charles J. Druhan in Brooklyn for an

order on all persons interested to show cense why a receiver should not be
appointed and why the company should not be voluntarily dissolved. The
company is a subsidiary of the Long Island R.R. and operates a trolley
line from Hammels to Beach, 149th St., Neponsit, Queens. Decision on the
application has been reserved.
Ohio Water Service Co.-Earnings.-
The company, a subsidiary of Federal Water Service Corp. reports gross

revenues of $505,497 for the year ended June 30 1928. Operating expenses,
maintenance and taxes, other than Federal income tax, totaled $216,075
leaving gross income of $289,421.-V. 126, e. 2792.
Pennsylvania Gas & Electric Corp. (Del.).-Debentures

Offered.-A. C. Allyn & Co. Inc., are offering at 99 and
int., to yield over 6%, an ad 

M 
additional issue of 32,500,000 6%

gold debentures, series A. Dated Mar. 1 1926; due Mar. 1
1976. (See original offering in V. 122, p. 1763.)
Data from Letter of H. A. Clarke, Vice-President of the Company.

Business it Territory.-Corporation owns or controls through subsidiaries
a group of properties supplying a diversified publ,c utility service in more
than 98 communities having an aggregate population estimated to exceed
650.000. The communities served are either important industrial cities or
are the centers of prosperous agricultural regions.

Electric light and power service is supplied in 13 communities in eastern
North Carolina, centering about Kinston and New Bern. Manufactured
gas is supplied at retail in 39 communities in Pennsylvania, including York
and Pittston, 8 communities in New York. 5 communities in North Caro-
lina, in Petersburg, Va., and in a suburban district tributary to Washing-
ton. D. C. Manufactured gas is also supplied at wholesale in Addison
and Elmira, N. Y. Natural gas is furnished at wholesale in and near Oil
City. Pa., and at retail in 7 nearby communities. Manufactured ice Is
supplied in Norfolk and Portsmouth, Va., Winston-Salem. N. C., Colum-
bia, S. C., and 9 other cities in Virginia, North Carolina and So. Carolina.

Security.-The debentures are the direct obligation of the corporation
and constitute its only funded debt. Additional debentures may be issued
only under the conservative restrictions of the trust agreement. Corpora-
tion covenants that while any of these debentures are outstanding it will
not create or Issue any other indebtedness maturing later than one year
which may be specifically secured by mortgage or other instrument, unless
these debentures are ratably secured thereby.

Consolidated Earnings.-For the year ended May 31 1928. the consoli-
dated earnings of the corporation and its subsidiaries. Including those of
properties recently acquired, were as fellows:
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Gross earnings (including non-operating revenue)  $5,877,125
Operating expenses and taxes (including current maintenance
and taxes other than Federal income taxes)  3,919,248

Net earnings  $1,957,877
Bal. of net earnings (before deprec., depl. & Fed, taxes) after
deducting annual int. charges & diva. on pref. stocks of sub.
companies, amort. & net earnings applicable to corn, stocks
of sub, companies held by the public  1,175,140

Annual int. require. on 6% gold debs. (incl. this issue)  342,000
The balance of net earnings as shown above was thus more than 3.43

times annual interest requirements on all debentures outstanding with
the public, including this Issue.

Capitalization (To be outstanding upon completion of this financing).
6% gold debentures, series A (incl. this issue)  $5.700,000
Cumulative preferred stock, 7% ($100 par)  10,000 shs.
$7 (no par value)  20,000 shs.

Class A stock (no par) *97,637 shs.
Class B Stock (no par) 150,000 shs
* In addition, corporation has reserved a sufficient number of shares of

this stock to provide for the exercise of certain subscription warrants
which expire March 11929.
As of may 31 1928 (giving effect to this financing) there were outstand-

ing in the hands of the public the following securities of subsidiary com-
panies: $874,300 cominon stock, $1,587,000 pref. stock and $9,528,834
funded debt.

Management.-All of the class B stock, except directors' qualifying shares,
is owned by American Electric Power Corp.-V. 126. P. 1040.

Pennsylvania Power & Light Co.- Proposed Acquis.
The Washington-Northumberland Power & Light Co. and Upper

Mahanoy-Northumberland Power & Light Co. have applied to the Penn-
sylvania Commission for approval of sale of their properties to Pennsyl-
vania Power & Light Co.-V. 125. p. 2146.

Peoples' West Coast Hydro-Electric Corp., N. Y.--
The company has filed a certificate at Dover. Del., increasing its author-

ized stated capital stock form $4,500,000 to $8,500,000.-V. 126, p. 253.

Pittsburgh Suburban Water Service Co.-Earnings.-
Years End. July 31- 1928. 1927.

Gross revenues  $307,366 $296,868
Oper. exp., maint. dr taxes other than Fed. inc. tax 144,847 147,561

Gross income 
126, p. 3756.

$162,519 $149,306

Postal Telegraph & Cable Corp.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $20.603,725

on the total used property of the corporation and its subsidiaries as of June
30 1919. The total owned property of the system was valued at $868,225.
The Commission stated that the Postal operating organization has no capital
stock or long term debt and placed the cost of production new of its proper-
ties at $29,721,716, and less depreciation at $18,573,284. The sum of
$868,225 given as the value of total owned property is on account of working
capital. including material and supplies, the Commission said.
"The figures given out by the Commission are purely tentative and the

Postal Telegraph system will protest them as is allowed under the law,"
the company announces. "The value reported is for the system as It
existed nearly 10 years ago, and at prices prevailing nearly 15 years ago
Even based on that period, they fall far short of representing the true value
of the Postal Telegraph system as at that time. A valuation based on
present prices would be still greater in excess of 1919 figures. Furthermore
the tentative valuation omits the value of leases of extensive properties and
makes totally inadequate allowances for the value of rights of way, going
concern, working capital and other elements of value."
The company adds:
"The amount reported does not include the value of the property of the

North American Telegraph Co., operating in 6 States as a part of the Postal
Telegraph system. Since 1919 the Postal System has made extensive
additions to its plant, none of which is included in the tentative value report.
Of course, the commission's tentative value is not intended to and does not
include the extensive cable properties of the Mackay System or its other
investments outside of the landline system."-V. 127, p. 1104.

, Public Service Co. of Oklahoma.-Acquisition.--
See Central & Southwest Utilities Co. above.-V. 127, p. 1254.

Puget Sound Power & Light Co.-Tenders.-
or The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will
until Sept. 26 receive bids for the sale to it of 1st & ref. mtge. gold bonds
to an amount sufficient to exhaust $218,886 at a price not exceeding par
and int.-V. 126, p. 3756.

St. Cloud Public Service Co.-Bonds Called.-
The company has called for redemption Nov. 1 at103 and int. 130 of its

outstanding 1st mtge. gold bonds. Payment will be made at the Chicago
Trust Co.. 81 West Monroe St., Chicago, Ill. or at the option of the
holder, at the Bankers Trust Co., N.Y. City.-V, 125, P. 1581.

Scranton-Spring Brook Water Service
Years End. June 30-

Operating revenues 
Operation expense 
Maintenance 
Taxes (ecxl. Federal income tax) 

Net earnings 
Other income 

Gross corporate income 
Annual int. req. on total funded debt 
-V. 126, p. 356.

Co.-Earnings.
1927.

$4,236,.333 $4,126,555
1,153,541 1,185.285
383,072 386.248
114,515 119,502

$2,585,204
12.301

$2,435,519
36,336

$2,597,505
1,620,000

$2,471,855

Southern California Edison Co.-New Director.-
Ben R. Meyer, President of the Union Bank & Trust Co. of Los Angeles,

has been elected a director to fill the vacancy caused by the retirement of
Wm. A. Breckenridge.-V. 126, p. 4083.

Standard Gas & Electric Co.-Electric and Railway
Properties of Fort Smith Light & Traction Co. Acquired.-See
latter company above.

Consolidated Earnings 12 Months Ended June 30.
H. M. 13yliesby & Co. announce that consolidated earnings of Standard

Gas & Electric Co. and subsidiary and affiliated companies for the 12 months
ended June 30 1928, after deduction of preferred dividends and all prior
charges, showed a balance of *8,780,754, according to figures just made
public. This Is equal to $6.55 a share on the average number of common
shares of Standard Gas & Electric Co. (1,340,077) outstanding during the
period, and $6.18 a share on the common stock (1,418.904 shares) outstand-
ing on June 30 1928. The balance for the previous 12 months was equal to
$5.09 a share on the stock (1,247.498 shares) outstanding on June 30 1927.The consolidated earnings statement compares as follows:
12 Months Ended June 30- 1928. *1927.

Gross earnings $161.143,306 $156,923,864
Net earnings including other income  75,643,548 69.910,062
Balance after interest and dividends (to public),
retirement reserves, depletion, amortization
and minority interests' proportion of undis-
tributed earnings of sub, and affiliated cos_ _ _ _ 14.970.700 12.382.970

Standard Gas & Electric Co.'s interest charges
and amort. of debt discount and expense  2,558.051 2.400,000

Balance  $12,412,649
Stand. Gas & El. Co.'s pref. stock dividends  3,631,895

Balance  $8,780,754
Stand. Gas & El. Co.'s corn. stock diva .-Cash_ _ 4,689,619
Stock div. (corn. stock at $50 per share) 

$9,982,970
3.631.896

$6.351.074
4,021,476
616,500

Balance  $4,091,135 $1.713,098

Gross income $3,425.302
Contrib. to amortization fund 328,865
Expenses, taxes, interest, deprec. &c  2.137,912

Net income $958,525
-V. 126, p. 3299

Note.-NeVearnings of properties disposed of during periods are included
in other income. * Apportioned on the basis of intercompany and public
security holdings as of June 30 1927.

Collectible earnings of Standard Gas & Electric Co. for the 12 months
ended June 30 1928. after deduction of preferred dividends and all prior
charges, showed a balance of $6,718,789. This is equal to $5.01 a share on
the average number of shares of common stock (1,340.077) outstanding
during the period and $4.73 a share on the common stock (1.41%904 shares)
outstanding as of June 30 1928, comparing with $6,207.299 for the previous
12 months, or $5.01 on the average number of shares (1,238.969) outstand-
ing during that period and $4.97 a share on the common stock (1,247.498
shares) outstanding on June 30 1927.

After payment of cash dividends amounting to $4,689,619 on the common
stock during the 12 months ended June 30 1928, a balance of $2,029,170 was
carried to surplus for the period, as compared with a surplus of $1,569,323,
after payment of cash dividends of $4,021,476 and stock dividends of $616.-
500 during the previous 12 months. Collectible figures compare as follows:
12 Months Ended June 30- 1928. 1927.

Gross revenue $13.163.754 $12.544.930
Net revenue  12.914.039 12,401.973
Int. charges & amort. of debt discount & expense  2,563,355 2,580,102

Balance $10,350,684 $ 9.821.871
Preferred dividends  3.631,895 3.614.572

Balance for common stock dividends  $6,718,789 $6,207,299
Common dividends (cash)  4,689,619 4.021.476
Common dividends (corn. stock at $50 per share)_ 616.500

Surplus   $2,029,170 $1,569,323
-V. 127, p. 1105, 954.

Southwestern Gas & Electric Co.-Acquisition.-
See Central & South West Utilities Co. above.-V. 127. p. 411.

Southwest Power Co.-Transfer of Properties.-
See Central & South West Utilities Co. above.-V. 127. P. 1105,

Spring Valley Water Co.-Earnings.-
6 Mos. End. June 30- 1928. 1927.

$3,218,818
175,377

2.148,993

$894,448

13th & 15th Streets Passenger Ry. of Phila.-Con-
tends City Condemnation Basis Too Low a Price and Illegal.-

President William B. Warner. Jr., in a letter to the stockholders, says:
-The stock of the Philadelphia Traction Co.. the original guarantor of the

rental under the said lease, has a market value of approximately $24,000.-
000. which is followed by two sub-lessees, the Union Traction Co. and the
Philadelphia Rapid Transit Co., as additional guarantors of the said
temtal. The combined market value of the stocks of the two latter
named companies is about $90.000,000, making a total of. say. $113.000.-
000 to secure the annual rental to your company, amounting to $240,000,
under its said lease.
"Now, the City of Philadelphia has begun proceedings to condemn the

property, franchise, etc., of your company, including the rental to be paid
under the lease with the Philadelphia Traction Co. and the sub-lessees.
but not to disturb or condemn any of the property. rights or franchises of
the Philadelphia Rapid Transit Co. So that the only change to be made
by such condemnation is to substitute the City of Philadelphia as the owner
of the stock and the recipient of the dividends thereon instead of yourselves.
If the city can obtain your stock by 'friendly negotiations.' you will receive
for 3rour stock on a 7% basis, $171.50; on a 6% basis, $200, and on a 53i%
basis, $218 a share. The last amount, namely $218, being much less, in
the opinion of the directors, than the value of the stock, which at one time
sole for more than $300 a share; and this, with the stock of the third guaran-
tor, the Philadelphia Rapid Transit Co., having had a much lower mar
ket value than it has today.
"In conclusion, you are advised that competent legal authority declares

the proceedings of the City of Philadelphia to condemn your company's
property, together with the said lease, are unconstitutional. And it is the
belief of the directors and other large stockholders in the company that if
the said condemnation proceedings are declared illegal, the probability
is that the stock in your company will sell at a very much higher price than
at present, as this would possibly remove the last ground to support the
propaganda. systematically circulated in the last ten years, to depress
the price of the underlying street railway stocks of this city."-V. 124.
p. 508.

Toho Electric Power Co., Ltd.-Earnings.-
Gross earnings for the year ending Apr. 30 1928, converted into dollars

at the rate of 50 cents per yen (approximately the parity of exchange).
amounted to $23,441.735, as against $21,963,117 for the preceding
annual period. Gross income available for interest was $10,329,688, equal
to more than three times interest for the period. The balance before
dividends, reserves, &c. and after all interest charges was 26,490,636.-V.
126, p. 1983.

Tri-State Telephone & Telegraph Co.-Bonds Of-
fered.-An issue of $3,500,000 1st mtge. 5% gold bonds,
series B, is being offered by Merchants Trust Co., St. Paul;
Wells-Dickey Co., Minneapolis; Spencer Trask & Co., and
Bankers Trust Co., New York. The bonds are priced at
98 and interest, to yield 5.20%.
Dated Sept. 1 1928: due May 1 1942. Interest payable (M. & N.) at the

Harris Trust & Savings Bank, Chicago (trustee), Merchants Trust Co..
St. Paul, or Harris, Forbes & Co., New 'York, without deduction for any
normal Federal income tax not in excess of 2%. Red. all or part, on any
int. date on 60 days' notice at 102 and int. on or before May 1 1933, and
thereafter at 101 and int. prior to maturity. Denom. $1,000 and $500 c*.
Date from Letter of G. W. Robinson, President of the Company.
Company.-Incorp. May 16 1903 in Maine. Is one of the leading inde

pendent telephone companies in the United States. It owns and operates
without competition, a comprehensive telephone exchange and toll sys-
tem for 38 counties in southern Minnesota, having a combined population
of about 1,000,000. On Dec. 31 1927 the company, including its wholly
owned subsidiaries, owned and operated 53 exchanges and 113,921 telephone
stations, of which 69.613 stations were located in the city of Saint Paul.
The company is acquiring approximately 80% of the common stock

of the Dakota Central Telephone Co., which company operates an exten-
sive telephone system throughout the eastern half of South Dakota and
extending into adjacent sections of North Dqkota. On Dec. 31 1927 the
Dakota Central Telephone Co. owned and operated 37,343 stations. The
population of the territory served is estimated at 400,000.

Security.-Theso bonds will be secured under the first and refunding (now
first) mortgage, dated May 1 1922, covering as a first lien all of the oper-
ating properties of The Tri-State Telephone & Telegraph Co. The bonds
of series B have been authorized in the amount of $4.000,000, although only
$3,500,000 of the bonds will be issued at this time. After giving effect
to this financing, the total funded debt of the company will be $8,500,000
first mortgage bonds, as compared with the total value of the company'sphysical property of $20,141,182. which is the valuation placed upon the
property by the Minnesota Railroad and Warehouse Commission as of
Dec. 31 1920. plus the cost of additions since. Additional first mortgage
bonds may be authorized under the provisions of the trust indenture forrefunding purposes and for not more than 75% of the expenditures foradditions, betterments or additional properties.
Earnings.-The earnings statement of company for the years ended

Dec. 31 follows:

Gross income from all sources 
Operating expenses, taxes and other
expenses 

Depredation reserve 

Earnings available for interest..
Annual interest requirements on Out-

standing bonds including this issue

1927.
$5.607,469

$3.189,176
946.348

1926.
$5,465,114

$3,161,907
911,186

1925.
*5,272,985

$3,030,589
878.287

$1,471,946 $1.471,945

450.000

$1.392,021 81,364,109
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The net earnings shown above for the year 1927 were 3 Y, times the annual
Interest requirements on the company's outstanding funded Indebtedness,
including this issue. For the 6 month period ended June 30 1928, after de-
ducting $489,479 for depreciation reserve, such earnings were $787,316.
which Is In excess of the 1927 earnings for the same period.
The above statement does not take into account the earnings which will

accrue to the company through its ownership of approximately 80% of
the commeIll stock of the Dakota Central Telephone Co. The net earn-
ings available for common stock dividends for the year ended Dec. 31 1927
were 9250,973. The Dakota Central Telephone Co. has paid dividends
on its common stock as outstanding from time to time, at the rate of 6%
per annum in every year from 1906 to 1921, and since 1921 at the rate
of 8%.

Purpose.-Proceeds from the sale of this issue of series B bonds will be
used in part to pay the purchase price of the Dakota Central Telephone Co.
common stock and for other corporate purposes.

Capitalization- Authorized. Outstanding.
1st & ref. (now first) mtge. 514%, series
A. 1942  a $5.000.000

1st mtge 5% series B , 1942 (this issue)  a 3.500,000
6% cumulative pref. stock (par $10) $10,000,000 5,798,710
Common stock (no par value)  200,000 shs. 100,0001shs.
a Additional bonds are limited by the conservative restrictions of the

trust indenture.
Capitalization of Dakota Central Telephone Co. (As of June 30 1928).

1st mtge 6% bonds, due June 1 1935  91,421,000
634% preferred stock  397,050
Common stock  1,867,100
The value of the physical property of the Dakota Central Telephone

Co., as shown on its statement as of June 30 1928 is $5,659,758.-V. 126.
P. 2478.

Twin City Rapid Transit Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable Oct. 1 on the 922,000,000 common stock, par $100. From April
1927 to July 1928. Incl., quarterly dividends of 1% were paid on this issue.
The directors declared the regular quarterly dividend of 1% % on the

preferred stock.
President Horace Lowry said in substance:
"The company did not earn for the third quarter of this year a dividend

on the common stock, and, therefore in line with long established precedent,
the directors passed this quarterly dividend. The dividends paid on the
common stock so far this year totaled 2%. Future dividends will be paid
from time to time as earnings warrant.
"There has been a continued decline in passengers hauled since 1920.

although the percentage reduction for this year is less than in former years.
The policy of the company in this period of decrease in the number of
passengers hauled has been to keep up to the highest operating standard
all of its properties, and, therefore, while operating expenses have been
markedly reduced since 1920, the condition of the property has been thor-
oughly maintained. Except in a few instances where local conditions have
been unusual, all the street railways in the country have had a marked de-
crease in passengers hauled, due to the competition of the privately owned
automobile. Finally parking problems and street congestion will control
the numoer of privately owned automobiles that can be used where the street
cars offer competing service.
"In this period there has been an increase in street car fares throughout the

country. It is an obvious fact that there must be a substantial increase in
the number of revenue passengers or an increased fare must ensue."-V.
127. p. 824.

United Elec. Light & Power Co. of N. Y.-New Pres.-
Matthew S. Sloan has been elected president and a director. Nicholas

S. Brady, chairman of the board, resigned from the presidency to permit
Mr. Sloan to become executive officer of the company.-V. 124. p. 1513.

Utilities Power & Light Corp.-Dividends.-
The directors have declared the regular quarterly dividend for the

period ending Sept. 30 1028 of $1.75 per share on the outstanding preferred
stock. payable Oct. I to holders of record Sept. 14.
The regular quarterly dividend of 50c. per share on the class A stock

was declared, payable Oct. 1 to holders of record Sept. 14. Under the
resolution of the directors, the holders of class A stock have the right
and option to accept, in lieu of their cash dividend, additional class A
stock at the rate of 1-40th of a share for each share of class A stock stand-
ing of record in their respective names at the close of business on Sept. 14.
Unless by the close of business Sept. 14 1928 the stockholder advises the
corporation that he desires his dividend in cash, the corporation will send
to him on Oct. 1 1928 the additional stock (or scrip for fractional shares)
to which he is entitled.
A dividend of 25c. per share for the period ending Sept. 30 1928 was also

declared on the class B stock, payable Oct. 1 to holders of record Sept. 14.
Under the resolution of the directors, the holders of class B Klock, or voting
trust certificates representing such stock, have the right and option to accept
n lieu of their cash dividend, voting trust certificates for additional class B
stock at the rate of 1-40th of a share for each share of class B stock standing
of record in their respective names at the close of business on Sept. 14.
Unless by the close of business Sept. 14 the stockholder advises the corpora-
tion that he desires his dividend in cash, the corporation will send to him
on Oct. 1 1928 the additional stock (or scrip for fractional shares) to which
he is entitled. (See also V. 126, p. 3757.)

Consolidated Earnings for 12 Months Ended June 30.
1928. 1927. 1926.

Gross operating revenue $28,250,112 $18.392,956 $13,149,684
Non-operating revenue  313,634 261,155 67.718

Total $28.563,746 $18,654,111 $13,217,382
Operating expense  10,924,762 7.474.849 4,951,036
x Maintenance  1,983.599 1,557,966 1,113,395
Taxes (exclusive of Federal tax   2,032,397 1.061,568 769,689
Interest en funded debt  5,629.658 3,469,329 2.259,543
Int. on refunded debt, rentals, &c  100.741 99.779 144.662
Amort. of debt discount & expenses _ 353.828 332,177 287.375
Other charges & 2% normal tax   123,907 78,250 61,104

Net income  $7,414,854 94,570,193 $3,630,579
Divs. on pref. stocks of sub. & corn-

troled we  2,292,544 1.618,870 642,109
Surplus net earnings of properties prior

to acquisition Cr.84,750  
y Net Inc. accr. to minority list  455,127 8,882 609,956

Net inc. of oper. cos. before deprec.
& Fed. rax  94.667.183 $3,027,192

Other net earnings of Utilities Pr. &
Lt. Corp.:

Profit on constr. for outside cos_ 123,511
Interest, discounts, &c  145,127 122,236
Engineering fees & miscellaneous _ 1.275.862 874.288

$2,378,514

106,018
764,096

Total net earnings  $6.088,173 94,147,227 113,248,628
Interest on debentures   1,129,536  
z Depreciation  1,655.103 945,063 787,880
Provision for Federal inc. tax  325,044 334,947 344,361

Net inc. of Mil. Pr. & Lt. Corp.&
earns.acer. to com. lake, owned
by it  32.978,490 $2,867,217 $2,116,387

x Maintenance charged to operations equals the bond indenture require-
ments of the subsidiary and controlled companies. y After allowing for
proportionate part of provision for renewals and replacements and for
Federal and State incone taxes. x Reserves for depreciation have been
made in all properties in accordance with the renewals and replacements
requirements of all bond indentures of the subsidiary and controlled coin-
panies.-V. 127. p. 412.

Utilities Service Co., Alliance, 0.-Aequisitiort.-
Pres. E. W. Ssveezy on Aug. 31 announced the acquisition of the Citizens

Necessities Co., Toledo, 0. The latter company will retain its identity in
operation of the Toledo properties, it Is said, the purchasing company
exercising only supervisional control. The consideration was reported to be
approximately $2,000,000.
An issue of $5.000,000 1st lien 6% bonds, series A. it is announced, will

shortly be offered to the public.

The Utilities Service Co. also operates ice plants in Youngstown, Canton,
and Springfield, 0., and in addition operates an independent telephone com-
pany under the name of the Lima Telephone & Telegraph Co.-V. 127,
p. 1105.

INDUSTRIAL & MISCELLANEOUS.
Would End Mill Strike.-Building Material Men's Association of West-

chester County, N. Y., seeks authority to settle the mill workers' strike by
arbitration.-New York "Times," Sept. 7, p. 47.

Matters Covered in Chronicle of Sept. 1.-(a) Ford workers, 120,293: all
records broke in plant employment output, domestic and foreign, 5,000
units dally.-p. 1172. (la) Reported dissolution of African cocoa combine--
use of cigarettes by women held as responsible for loses-drop in price in
New York market-p. 1179. (e) Conspiracy charges filed against Painter's
District Council of Chicago-p. 1180. (d) Canada mobilizes 9200,000,000,
to move record wheat crop-banks take precautions to prevent diversion of
funds into uneconomic channels-p. 1187. (e) Failed New York Stock
Exchange firm of W. D. Moore & Co. to be liquidated-p. 1191. (E) Only
57 export associations formed under Webb-Pomerene Act-p. 1194.

Abitibi Power & Paper Co., Ltd.-To Call Bonds.-
The holders of the 8% consoL mtge. s. f. gold bonds, series A, will vote

Oct. 1 on authorizing the company to redeem on Nov. 1 next all the out-
standing consol. mtge. s. f. gold bonds at 10734 and int. See also V. 127,
1:1• 954.

Alaska Juneau Gold Mining Co.-Earnings.-
Month of August- 1928. 1927. 1926. 1925.

Gross earnings  9244,500 $226,000 $151,000 $202,000
Net prof., after int., &c. 44.700 30,750 loss27,000 11.250
-V. 127, p. 824.

Alps Apartments (Kelley Development Co.), Kansas
City, Mo.-Bonds Offered.-S. W. Strauss & Co., Inc.,
are offering at par and int. $275,000 1st mtge. 6% sinking
fund gold bonds.

Dated Aug. 15 1928: due Aug. 15 1938. Bonds and coupons payab e
(F. & A.) at offices of Straus National Bank & Trust Co., Chicago (trustee)
and S. W. Straus & Co., Inc., N. Y. City. Denom. 91,000, $500 and
100 c*. Callable, except for sinking fund, at 102 and int. on or prior to
August 15 1937 and at 100 and int. thereafter. Callable for sinking fund
at 101 and int.: United States Federal income tax not in excess of 2% paid
by borrower. The following State taxes refunded on proper application:
Colorado 5 mills, /owe 6 mirk, Kansas 5 mills, Kentn&y 5 mills, and
Minnesota 3 mills. Co-trustee John B. Hankie, St. Louis, Mo.

Security.-This bond issue IS secured by a direct closed first mortgage
on a 4-story and English basement apartment building, furniture and
furnishings installed therein, and land owned in fee located on the north-
east corner of 36th Street and Baltimore Avenue, Kansas City, Mo.
The Alps Apartments contains 84 one, two and three-room apartments, all

attractively furnished and practically all of which contain Pullman kitchens
or kitchenettes. The furnishings were all assembled and selected to give
to the apartments a real home-like atmosphere. All kitchens are equipped
with electric stoves and electrical refrigeration.

Earnings.-Net earnings for the year 1928, balled on actual earnings
for the first six months, are estimated at 950.000, which is more than three
times the greatest annual interest charge under this bond Issue, and much
in excess of the greatest combined interest and sinking fund requirements.

Borrowing Corporation.-The bonds are the direct obligation of the
Kelley Development Co., whose principal stockholders are Jesse W. Kelley
and John H. Kelley, who are successful Kansas City business men, owners
of other valuable real estate, .who come to us with the highest recom-
mendations as to their ability and character.
Personal Guarantee.-Interest and principal payment of this bond issue

are unconditionally guaranteed both by Jesse W. Kelley, John H. Kelley
and their respective wives, Mary F. Kelley and Helene K. Keno'''.

Purpose -Proceeds will be used to retire certain encumbrances upon
the property of the corporation and for other corporate purposes.

American Bemberg Corp.-Production Plans.-
Dr. Arthur Woodruff, President, says:*
The report has been circulated by the trade papers to the effect that the

Bemberg Corp. did not contemplate further expansion over its present
capacity of 5,000,000 pounds per year. This report has been misrepre-
sented as coming from official sources. No such statement could have
been authorized, as it Is at variance with facts.
Bemberg fabrics have become rapidly popular with the American market.

Construction of the second unit could therefore have been started at an
earlier date than was originally scheduled. Meanwhile, we have succeeded
In effecting important improvements in our manufacturing process and are
busy in extending them to the equipment of the two units. These will
result in a 40 to 50% increase over the announced capacity of our present
facilities.
Market conditions do not allow us any slowing down in our expansion

program, and indications are that additional construction will be recom-
mended by the time our present program has been accomplished.-V. 121.
P. 1571..

American Cyanamid Co.-Usual Extra Dividend.-
An extra dividend of 34 of 1% in addition to a regular quarterly dividend

of 135%, has been declared on both classes of common stock, payable
Oct. 1 to holders of record Sept. 15. Like amounts were paid on July 1
and Oct. 1 1927 and on Jan. 3, April 2 and July 2 1928. In each of the
14 preceding quarters an extra of H of 1% and a regular of 1% were paid
on the common stock.-V. 127. p. 1248.

American DepartmentTStores Corp.-Sales.-
l928-'-August-1927. Increase. I 1928-8 Mos.-1927. Increase.

$1,101.318 $850,387 $250,931 I $7,844,154 $5,488,779 $2.355,376
-V. 127, p. 825.

American Safety Razor Corp.-Bal. Sheet June 30.-
1928.

Assets-
1927.
5

1928. 1927,

Cash  500,174 313,377 Capital stock. _...y11,008,750 10,906.030
& time loans_ 1.075,000   Account, payable

U.S. Liberty bds_ 842,675 844,094 (trade)________ 100,720 61.685
Marketable secur's 132,828 358,138 Credit balances on
Customers' accts.
and notee reeelv.

cu9t'rs accormts-
Miscell. at accrued

13,882 8,191

(less reserve)... 884.259 931,551 Items 46,500 27,836
Sundry accts. rec. 29,904 23,436 Federal Inc. taxes_ 77,377 118,889
Inventories  1,135,389 1,059,395 Dividends payable 260,140
Invent. of advert'g Reserve for tax
& other supplies 103,899 92,820 adjustments_ _ _ 189,378

Due from atni. cos. 79,056 132,123 Rentz receiv. Pre-
Due from sub. co 10 967 paid 417
Investments  727,547 1,529,178 Surplus at end of
Land, buildings,

machinery, &e_ _x1,952,468 1,989,903
period 3.415,405 3.199.582

Deferred charges._ 172.132 180,657
Good-will, patents
& trade-marks.,. 7,468,001 6,878,902

Total 15,112,134 14.322,629 Total 15,112,134 14,322,629

x After deducting $1,165,317 reserve for depreciallon. y Represented
by 208.112 shares of no par value.
Tvh.e1s2t7a.tepm. eln255t o.f earnings for the months ended June 30 was published

Armstrong Electric & Mfg. Corp.-To Place New Elec-
trical Appliances on Market.-

Introduction of a new line of electrical appliances, the majority of them
embodying new ideas in the electrical manufacturing field, will be placed
on the market during the next 2 months by the corporation, according to
an announcement by officials. A new style combination toasterpereolator
and an electrical waffle iron with heat indicator will be introduced to the
trade this week. The remainder will be shown to the public for the first
time at the Electrical Show here in October.-V. 126, p. 3452.
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American Seeding-Machine Co.-Bal. Sheet June 30.-
Assets- 1928. 1927. 1928. 1927.

Property accounax1,466,668 $1,518,679 Preferred stock. .._$2,144,000 $2,144,000
Cash  305,648 192,721 Common stock_ _ 2,204,350 2,204,350
Bills & ace'ts ree-71,456,161 1,467,694 Accounts payable_ 19,307 23,872
Inventories  913,218 1,460,612 Bills payable 700,000 1,050,000
Investments  10,490 13,055 Accrued payrolls_ 11,440 17,750
Liberty bonds_ _   21,800 15,000 Custom. cred. bal_ 8,617
Deferred Items_ _ . 31,063 58,839 Accr. prop. taxes_ 26,936 27,776
Good-will, patents, Reserves 109,124 150,000
Am  1.400,747 1,400,747 Surplus 384,021 509,600

Total $5,605,796 $6,127,348
85,605,796 $6,127,348Total 

x After reserves for doubtful items, discounts and collection expense
amounting to $150,000. y After reserve for depreciation of $1,047,404.
Our usual comparative statement of earnings for the year ended June 30

was published in V. 127, p. 1255.

Arundel Corp.-Earnings.-
Period Ended July 31- 1928-Month-1927. 7 Mos.1928.

Net profit after all deductions  $122,594 $225.615 $974,425
-V. 126, p. 1510.

Associated Oil Co. of Calif.-Subsidiary Co. Dividend.-
The West Coast Oil Co., a subsidiary, has declared the usual extra div.

of $3 per share and the regular quarterly div. of $1.50 per share, both
payable Oct. 5 to holders of record Sept. 25. Like amounts were declared
In the previous seven quarters. Qf the $1,040,800 preferred stock (par
$100) outstanding, the Associated Oil Co. awns $628.600, or 60.40%.-
V. 127, p. 955, 684.

Atlas Imperial Diesel Engine Co.-Extra Dividend.-
The company on Sept. 1 paid an extra dividend of 12 ).6 cents per share in

addition to the regular quarterly dividend of' 37M cents per share on the
class A and class B stocks, all to holders of record Aug. 20.-V. 126, p.2216.

Austin Machinery Corp.-Receivership.--
The corporation, 2969 Lake Shore Drive, Muskegon, Mich., maker of

concrete mixers, gasoline locomotives and contractors' equipment, with
plants at Toledo, 0., Fairmont, W. Va., and Muskegon, has announced the
voluntary appointment of a receiver with the contemplated payment of
all creditors and continued operation of business. ("Iron Age' ) 116.p.1279.
Autocar Co., Ardmore, Pa.-Tenders.--
The Equitable Trust Co., trustee, 37 Wall St.

' 
New York City, will until

Sept. 15 receive bids for the sale to it of 1st mtge. sinking fund 7% con-
vertible gold bonds to an amount sufficient to exhaust as nearly as possible
the moneys held in the sinking fund Sept. 15 at a price not exceeding 107%
and Interest.-V. 126, p. 1511.

Beacon Participations, Inc.-Initial Dividend.-
The company on Sept. 1 paid an Initial quarterly dividend of 25 cents per

share on the partic. pref. stock to holders of record. Aug. 15. See offering in
V. 126, p. 3122.

Bendix Corp. (III.).-Recapitalization Plan Approved.--
The stockholders on Sept. 6 approved a recapitalization plan calling for

the issuance of 600,000 shares of $5 par value stock, the elimination of 65,-
000 class A shares and the issuance of new capital shares to be exchanged
for the present outstanding 225,000 shares of' class B stock of $10 par
value in the ratio of two new shares for one old. The new shares will receive
dividends of $2 annually, equivalent to $4 on the present class B stock,
which will receive a quarterly dividend of 50 cents per share on Oct. 1.
-V. 127, p. 1106.

Best & Co., Inc.-Buys Stock for Employees.-
Philip President and General Manager, announced on

Sept. 5 the purchase in the open market (at considerably less than the
prevailing market price) of 7,500 shares of Best & Co. common stock for the
account of executives, buyers and department heads. He said:
"We have persuaded about 50 members of our organization occupying

positions of responsibility to go into debt to buy Best & Co. stock in order
to make them partners in the business: to increase their interest and effec-
tiveness, and to help them profit by the expected increase in the market
value of the common stock to which their work contributes.
"In 1927 the sale to the public of common stock by Ancell H. Ball,

chief owner of the business, offered to all members of our organization the
opportunity to become real partners. To encourage this sound idea, we
have formed this syndicate, of which the managers are the president,
treasurer and senior vice-president of the company. Participants. who mut
be employees, have paid 25% of the cost and balance is payable in 4 equal
Installments. There will be no delivery of stock or right to sell until the
stock is entirely paid for."
The addition of 3 floors to the Fifth Avenue building, as recommended by

the president last Jau.nary and approved by the directors, with consequent
expansion of existing departments, is substantially completed. Including
new fixtures and equipment for 5 floors, this will cost about $1,000,000 and
will be all paid for out of surplus earnings, no outside financing being
required.-V. 127, p. 1106.

Bohn Aluminum & Brass Co.-Status, &c.-
Pynchen & Co. have issued a circular describing the company from which

we take the following:
The company was formed in 1918 to manufacture aluminum and brass

castings, mainly for the automobile trade. The company, while always a
fairly good organization, did not begin to show exceptional results until
the perfection and adoption by numerous automobile companies of the
Nelson Bohn-a-Lite piston; this being an automobile piston made of alumi-
num alloy whose main characteristic is extreme lightness and whose other
properties eliminate all of the former faults of aluminum pistons for auto-
mobiles. A year ago only about 33% of new cars carried these pistons as
stock equipment. At the present time nearly 85% of the current output
Is equipped at the factory with Nelson Bohn-a-Lite pistons.
The company has a contract with Ford whereby Ford manufactures

50% of their required pistons under royalty to Bohn, while Bohn manu-
factures the other 50%. Ford's production rate is now approximatelya.000 care per day, which means that for this contract alone Bohn is manu-
facturing 6,000 pistons.
In order further to increase its earning power, the company has recently

acquired the Michigan Smelting & Refining Co. which is one of the best
known manufacturers of non-ferrous metal objects in the Detroit district.
Acquisition of this property nicely rounds out the line of Bohn Aluminum.Many years have been devoted to experiments with aluminum pistonsWithout any degree of success until the introduction of the Nelson Bohn-a-Lite product. As may be witnessed from the almost universal adoptionby automotive engineers of this piston, it constitutes a very large item inthe company's future prospects. The automotive field is only one phaseof the piston's utility". Its application to aviation is being intensely de-
veloped and orders from this source are showing increasingly satisfactory
results. Apart from the piston, the company manufactures a large lineof brass, bronze and aluminum objects for automoolle manufacturers andethers. The company has just placed the stock upon a $3 dividend basis,
an increase of over 100% over the $1.50 rate which has recently prevailed.
-V. 127, p. 1256, 264.

Borne-Scrymser Co.-Extra Dividend.-
An extra dividend of 50c. per share has been declared on the capital

• toc.k (par $25) in addition to a regular semi-annual dividend of $1 per share,
oth payable Oct. 15 to holders of record Sept. 21. Like amounts were

paid on Sept. 16 last. In both April and Oct. 1927, the company paid an
'tm dividend of 75 cents per share.-V. 1.26, p. 1356.

(A. M.) Byers Co. (& Sub.).-Earnings.-
[Including Orient Coal & Coke Co.1

Period End. June 30- 1928-3 Mos.-1927. 1928-9 M03.---1997.et profit after cteprec.
& Federal taxes  $484.232 $395,578 61,078.652 $1,069,050=hares  corn, stock out-
standing (no par) - - - 199,340 151.583 199,340 151,583ni per share  $1.89 $1.91 $3.80

p. 264.

Production (lbs.)-
Calumet & Arizona Mining Co.---q)Ipper Output.-

.
January 4,132,000 3,728,000 3,474,000 3,788.600
February 4,082,000 3,000,000 3,590.000 3.068,000
March 4,038,000 5,408,000 4,020,000 3.416,000
April 4,204,000 3,482,000 3,876,000 5.196,000
May 6.452,000 4,844,000 4,908,000 4,410,000
June 3.982,000 4,150,000 4.208,000 3,848,000
July 3,186,000 3,722,000 3,322,000 3.752.000
August 4,410,000 6,154,000 3.920,000 3,940.000
--oir. 127, 11. 956, 826.
Canada Ilremi Co.-Annual Report.-
Year Ended June 30- 1928. 1927. 1926.

Profits after int. on 'xis_ 135917,951 b$802,802 4790,812
Interest from investment 35,031 30,553 22,276
Profit on sale of invest__ 8,574

Total income 
Depreciation 
Bond purchases 
Taxes 
First preferred dividend..
Class B preferred div 
Common dividend 
Stock dividend 

1925.
$722.237

13,756

8961,562 $833,355 $813,088 $735,993
253,417 237,749 223.475 195,829

12,500
47,499

0.500 87.50087,500
175,000
150,000

87,500
175,000 175,000
125,000

Surplus for year  $295,645 $208,106 $327,115
Transfer to good-will_ dr200,000
Balance forward  1,500,991 1.292.885 1,165,769

125,000
25,000

$242.665

923.104

Total surplus  81,796,636 $1,500,991 $1,292,885 $1,165,769
Shs. core. outst. (no par) 25.000 25,000 25,000 25.000
Earns, per sh. on corn- $17.80 $13.32 $13.04 $15.71
a Profits after deducting 1925 and 1926 income taxes. b After deducting

Federal taxes.-V. 125, D. 1465.

Carolina Cotton Mills, Maiden, N. C.-Sale.-
This company. whichrhas been in receivership, will be offered at public

sale Sept. 14 by A. J. Moretz, receiver. The plant, it is stated, has 13.000
spindles.

(J. I.) Case Plow Works, Inc.-Meetinq Postponed.-
The meeting of stock holders to vote on the dissolution was postponed

on Sept. 4 until Oct. 16. (See V. 126, p. 2317.)-V. 127. p. 956.

Central Alloy Steel Co.-Barnings.--
6 Months Ended June 30- 1928. 1927.

Profit from oper. after deduct. cost of sales, sell.
gen. & admits expenses   $3,409,430 $2,924,893

Other income  251,616 286.483

Total income  $3.661.046 $3,211,376
Depreciation   $918,000 $918,000
Interest & discount  • 184,848 189,546
Other deductions  12,336 cr20.000
Federal taxes (est.)  305.504 286,717

Net profit  $2,240.358
Per share of present com, stock after pref. di vs._  $1.45

Comparative Consolidated Balance Sheet.
Jaw 30 28. Dec. 3127.

Assets-
Plants, Arc., less

denreciation__-45.139,279 44,412,995
Uncompt. constr n 254,687 1,220,654
Polls, spou.ds, Ai& 1,003,949 1,064,400
Cash & ctfs. dep.- 6,068,154 4,610.071
C. S. Govt. secs__ 10,018
Notes receivable-- 170,731 145,304
Acc'ts receivable-- 5,860,592 4,025,287
Inventory  12,660,807 14,726,287
U. S. Govt. secure-
(held in eaerow).. 307,392 302,297

Empl.liab.lnaids. 289,901 261,703
Other funds with
bond trustee 8,8111 11,910

Invest.. attl,. co& 388,947 918,074
Other Investments 514.483
Real est. not used

in operations 436,883 435.100
Advs. to RR. under
construe. contr_ 128,544 139.234

Notes rec. for sale
of property.-. 107,625 117,875

let mtge. bonds,
Central Steel Co. 38,981 115.634

Misc. acc'ts reedy. 86,508 180,399
Discount on bonds,

insurance. dm 506,639 516,827 Total(each side) 73,972,920 73,214,079
x Represented by 1.296,371 shares no par common stock.
Otis & Co. have issued a special circular describing the company and its

operations.-V. 127, p. 413.

Chrysler Corp.-Record Orders.-
As of Sept. 1, the corporation has received orders for 53,417 cars for

September shipment to Chrysler and Plymouth distributors and dealers.
This is by far the largest single month's order for cars ever received and
follows record-breaking shipments in July and August.
The company has enlarged its productive facilities to the highest point

yet attained without oeing able to fill the orders that have been received
from every part of the United States, Canada and overseas. Demand for
the now cars since July 5 has been so heavy that distributors and dealers
are all behind on orders and many distributors have offered to take solid
trainloads to fill orders. Necessity for getting as many cars as possible to all
points has caused the company to pro-rate daily output to as many dis-
tributing points as possible to keep sales outlets on an equitable basis.
September output, while it cannot equal orders received, will be the largest
for any month on record. The company recently established a new hih
production record for a single day at 1,370 units. ("Wall Street Journal.")
-V. 127. p. 1107.

Circle Theatre (Mercantile 8c Theatres Properties,
Inc.), Philadelphia.-Bonds Offered.-S. W. Straus & Co.,
Inc., are offering at par and int. 51,200,000 1st mtge. fee
6% sinking fund gold bonds.

Dated Aug. 29 1928: due Sept. I 1936. Int. payable M. & S. Denom.
$1.000, 6500 and $100 c.. Principal and int. payable at Colonial Trust
Co., Philadelphia, trustee, or S. W. Straus & Co., Inc., New York. Red.
for sinking fund at 101 and int. Callable, except for sinking fund. at 102
and int, on or before Sept. 1 1932: at 101% and int. after Sept. 1 1932 and
on or before Sept. 1 1934, and at 101 and int. thereafter. Mercantile &
Theatres Properties, Inc., has assumed payment of the indebtedness
evidenced by the bond issue and has agreed to pay the Pa. 4 mills tax with
respect to the bonds and the United States of America Federal income tax
up to 2% Per annum.

Secarity.-This issue of bonds is secured by a 1st mtge. on land owned
in fee and situated on the west side of Frankford Ave. between Orthodox
and Margaretta Sta., Philadelphia, together with a modern fireproof store
and theatre building to be erected thereon.
The land fronts 132 feet on the west side of Frankford Ave. and runs 242

feet through to Gil-scorn St., on which it has a frontage of 120 feet. The
entire plot contains an area, of approximately 30,576 square feet.
The building, which will be of steel frame and strictly fireproof construc-

tion, will have three stores facing Frankford Ave. and a 3,050-seat theatre
fully equipped and furnished, including an organ, the console of which Is
raked and lowered electrically.

Valuations.-Land and building, when, completed, have been appraised
as follows: Jesse Jay Schamberg, real estate, Philadelphia, $1.860.000:
Benjamin Barron. realtor, Philadelphia, $1,795,000. Based on the lower
of these two appraisals, there is an equity of $595,000 above the amount
of this bond issue.

$1.837.113
$1.14

June 3028. Dec. 31'27'.

Liabilities-
Pt. stk. 7% eum_10.000,000 10,000,000
Com. lee. (no Par) x6.481.855 6,981,855
Acelspayable___. 2,908,894 3,284,584
Dividends payable 648,185 648,185
Accrued accls_ _ 840,430 1,005,834
1st mtge. bonds,
Centml Steel Co. 4,217,000 4,342.000

Reserves   2,077,577 1.564,006
Cal [tat surplus 27,137,909 27,137.909
Earned surplus-
Appropriated.., 1,382,650 1,382,660
Unappropriated.12.278,420 17,377,066
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Lease-The Stanley Co. of America has leased the property for a period
of 20 years from the date of completion of the building, or approximately
13 years beyond the maturity of the bonds. The minimum net annual
rental will be 61.: % of the gross cost of land and building to the lessor, which
it is estimated will be more than sufficient to pay the greatest combined
annual interest and sinking fund requirements of this issue. If the mini-
mum rent so to be fixed is less than tnis estimate, then bonds will be re-
deemed at 101 and int, in the manner provided in the mortgage, so that the
minimum rent as fixed will be more than the greatest combined interest
and sinking fund requirements of the bonds to be outstanding, and the
annual sinking fund retirements shall be proportionately reduced. In
addition to such minimum rent, the lessee is required to pay 25% of the net
operating earnings qf the property for each year, plus all taxes, assessments
and water rents levied against the mortgaged premises, the Pennsylvania
Personal property tax up to 4 mills per annum and the Federal income tax
up to 2% per annum with respect to the bonds, and all insurance premiums
on fire and public liability policies carried upon the property. This lease
has been assigned to and deposited with the trustee as additional security
for the bends, although the rights of the trustee are subject to the lease
so long as the lessee complies therewith.

Legality for Investment.-These bonds are a legal investment for trust
funds under the laws of Pennsylvania.

Sinking Fund.-The bonds are protected by annual retirements of prin-
cipal and periodic deposits with the trustee on account of principal and
Interest. The date of maturity of all bonds is Sept. 1 1936, but under the
Provisions of the trust mortgage $72,000 will be retired before maturity
through the operation of a sinking fund. The requirements of the trust
Mortgage are as follows: Beginning Sept. 1 1931 a certain amount of bonds
most be retired and cancelled annually, either through purchase in the open
market or from their holders, or. if sufficient bonds shall not be purchased
to meet the requirements, Mercantile & Theatres Properties, Inc., through
S. W. Straus & Co., Inc., as fiscal agents, shall within 30 days prior to each
Sept. 1 call a sufficient amount of bonds by lot at 101 and int. to make up
the necessary amount.

Citizens Necessities Co., Toledo.-Sale.-
See Utilities Service Co. under "Public Utilities" above.-V. 127, p. 552.

City Stores Co.-Earnings.-
Period End. July 31- 1928-3 Mos.-1927. 1928-6 Mos.-1927.

Net income after deprec.
& conting. res. & min.
int. but before taxes_ - $61,475 $143,809 $302,940 $411,780

-V. 127, p. 112.

Columbia Graphophone Co., Ltd., England.-Final
Dividend of 35%-100% Stock Distribution Proposed.-
The directors on Sept. 6 recommended a 100% stock dividend on the

ordinary shares by capitalizing part of the reserves.
The directors also announced that earnings for the 15 months ended

June 30 1928, including those of subsidiaries, amounted to £491,305. A
final dividend of 35% was declared, making a total of 60% for the 15 months.
Since the par value of the shares is 10 shillings, the final dividend amounts
to about 82 cents a share.-V. 126, ro• 3597.
Commercial Investment Trust Corp.-To Acquire

Peierls, Buhler & Co., Inc.-
The corporation has closed a contract to acquire the capital stock of

Peierls, Buhler & Co. Inc., one of the foremost textile factors in America.
The latter company Will continue to operate as a separate and distinct
organization with no change in its management, policies or trade relations.
This company has been for 35 years a leader among service institutions
which extend financing and merchandising advice to manufacturers in the
textile industry.
Robert G. Blumenthal, vice-president of Peierls, Buhler & Co., Inc.,

will become its president. Herbert P. Howell will become chairman of the
executive committee and Siegfried Peierls will continue as chairman of the
board of directors. Henry Ittleson and Edwin C. Vogel, respectively
president and senior vice-president of C. I. T.. will oe directors of Peierls,
Buhler & Co., Inc., and Mr. Blumenthal will become a vice-prosident,
director, and member of the executive committee of the C. I. T. Corp.

PeterIs, Buhler & Co., Inc., has a capital and surplus of approximately
$4,000,000, and operations require more than 130,000 square feet of floor
space in the general offices at 2 Park Ave., N. Y. City, in addition to more
than 10 annexes located in various textile trade centers of the city. Its
clients include more than 35 of the leading textile mills in this country and
abroad, in addition to sales agencies, converters and importers. The
business is closely related in a number of ways with the operations of the
C. I. T. organization, both institutions having as their aim the extension
of specialized financing service which facilitates the distribution of manu-
factured products on credit.

This interlocking ownership will enable both organizations to benefit
by well developed operating policies, and Peieris, Buhler will be enabled
to utilize the resources of the C. I. T. organization in its future develop-
ment.
The C. I. T. Corp. is a holding company with operating subsidiaries in

the United States and foreign countries. It has more than 70 branch
offices and finances the distribution of more than sixty different types of
manufactured products. After giving effect to this merger and as of
Aug. 31, 1928, its capital and surplus is $30,000,000 and its consolidated
resources amount to more than $125,000,000.-V. 127, p. 1257.

Consolidated Automatic Merchandising Corp.-Initial
Dividend.-
The directors have declared an Initial dividend of 44 cents per share on

the cumul. cony. pref. stock for the period from Aug. 1 to Sept. 15, this
being at the annual rate of $3.50 per share. The dividend is payable Sept.
15 to holders of record Sept. 14.-V. 127, p. 1257.

Consolidated Laundries Corp. of Canada, Ltd.-Stock
Offered-Hamilton & Co., Montreal and offering at $21.50
per share 20.000 shares (no par value) capital stock.
Transfer agent: Toronto General Trusts Corp. Registrar; Eastern

Trust Co.
Capitalization- Authorized. Outstanding.

Capital stock (no par value) 100,000 shs. 20,000 shs.
Business.-Corporation has been incorp. under the laws of the Dominion

of Canada to act as a holding and operating company of power laundries
throughout the Dominion of Canada. Corporation has recently com-
pleted negotiations whereby it will acquire the entire business and assets
of the Dominion Laundry Co., Montreal, which was established in 1909
and has enjoyed an unbroken record of consistent growth during the past
nineteen years.
The corporation has completed arrangements to establish and operate

a thoroughly modern power laundry at Belleville, Out. This plant will
be under the direct supervision of a director of the corporation who has
carried on business in Belleville for a number of years. The Belleville unit
will serve a (population of 75,000 situated in that city and surrounding
districts, all of which can be served for the entire twelve months of the
Year by means of motor trucks.

Consolidated Laundries Corp. is also carrying on negotiations to acquire
control of several other established power laundries strategically situated
in the provinces of Quebec. Ont., New Brunswick and Nova Scotia, which
will give the corporation a dominating position in the laundry industry
of Canada.

Earnings.-From actual net earnings of one unit alone plus a con-
servative estimate of the Belleville plant, it is expected that the corpora-
tion will realize a net revenue, after taxes and depreciation, but before divi-
dends for the first year's operations under the new management in excess
of $45,500. equivalent to over $2.25 per share on the stock to be presently
outstanding.

Continental Can Co., Inc.-Probable Acquisition.-
The company has concluded negotiations for the purchase of the New

Orleans (La.) Can Co.. the latter to be consolidated with the Continental
company. The New Orleans plant will be continued in production as a
branch factory and expansion is being considered. ("Iron Age.")-V. 126.
p. 2971.

Curtiss Aeroplane & Motor Co., Inc.-New Company
Organized.-
See Curtiss Flying Service Inc. below.-V. 127, p. 958, 828.

Cresson Consolidated Gold Mining & Milling Co.-
Smaller Dividend.-
The directors have declared a quarterly dividend of 2 cents per share,

payable Oct. 10. The previous dividend was 10 cents per share paid on
July 10.-V. 127. p. 552.

Curtiss Flying Service, Inc.-Organized-750,000 Shares
of Stock to Be Offered Privately at $13 to $15 Per Share.-
One of the greatest forward steps ever taken in the United States since

the inception of aviation was undertaken Sept. 6 by the Curtiss Aeroplane
organization and interests associated with them, through the formation of a
new company which will institute the first nation-wide taxi service of the
air. The new company, which will be known as Curtiss Flying Service, Inc.,
it is announced, will establish aviation schools through the country in addi-
tion to three so-called universities of the air for the advance training of
aviators, and also make it possible for aviation enthusiasts to get service
and parts for their airplanes as easily as such service is now obtainable for
motor cars. The company will also act as exclusive sales agent for the Cur-
tiss Aeroplane & Motor Co. Establishment of the taxi service also will
make it possible for passengers to engage an aeroplane by telephone to hop
from one city to another as easily as taxicabs are now engaged for short
trips.
Announcement of the formation of the new corporation, which will em-

bark upon this unique service, which is now unavailable except upon a
very small scale, was made Sept. 6 at a joint meeting held at the offices of
Blair & Co., Inc., which was attended by C. M. Keys, President of the Cur-
tiss Aeroplane & Motor Co., and also head of the recently organized Trans-
continental Air Transport, who will be Chairman of the new company:
Casey Jones will be President of the new company. He is now Vice-Presi-
dent of the Curtiss Aeroplane & Motor Co. and a member of the technical
advisory committee of Transcontinental Air Transport, of which Col.
Charles A. Lindbergh is the head; J. Cheever Cowdin of Blair St Co., Inc..
and J. C. Willson of J. C. Willson & Co. of Louisville.
The operations of the new company will be under the direction of the

newly organized Curtiss Flying Service, Inc., which is to be financed by the
bankers interested in the formation and operation of the new company.
The first step to be taken by the new corporation will be the ordering of
complete equipment for approximately 25 flying fields located in key cities
throughout the country. The locations of all of the flying fields have not
yet been selected, according to Mr. Keys, but representatives of the organ-
ization are now choosing sites, and the service of taxi flying will be put into
operation as soon as the planes and equipment can be turned over to the
new company by the Curtiss organization.
In addition to establishing new fields for taxi service and training, Mr.

Keys said, it will be the policy of the management to co-operate with exist-
ing flying fields in all sections of the country. This will be arranged through
the establishment of sub-agents.
The Curtiss Flying Service, Inc., in addition to carrying out the service of

furnishing aeroplanes to anyone requiring their service, Mr. Keys added,
will act as exclusive sales agents for all products of the Curtiss Aeroplane
& Motor Co., both as to the sale of engines and planes and also the sale of
parts and servicing of aeroplanes. In connection with this arrangement,
the Curtiss Aeroplane & Motor Co. will hold a substantial amount of the
capital stock of the new company.
The now company, Mr. Keys added, will be in a position to start opera-

tions almost immediately, as it will acquire all of the assets and business of
the Curtiss Flying Service, which was originally started as an exhibition
company back in 1910 with only $20.000 of capital.
The financing of this new enterprise, according to Mr. Cowdin, will be

underwritten by Blair & Co., Inc., J. C. Willson & Co., and the National
Aviation Corp. Through this arrangement the company has been assured
sufficient capital to carry out its plans immediately and start the service in
operation at a not distant date. While definite arrangements have not
been made for the disposition of the stock of the Curtiss Flying Service,
Inc., it is. understood that a private offering may be made within the next
ten days of a total of 750.000 shares of the capital stock of the company.
priced at approximately $13 to $15 per share.

Dairy Dale Co.-First Financial Report.-
President W. E. Haley reports in substance:
Company was incorp. in Delaware April 26 1927 for purpose of acquiring

businesses of Dairy Delivery Co. and Riverdale Creamery Co., wholesale
and retail distributors of milk and cream in San Francisco and San Mateo
Counties of California. Consolidation became effective May 13 1927.
On May 3 1927 Dairy Dale Co. purchased for cash, partially with funds

borrowed on short-term loans, the net tangible assets, good-will and trade
routes of San Francisco Dairy Co. This acquisition was made effective
on May 18 1927.
The operating control of Dairy Dale Co. functioning as a unit became

effective July 1 1927. Operations of the constituent companies were main-
tained separately during the period from May 13 and 18 to June 30 1927.

Since the close of the fiscal year. April 30 1928, Dairy Dale Co. has ac-
quired the Capital Dairy of Sacramento and the Jersey Farm Dairy of
liresno, partly through the payment of cash and partly through the issuance
of class 13 stock. Officials are now engaged in absorbing these businesses
in such manner that the company as a whole may function as a solid oper-
ating unit.

Operations from July 1 1927 to April 30 1928.
Gross profit from operations $867,535
Promotion and sales expenses  79,291
Administrative and general expenses  299,791
Non-operating losses and expenses, $21,601, less non-operating
Income, $18,269; balance  3,331

Interest paid  19,910
Cash discounts and interest received  7,414

Net profit $472,626
Net profit of constituent cos. for the period May 13 and May 18
to June 30 1927  98,953

Net profit before income tax
Estimated Federal income tax 

$571,579
80.011

Net profit transferred to surplus $491,568
Surplus paid in May 13 and May 18 1927 after adjustments af-

fecting prior periods  109,011

Total surplus $600,579
Class A dividends.  172,499
Class B dividends  172,494
Surplus transf. to res. for excess plant & equipment facilities.... 20,226

Surplus April 30 1928 $235.360
Condensed Balance Sheet as at April 30 1928.

Assets.
Plant and equipment x$1,921,924
Good-will and trade routes__ 789.154
Cash  115,358
Marketable securities  8,425
Notes and accounts rec., less
allowance for losses  523,170

Inventories of mdse. & supp  54,289
Stocks of fully owned corp's
In process of liquidation.... 20,802

Deferred charges  81,485

Liabilities.
Capital stock y$2.414,755
Notes payable  130.000
Trade accounts payable  538.819
Purch. contract & krig. Inlet. IIbonds maturing subsequent

to April 1929  135.405
Surplus  235.380
Res, for amortization of excess

plant & equ pment facilities 20.227

Total 33.474 588 Total $3474566
After depreciation of $635,095. y Represented by 115,000 shares no

par class A stock and 230,000 shares no par class 13 stock. z Includes
$25,990 unamortized organization expenses.-V. 127, p. 828.
David & Frere, Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 56c. per

share on the class A common stock (no par value) payable to stockholders
of record Aug. 31. See also V. 127, p. 414.

Davison Chemical Co.-Stock Increased.-
The stockholders on Aug. 31 increased the authorized capital stock, no

par value, from 400,000 shares to 1,000,000 shares.
President C. Wilbur Miller said in substance: "The policy of the manage-

ment adopted during the past year has resulted in the company taking its
place as one of the largest chemical companies in the country. The results
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have not only benefited the Davison company, as indicated in the annual
report recently issued, but have gone a long way toward stabilizing the in-
dustry as a whole.
"It is the intention of the management to go further in this sound policy

of reaching the consumer through its own distribution. To afford the
necessary machinery for carrying this out as opportunities may develop,
the stockholders amended the charter, increasing the authorized capital
shares to 1,000,000 from 400,000. These increased authorized shares will
be held in the treasury and only used in the future as opportunities develop,
and for the advancement of the company's interests along the lines already
adopted, which have proved so beneficial."-V. 127, p. 958. 948.

Devoe & Reynolds Co., Inc.-Extra Dividend of 20c.-
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of 60 cents on both the common
stock class A and common stock class B, all payable Oct. 1 to holders of
record Sept. 21. Like amounts were paid on the respective issues on July 2
last. From Jan. 2 1926 to April 1 1928, incl., the company paid regular
quarterly dividends of 60 cents per share on both issues of common stock
and, in addition. on Apr!. 1 1928 paid an extra dividend of 40 cents per share.
-V. 127, p. 266.

Direct Control Valve Co.-Acquisition, &c.
Acquisition of the Lawler Water Feed & Damper Regulator Co. from

James J. Lawler, inventor of the direct control valve, and his sons, James R.
and Joseph G. Lawler, by the Direct Control Valve Co. was announced on
Sept. 4 by officials of the latter company. The Lawler company's principal
factory is located in Mt. Vernon, N. Y. where several patented thermostatic
devices are made. James It. and Joseph G. Lawler are now on the staff
of the Direct Control Valve Co. The acquisition will provide the latter
company with the most complete line of articles embodying the thermo-
static control principle of any company manufacturing such products.
Present plans call for the removal of the Mt. Vernon plant to Milwaukee
where it will be combined with the Milwaukee Valve Co., which has a
contract with the Direct Control Valve Co. to manufacture the mechanical
parts of the valve proper. The assembly plant of the company will also
be located in Milwaukee as well as facilities for testing before installation.

127, p. 415.

Dominion Coal Co., Ltd.-Annual Report.-
Years End. Dec. 31- 1927. 1926.

Operating profit $2,297,832 $2,606,633
Sink, fund & deprec 730,000 730,000
Interest & dis. on bonds 579,577 617,451

Net profit $988,255 61,259,182
Previous surplus 333,747 def925,434

Profit & loss surplus $1,322,002 $333,748
President 0. B. McNaught, in his remarks to shareholders says in part:
"Cost of properties was decreased about $320,000 during the year, this

being approximately the excess of reserve for depreciation and depletion
over expenditures on capital account. Funded and mortgage debt was re-
duced $220,500. The relation between current and working assets and
current liabilities to the public improved to the extent of $972.361. giving
the company an equivalent addition to its working capital which was much
needed.

"Liabilities to associated companies remained unchanged throughout
the year at $3,286,991.
"Operating reserves were maintained at about the same figures as was

shown last year.
"The net profits for the year after paying all operating and fixed charges

and making provision for depreciation and depletion were $988,254, which
is about $270,000 less than the result of the previous year's operations. In
view of the company's largo indebtedness to associated companies, liquida-
tion of which may be required at any time, and the need of adequate work-
ing capital, directors have not considered it proper to resume payment
of dividends on the preferred stock.
"During the season of navigation in the St. Lawrence all the collieries

in active operation were fully employed, but for some months in the autumn
and winter it was not possible, for lack of an outlet, to maintain a full force
or continuous operation in most of the mines. A large quantity of coal was
put in stock for shipment this season, but it was not convenient to under-
take extensive banking operations until February and in the period between
the close of navigation and that time the collieries were only intermittently
worked. Some means of disposing of the output in late autumn and winter
would be a great benefit to the company and its employees, and the possi-
unity of finding an enlarged winter market is being carefully considered.
"The output from all collieries operated by company in the year 1927

amounted to 4,550,897 tons, an increase of 217,471 tons over the previous
year's record.
"After the close of the year in order to conserve its interest in the Domin-

ion Steel Corp., the holder of all the common stock of your company, the
British Empire Steel Corp. entered into an arrangement with a group of
capitalists having large interest in industrial enterprises in Canada, which
is explained in the annual report of the directors of the latter corporation.
"Following upon the consummation of this arrangement and in com-

pliance with its terms, G. H. Duggan and J. H. Gundy, Sir Herbert S.
Holt, Messrs. George H. Montgomery, K.C., O. B. McNaught, and W. E.
Wilder were elected. dierctors.
"Upon the retirement of R. M. Wolvin from the offices of director and

President. C. B. McNaught was elected president.
"It is too early to make anything like an accurate forecast of the result

of the company's operations for the current year, but it is evident that it
will be disappointing for the reason that operating costs have increased
materially and no compensating advance in price has been obtainable for
the output of the mines.

Balance Sheet Dec. 31.
1927. 1926.

Assets- 3 8
Properties 26,574,492 26,894,835
Cash (true.)  25,022 507
Inventories  2,627,528 1,848,041
Trade accts. rec.- 1,951,613 2,028,390
Other accts. rec.- - 186,429 226,740
Investments  1,600 9,200
Cash  685,194 582,240
xNat. T. Co  67,178
Deferred charges  329,822 293,713

1927. 1926.
Liabilities- $ $

Capital stock 18,000,000 18,000,000
Funded debt  7,855,500 8,076,000
Deferred payments 26,000 52,000
Bank loans  2 2
Curr. accts. pay. _ 435,102 619,819
Wages payable_ _ _ 209,011 209.592
weer. Interest  68,904 80,220
Demand insurance 2,185.318 2,185.317
Nat. Trust  32,914
Bal. payable  1,101,674 1,060,402
Reserves  1,245,371 1,213,658
Surplus  1,322.002 333,747

Total 32,448,885 31,863,675 Total 32  448,885 31,863,675
x Receiver and manager of Dominion Iron & Steel co.--V. 124, p. 2915.

Dodge Brothers, Inc.-Preferred Stockholders Have until
Sept. 14 to Surrender Shares.-
Approximately 95% of the pref. stack outstanding at the time of the

sale of the property and assets of Dodge Brothers, to the Chrysler Corp.
has been surrendered to the Continental Trust Co. of Baltimore, Md., as
trustee under the trust agreement drawn up at the time of the merger,
in exchange for certificates of a like number of shares of Chrysler common
stock.
Under the terms of the trust agreement, the Continental Trust Co. is

authorized to continue to purchase for the account of Dodge Brothers
shares of its preferred stock and to deliver Chrysler common certificates
In exchange therefor until the close of business Sept. 14.

After that date, or after the expiration of such further period, if any,
as may be designated by Dodge Brothers to the trustee, the Chrysler
common stock then held by the trustee shall be delivered and paid over
or held and dealt with by the trustee, acting under the jurisdiction anti
advice of the Court of Equity in Baltimore.

Prior to the acquisition of the Dodge company by the Chrysler corpora-
tion, a 75c. dividend was declared on the Chrysler common stock, payable
Sept. 29 to holders of record Sept. 17. The Chrysler common stock paid
for the Dodge properties is entitled to participate in this dividend, but
the dividend must be paid by the Chrysler Corp. to the record holders
of such stock on Sept. 17.
The following institutions are prepared to act for Dodge preferred stock-

holders in forwarding their certificates to the Continental Trust Co.:
National City of New York, First Trust & Savings Bank of Chicago,
Philadelphia National Bank of Philadelphia, Guardian Trust Co. of Detroit.
Mercantile Trust Co. of St. Louis, First National Bank of Boston, Les

Angeles First National Bank, Anglo & London Paris National Bank of
San Francisco. Hibernia Bans & Trust Co. of New Orleans, Northwestern
National Bank of Minneapolis, Commerce Trust Co. of Kansas City,
International Trust Co. of Denver, and Citizens & Southern National
Bank of Atlanta.-V. 127, p. 1108.

Economy Grocery Stores Corp.-Earnings.-
1926.

$6.679,076
5,203,150

Years Ended June 30- 1928. 1927.
Sales 59,062,337 57,871.852
Less cost 6,889,615 6,201,355

Gross profit on sales $2,172,722 $1,670,498
Other income, &c 211,985

Gross income $2,172,722 51,882.483
Deduct operating expenses (including

Federal taxes and depreciation)_ 2,027,672 1,736,253

Net income  $145,049
Dividends paid  100,000

-61,475,926
173,649

51,649,575

1.496.949

$146,230 $152,626
100,000 100,000

Balance, surplus  $45,049 $46.230 $52,626
Earnings per share on 100,000 shares
of no par capital stock  $1.45

$L4President Joseph Rabinovitz says: "During the 'yearth6e numbe1.5re2f
stores was increased from 315 to 340. The gain in business was due not
only to the larger number of stores in operation, but the average sales
per store also show an increase. The highly competitive conditions men-
tioned in the previous report have not only continued, but have been even
more intense. Thus in spite of the larger volume of business, the final
net profits as reported were suostantially the same as in the previous
year. These profits were after the usual liberal allowance for deprecia-
tion."-V. 125, p. 2271.

Electrical Products Corp., Los Angeles.-Stock Split-up.
The stockholders on Aug. 31 approved a change in the authorized

capitalization from 40,000 shares of common stock, par $1, and 15.000
shares of preferred stock, par $100, to 200,000 shares of common stock
of no par value and 75,000 shares of preferred stock of $20 par value.
This is to provide for a 5-for-1 split up.
A change in name to Claude Aeon Electrical Products Corp. was also

approved. Date of the annual meeting has been changed to the last
Friday in April from the last Friday in August.
It is expected that the dividend rate on the new common stock will

on $1.50 per share annually, against $4 per share annually on the $1 par
common stock.

President Paul D. Howse issued the following statement: "The split up
of the stock does not add to the assets or actual value of the stock, but
is done to increase the number of stockholders. We now have 405 common
stockholders and 249 preferred stockholders, a total of 654."-V. 127, p. 958.

Electrical Products Corp. Seattle, Wash.-Notes
Offered.-Baillargeon Winslow & Co., Ferris & Hardgroye
and Peoples Bank & Trust Co., Seattle, Wash. in July last
offered $200.000 6% secured gold notes at prices to yield
from 6% to 65. % according to maturity.

Dated July 1 1928; due serially 1929-1932. Principal and int. (J. & J.),
payable at the Peoples Bank & Trust Co., Seattle, trustee. Callable as a
whole or in part in•excess of maturity schedule on the first of any current
month in inverse numerical order on 30 days' notice at 101 for first two
years; 100.75 for third year and 100.50 for first six months of the fourth
year. Denom. $1,000 and $500.
Data from Letter of George K. Comstock, Vice-Pres. & Gen. Mgr.

Corporation is affiliated with and is an integral part of the world-wide
Claude Neon Light organization of which there are 12 manufacturing dis-
tributors in the United States. Company holds the exclusive franchise
covering the manufacture and sale of Claude Neon tubes in the States of
Washington. Idaho and Montana, and is the largest distributor of electric
advertising and lighting in the Pacific Northwest.

Security.-As specific security the borrowing corporation has pledged
with the trustee, selected leases in the principal amount of not less than
twice the total amount of notes at any one time outstanding, which mini-
mum ratio must be maintained throughout the life of the loan. In addi-
tion the company covenants that the income from leases pledged shall at no
time be less than two times the amount required for annual principal and
interest payments on this issue of notes. The indenture provides for
monthly pro rata deposits of the annual principal and interest requirements
with the trustee.

Assets.-The balance sheet as of June 30 1928 shows net tangible assets.
including deferred income, of 5549.802, after deducting the present issue
of notes in the principal amount of $200,000, or the equivalent of over
$2.700 for each 61,000 note. Current assets including cash on hand avail-
able for expansion amounted to $195,825 as compared with current liabilities
of E$02r671,301402s.

.-Based on leases in effect as of June 30 1928, the net income
of the corporation available for the payment of interest and principal on
this issue of notes is at the annual rate of $68,311 or over five times maxi-
annual interest charges on this issue of notes.

Ewa Plantation Co., Hawaii.-Extra Dividend.-
The directors have declared an extra dividend of 81 per share, payable

Sept. 15 to holders of record Sept. 5. An extra dividend of $2 per share
was paid on March 15 last.-V. 126, p. 2798.

Fox Film Corp. (& Subs.).-Earnings.-
6 Months Ended- June 30 '28. June 25 '27. June 26 '26. June 27 '25.

Profits for period 52.883,494 $1,501,639 61.515,598 51,324.795
Federal tax provision_  237,004 130,349 114,854 112.771
Exps. for purch & sale
• of stks. and bonds_ 194.311 167.031
Judgment paid affecting

profits of prior years_ 66,270
Adjust. of foreign sur-

plus account 
DiDividends 1,534.423

1.983
1,000,000 1.000,000 250,000

Surplus $1,112,067 3303,037 $206,425 $824,993
Previous surplus 14.000,394 12,946,109 11,983,468 10.766,905

Total surplus 515.112,462 513,249,145 512.189.893 511,591,898
Shs. of class A& B stock

outstanding (no par).. 767,216 500,000 500,000 600.000
Earnings per share $3.47 $2.74 $2.80 $2.42
On account of the complete readjustment of the Wesco Corp. during

the second quarter of 1928, officials of the Fox Film Corp. state that the
large increase in earnings was accomplished with comparatively small
earnings from the Wesco Corp. Wesco Corp. earnings are now proceeding
at a most satisfactory rate, it is stated.

Comparative Balance Sheet.
June 30 '28. June 25'27

Assets-
Land, bidge., ma-

ch'y, eq., dtc...x12,716,894 12,658,083
Cash  1,967,411 1,944.954
Mortgages owned. 13,092 18,631
Awls receivable._ 2,326,048 983,355
Inventories 15.313,576 13.803.844
Sundry investls.... 44,566 39,276
Inv. in other cos_ _22,829,939 4,623,834
Life loser. policies. 300,661 151,404
Deferred charges  971,456 1,364,139

June 30 '28.

Capital stock__ _y30,188.000
Fox Phila. Bldg.
Income 6 y4s____ 1,530,000

Fox Film Realty
Corp. 6s  1,623.508

Fox Rlty. Corp. 6s 3,880,000
Other mortgages_ _ 110:610
Fur. mon. oblig'ne
Notes payable.... 1,160,008
Acets pay., accr'd
expenses, &c_. 1,761,374

Dividends payable 237.004
Prov. for Fed. tax_ 787,218
Adv. payments for

film service_ _ _ _ 131,477 107.882
Total (each side) _ _56,483,643 35,587,519 Surplus 15,112,482 13,249,145

x After allowing $2,726,446 for depreciation. y Represented by 667,216
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. 126,p. 4889.

June 25'271.
$

10,955,000

1,620.000

1,674,500
4.000,000
143,752
50,000

1.825,000

1.331,891
130,349
800,000
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Ford Motor Co. Detroit.-Employees Total 120,293-
Output Now About 5,000 Units a Day.-
See under -Indications of Business Activity" in last week's "Chronicle,"

page 1172.-V. 126, p. 4088.

Fox-New England Theatres, Inc.-Listing.--
There have been placed on the Boston Stock Exchange list $4,000,000

61 % convertible sinking fund gold debentures, dated Aug. 1 1928 and
due Aug. 1 1943.

Galesburg Coulter-Disc Co.-Earnings.-
7 Months Ended July 31- 1928. 1927.

Net profit after all charges except taxes  $552,000 $286,000
According to President R. C. Ingersoll plants are working on two 8-hour

shifts despite the fact that this is ordinarily the company's slack season.
The company has just secured the largest order in its history for clutch discs
and brake housings.-V. 127, P. 1258.

General American Tank Car Corp.-Denies Merger.-
Max Epstein. Chairman says: "There is no truth in reports that our

corporation is even considering a merger with the North American Car Corp.
No such plans ever have been discussed and in my belief never will. We
are developing several new types of tank cars for transportation of highly
explosive gases and liquids, and such a merger would have no advantages
for us."-V. 127. P. 959.

General Asphalt Co.-Bonds Called.-
Certain outstanding 6% 15-year s. f. gold bonds (aggregating $84,800)

dated Oct. 1 1924. have been called for redemption Oct. 1 next at 105 and
int, at the Bank of North America & Trust Co., trustee, City Hall Square,
Philadelphia, Pa.-V. 127, p. 830.

General Bronze Corp.-Earnings.-To Redeem 50% of
Outstanding Pref. Stock.-
Corporation reports net earnings for the second quarter of 1928 at $215,248

as against $138,257 for the first quarter. Total earnings for the first six
months of this year were $353,505. Work contracted for 1928 to date is
$3,716,279.
It is announced that the corporation has called for redemption on Oct. 1.

at $110 per share, 50% of the outstanding 7% cum. cony. pref. stock held
by each stockholder of record Aug. 31. Up to and including Sept. 21
each share called for redemption may be converted into three shares of
common stock.
The corporation states that the reduction of the outstanding preferred

stock is deemed advisable because the amount of cash on hand is far in
excess of requirements. The regular quarterly dividend of $1.75 per
share on the preferred stock has been declared, payable Oct. 1 to holders
of record Aug. 31.-V. 126, p. 723.

Glidden Co., Cleveland.-To Retire Bonds Oct. 1.-
Holders of 6% serial gold bonds have been notified by President Adrian

D. Joyce that on Oct. 1 neat all the outstanding unpaid bonds of this isuse
will be redeemed at 102 and int. The company recently announced the
offering to stockholders of 100,000 shares of new common stock to finance
the retirement of a major part of about $2,800,000 of these bonds out-
standing.-V. 127, p. 1258; V. 126, p. 3936.

Goodyear Tire & Rubber Co. of Canda, Ltd.-
Extra Dividend.-
The directors have declared an extra dividend of $1 per share in addi-

tion to the regular quarterly dividend of $1.25 per share on the outstanding
133,299 shares of common stock, no par value, both payable Oct. 1 to
holders of record Sept. 15.-V. 126, p. 259.

Graham-Page Motors Corp. - Debentures Sold.- First
National Co. of Detroit, Inc., Detroit and Security Trust
Co. and Guardian Detroit Co., Inc., have sold at 100 and
int. $3,000,000 6% sinking fund gold debentures, Series "A."
Dated Aug. 1 1928: due Aug. 1 1933. Denom. $1,0000. Red. as a

whole at any time upon 60 days' notice or in part upon 30 days' notice on
any int. date as follows: To and incl. Aug. 1 1930, at 100H and int.; there-
after, to and incl. Aug. 1 1932, at 10034 and int.•, thereafter to maturity
at 100 and int. Interest payable without deduction for normal Federal
income tax up to 27'o. Prin. and int. (F. & A.) payable at office of the
Guaranty Trust Co. New York or at the office of Detroit & Security Trust
Co., Detroit, trustee.

Data from Letter if President Joseph B. Graham, Dated Sept. 1.
History and Business.-Corporation was incorp. in Michigan in Sept.

1909, under the name of Paige-Detroit Motor Car Co. In May 1927.
Joseph B. Graham, Robert 0. Graham and Ray A. Graham, formerly
manufacturets of the Graham Brothers Truck, assumed management of
the corporation. On Jan. 5 1928, the present corporate name was adopted.
The corporation manufactures Graham-Paige motor cars, comprising

four lines of six-cylinder models and one line of eight-cylinder models,
ranging in price from $860 to $2,485. During the past year the distributing
organization has been greatly strengthened and increased and now consists
of more than 1,500 dealers in the United States and foreign countries.

Corporation owns two plants in Detroit with an aggregate floor space of
approximately 1,100,000 square feet. A body plant is owned in Wayne,
Mich., which has a daily capacity of about 300 bodies. The Graham-Paige
Body Corp., organized in 1928, is erecting a body plant at Evansville,
Ind., which will have a capacity of 300 bodies per day. It is expected that
this plant will begin operating in Jan. 1929. Corporation now has facilities
for producing approximately 500 motor cars per day. Upon completion
of construction now in progress, it will be able to produce about 700 per day.
At the present time approximately 6,100 persons are regularly employed.

Security -These debentures in the opinion of counsel are a direct obliga-
tion of Graham-Paige Motors Corp. and constitute its only funded debt.
Corporation has covenanted in the agreement under which these debentures
will be issued that it will not (1) create any mortgage or other lien upon
its properties; (2) create any debt having a priority over these debentures;
or (3) create any indebtedness having rank equal to these debentures ex-
cepting trade obligations and other usual commercial paper maturing not
more than one year from date thereof. This shall not prevent the corpora-
tion from pledging or discounting drafts or from creating purchase money
mortgages upon new property provided the amount of the mortgage shall not
exceed 75% of the purchase price of such property.
The corporation further agrees that if while any of the debenturesrare

outstanding the management of the affairs of the corporation shall pass
from Joseph B. Graham, Robert C. Graham and Ray A. Graham, their
survivors or survivor, for any cause whatsoever, if the trustee so requests,
all outstanding debentures shall be redeemed at the current redemption
price. Additional debentures may not be issued unless net earnings of the
corporation for the period of 12 calendar months within the 15 calendar
months immediately preceding the calendar month in which application
for the issuance of new debentures is made, shall have been at least 334
times the total annual interest charges upon all debentures then outstanding
and to be immediately issued.

Earnings.-Net earnings of the corporation and its subsidiaries, after
depreciation but before federal taxes for the years 1923, 1924, 1925 and
1926, were as follows: 1923, $3,250,854; 1924, $1,542,902; 1925, $2,742,708;
1926, $580,450. Adjustments incident to a change in management,
combined with extraordinary charges resulting from the discontinuance of
old models, caused an operating loss for the year 1927. Net earnings for
the 6 months ended June 30 1928, after depreciation but before Federal taxes
were $1,570,709. This is at tye rate of approximately 18 times maximum
interest charges for such a period on Series A debentures.

Production -According to records of the corporation production has been
as follows for Calendar Years:

1923. 1924. 1925. 1926. 1927.
21,88134,091 39,479

Monthly production for the year 1928 has been as kollows:
Jan  1,497 May  8,511
Feb  4,019 June  8,828
Mar  7.614 July  8,829
Apr  8,275 .

Total  47.573
Purpose.-Proceeds from the sale of these debentures will be used entirely

as an addition to working capital of the corporation.

Capitalization- Authorized. Outstanding.
Debentures  $5,000,000 $3,000,000
7% cumulative pref. stock ($100 par)  3,000,000 1,900,600
7% cumulative convertible 2d pref. ($100 par)  4,000,000 3,691,100
Common stock (no par)  *2,000,000 shs. 1,430,863 shs
*-of which 369,110 shares are reserved for conversion of second preferred.

Sinking Fund.-A semi-annual sinking fund beginning Aug. 1 1929
will provide for the following schedule of retirement of the debentures:
Aug. 1 1929  $250,000 Feb. 1 1932  $225,000
Feb. 1 1930  175,000 Aug. 1 1932  225,000
Aug. 1 1930  175,000 Feb. 1 1933  250,000
Feb. 1 1931  225,000 Aug. 1 1933 1,250,000
Aug. 1 1931  225.000
Debentures may be purchased in the market with available sinking fund

moneys at not to exceed the current redemption price, or may be called
by lot by the trustee.

Balance Sheet as at June 30 1928 (after present financing.)
Assets-

Cash in banks and on hand (incl. proceeds of this issue)  $6,305,677
Dealers' and distributors' accounts, less reserve  3,128,423
Subsidiary companies-Open accounts  1,860,331
Sundry accounts receivable  205,743
Materials, work in process and finished cars-Book value based
on physical inventory taken Dec. 31 1927, with adjustments
to date hereof  5,777,491

Common stock subscriptions receivable  404,670
Due from assoc. cos. & minor, stockholders of subsidiary cos_ _ _ _ 144,040
Advances to subsidiary companies  105,000
Prepaid insurance, taxes and other charges  125,668
Stocks and oonds  146,436
Investments in sub. cos.-Net worth representing excess of assets

over liabilities per records of companies  1,678,038
Property, plant and equipment-At cost less provision for de-

predation, $6,179,779; at sound values per appraisals, with
subsequent additions at cost, less depreciation, $2,900,346 9,080,125

Deferred charges-Advertising expenditures unabsorbed, $203,-
969; discount & exp. (Pref. stock & deb. issues). $383,861  587,831

7% cumul. pref. stock purchased for redemption  29,297

Total  $29,578,770
Liabilities-

Acc'ts payable, incl. balances due to dealers & distributors $6,329,807
Accrued payroll, taxes and other charges  788.315
Operating reserves  746,452
Reserve for profit on sales to subsidiary companies  314.123
Provision for divs. on 7% cum. cony. 2d pref. stock  195,606
6% sinking fund gold debentures, series .A (this issue)  3,000,000
7% cum, preferred stock  1,900,600
7% cumulative convertible 2d pref. stock  3,691,100
Equity applicable to 1,390.396 shs. common stock issued and

outstanding and 40,467 shs. smascribed and to be issued (incl.
appreciation of $1,295,852 arising from appraisal of physical
properties)  12,612,768

Net Profits. Per Share of
Years Ended Jan. 31- as Above. Capital Stock.*

1924  $1,360,837 $2.68
1925  1 ,399 ,872 2.76
1926  1,825,273 3.60
1927  2,126,731 4.19
1928 
* Based on the outstanding number of shares of the tielaware company.
Net profits for the 6 months ended July 31 1928 exceeded those for the

corresponding period of the previous year by more than 26%.
Dividends.--Cash dividends have been paid in each year since the incep-

tion of the business in 1906. The present dividend rate of W. T. Grant
Co. (Del.) is $1 per share per annum, payable quarterly Jan., April, July
and Oct. 1.

Listing -Application has been made to list this stock on the New York
Stock Exchange.-V. 126, p. 3306.

Greif Bros. Cooperage Co.-Earnings.-
9 Months Ending July 31- 1928. 1927.

Net income after all charges but before taxes  $260,665 $311,584
-V. 126 p. 3765.

Greenebaum Sons Investment Co., Chicago.-Stock
Increase.-
The stockholders on Sept. 5 increased the authorized capital stock and

approved the offering of the new shares to stockholders. See also V. 127.
P. 1110.

Gulf States Steel Co.-Changes in Personnel.-
At a meeting of the directors John W. Platten, Chairman of the Executive

Committee, was elected Chairman of the Board to succeed the late Tames
Bowron; William Ii. Coverdale was elected President, and Lesile,tE.
Goohegan, Vice-President and General Manager, was elected a director.
-V. 127, p. 267.

Total  $29,578,770
-V. 127, p. 416.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.-
1928-August-1927. Increase. 1928-8 Mos.-1927. Increase.

$1,235,828 $947,106 $288,722 I $8,854,394 $7,247,211 $1,607,183
-V. 127, p. 1258.
(W. T.) Grant Co.-30,000 Shares Capital Stock Sold Pri-

vately.-Lehman Brothers, Lazard Freres, Redmond & Co.
and Blake Brothers & Co. have placed privately at $112 per
share 30,000 shares capital stock. The offering' does not
represent new financing by the company, the stock having
been purchased from an individual stockholder.
Capitalization- Authorized. Outstanding.

Capital stock (no par value) 550.000 shs. 507,200 shs.

Data from Letter of Pres. Clayton E. Freeman, Dated Sept. 6.

Company.-Operates a chain of 199 department stores located principally
in the Eastern part of the United States, from Maine to Texas. The
majority of the stores are in the New England States, in New York, New
Jersey and Pennsylvania. In these stores, the company sells household
furnishings, wearing apparel, hosiery, toys, hardware, C. All merchandise
is priced at $1 and under, except in the millinery and radio supply depart-
ments, and in the women's apparel departments maintained in nine of the
stores. Company specializes in articles of a staple and necessary character,
Which by reason of their low price enjoy a popular demand, resulting in
rapid inventory turnover.

This business was started by W. T. Grant with the opening of one store
in Lynn, Mass., in Dec. 1906. From the beginning the enterprise has
been successful and the growth has been remarkably rapid.

Business.-The following tabulation reflects the growth of the business
since organization:
Yr.End.Jan.31- Stores. Sales, Yr.Enci.Jan.31- Stores. Sales.

1908  1 $99,478 1920  33 $7.941,688
1910  4 398,778 1922  45 12,728,412
1912  9 1,083,690 1924  60 20,625,389
1914  16 2,000,908 1926  77 30,411,399
1916  23 3.061,690 1927  100 36,074,504
1918  30 4.510,776 1928  157 43,743,929

Sales for the 6 months ended July 31 1928 amounted to $22,397,592 as
compared with $17,877,666 for the 6 months ended July 31 1927, an in-
crease of 25.28%. Based on this increase in sales in the first half of the
current fiscal year, sales for the fiscal year 1928 are estimated at $53,000,000.
Sales of the stores in operation before Jan. 1927 for the 6 months ended
July 31 1928 were 4.12% greater than sales of the same units in the cor-
responding period of the previous year.

Earnings.-Every year since 1920 has shown an increase in net profits.
Consolidated not profits of W. T. Grant Co. (Del.) and W. T. Grant Co.
(Mass.), and net profits of the Massachusetts Company prior to acquisition
of its stock by the Delaware company, after all charges, including reserves
for Federal taxes and for depreciation, for the five fiscal years ended Jan. 31
1928 have been as follows:
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Hamilton Leather Goods Co.-Pref. Stock Offered.-

Cooper and Mackenzie, Toronto are offering $125,000 7%
cumul. sinking fund convertible redeemable preference
shares at par ($25) per share and div. together with a
bonus of one share of noParvalue common with each 4 shares
of preference.

Dividends payable Q.-M. at any branch of company's bankers for the timebeing in Canada (first dividend to accrue from June 1. 1928). Preferred as toassets over any other class of shares, to the extent of 110% and dividendsRedeemable all or part on 30 days notice at 110 and div., or companymay purchase preference shares for redemption in the open market at notexceeding the redemption price and costs of purchase. In the event ofpreference shares being called for redemption the conversion privilege maybe exercised at any time up to and including the day preceding the datespecified for redemption. An annual sinking fund commencing June 1, 1929,of not less than 15% and not more than 30% of thenet earnings availablefor dividends on the common shares is provided for cancellation by pur-chase of the preference shares at or below 110% of the par value plus costsof purchase, if obtainable, or, if not, by redemption. Transfer agent andregistrar: National Trust Company, Limited.
Conversion Privilege.-The holders of preference shares shall have theright at any time up to and including June 1931, to convert preferenceshares into fully paid common shares of the company without nominal orpar value on the basis following: 3 common shares for each 4 preferenceshares on or before June 1, 1929. 2 common shares for each 4 preferenceshares after June 1, 1929, and on or before June 1.1930, 1 common sharefor each 4 preference shares after June 1,1930. and on or before June 1,1931.Capitalization- Aviherized. Issued.7% cumulative sinking fund convertible
red. pref. shares (par $25.)  $250,000 $125,000Common shares (no par value)  *15,000 abs. 6,250 shs.*3,750 common shares reserved for conversion of preference shares.Listing.-lt is expected that application will be made to list the prefer-ence and common shares on the Toronto Curb Market.Purpose.-Proceeds will be used in part for the acquisition of the assetsof the vendor company and to furnish the new company with workingcapital.
History & Business.-The company has been incorporated under TheOntario Companies Act and has acquired (with certain exception) theassets, undertaking, and business of Hamilton Leather Goods Co.. Ltd.The business was established in 1899. The business has, from its inception,shown consistent and steady growth In volume and profit, having neverexperienced an unprofitable year.
Earnings.-Net earnings for the year ended Dec. 31 1927, after elimi-nating certain non-recurring expenses, and providing for depreciation andFederal Income taxes were $22,237. On this bash; the dividend require-ments of $8,750 on the outstanidng preference shares are earned 2.54times, or after payment of the preferred dividend three remains approxi-mately $2.15 per share for the common shares.

Hawaiian Pineapple Co., Ltd.-Transfer Agent.-The Guaranty Trust Co. of New York has been appointed transfer agentfor 625.000 shares of common stock. 320 par value.-V. 127. D. 1259.

Hercules Cement Corp., Phila.-Rights.-The common stockholders of record Aug. 30 will be given the right tosubscribe on or before Oct. 1 for 11.250 additional shares of common stock(no par value) at $65 per share on the basis of 3 new shares for each 5shares held. See also V. 127, P. 1259.

Hercules Powder Co.-New Directors.-
The directorate has been increased from 7 to 12 members by the additionto the board of L. N. Bent, C. A. Bigelow, C. A. Higgins, C. C. Hoopesand G. Si. Norman.
The directors organized an executive committee with R. H. Dunhamas chairman, and a finance committee with E. G. Rheuby as chairman.-V. 127. p. 691.

(R.) Hoe & Co., Inc.-Plant Consolidation and Sub-scription Rights.-Pres. H. R. Swartz in a letter to holdersof class "A" stock says:
Company has completed arrangements for consolidating Its Americanoperations in a single efficient manufacturing plant with satisfactory trans-portation facilities, along the lines of the plan submitted at the annualmeeting of the stockholders on April 10, 1928.
The manufacture of heavy precision machinery such as the Hoe productson a profitable basis requires the most modern and economical factory facili-ties. 'rho Grand Street plant with its different floor levels, inadequatelighting, slow elevators and small hand cranes has become obsolete for ourpresent typo of production. Because of lack of proper facilities at GrandStreet it Is necessary, at the present time, to erect the finished presses in ourplant at Dunellen, N. J. As the foundry is also located there and theGrand Street plant is not accessible by rail or water, it is necessary to carryheavy castings by truck to New York for machining and back to Dunellenfor assembly, a total of over 60 miles.
In view of present high building costs the management hesitated to under-take a large construction program. Fortunately, however, an existing planthas been found excellently adapted to our special manufacturing require-ments and well located from the standpoint of labor and transportation.This plant was the property of the De La Vergne Machine Co, occupyingthree city blocks between 137th and 138th Streets in the Bronx, N. Y. City,N. Y., with dock facilities on the East River and traversed by a siding ofthe New York. Now Haven & Hartford R. It. The erecting floor is one ofthe beat In the country, and the plant will be equipped with the best machin-ery from the present plants as well as a large amount of new high-speedmachine-tools and labor-saving equipment. The sale of the Grand Streetproperty has been underwritten and the Dunellen plant will be sold and alloperations transferred to the new plant as rapidly as possible.Certain recent developments have made it particularly fortunate thatthese arrangements should be made at this time. The Hoe company,whose name for over 100 years has been identified with progress in printingmachinery, has during the past year made important improvements in itsline of products. The most important development has been in the com-pany's principal product, the Hoe superspeed newspaper press. A newarrangement of cylinders has been designed giving greater net productionin a machine, and requiring only about 65% of the floor space needed by theformer models and by existing presses of similar capacity of other manufac-ture. The first two 16-page pinting units of this new press, known as the"Hoe Super-production press," have been in operation for several monthsin the plant of the Chicago Daily News, who have since specified this designfor the remaining sixty 16-page units of their order. The new press hasaroused widespread favorable comment in the trade, and since it has beenin operation the company has been successful in obtaining a large majorityof the important orders placed for new presses, making a total of one hun-dred 16-page units of this new design already on the order.The'oost of this plant consolidation and improvement will be financedby the sale of the old properties, by purchase money mortgages on the newproperty for an aggregate principal amount of $600.000 and by the issuanceof $800.000 principal amount of 7% notes, due Oct. 1, 1934, and of amaximum of 20,000 additional shares of Class A stock now authorized andunissued. Of the additional Class A stock 16,000 shares will be offered tostockholders and so much of the remaining 4,000 shares as may be issuedwill be issued in part payment for the De La Vergne property to assist inthe completion of the entire program.
The 7% notes will be dated Oct. 10, 1928, and interest will be payableApril 1 and Oct. 1. Notes will be in coupon form only in denom. of $100.$500 and $1,000. They will be callable at any time on 30 days' notice at105 and int, during the period ending Oct. 1, 1929, and, during each of thesucceeding 12 months periods at a premium 1% less than the premium pay-able during the preceding 12 months period.
The additional Class A stock will be the same as Class A stock now out-standing and will similarly carry $11. in cumulative dividends, being theamount equal to the cumulative dividends accrued and unpaid since Oct.15, 1925 on the outstanding Class A stock. Application will be made tolist the additional shares on the New York Stock Exchange.
The $800,0007% notes and 16,000 shares of ChM A stock are to be offeredto Class A stockholders of record Sept. 10 at $100 for each unit consisting of$100 of 7% notes and two shares of Class A stock, each Class A stockholderto have the right to subscribe to one of such units for each 10 shares ofClass A stock held on or before Oct. 10.

This offering has been underwritten by Guaranty Co. of New York,Edward B. Smith & Co. and Dominick & Dominick, of New York.Payments in full are to be made by certified check mailed or presented withwarrants and subscription forms to Guaranty Trust Co., 140 Broadway.New York City.
Consolidated Statement of Income.

Fed. & N.Y.Year aNet Profit Interest State
Franchise Tax

Depre- Net Profit
dation1918- 51,450,253 $57,787 $424,623 $312.977 5654.8661919 1,647,166 32.208 440.027 221,742 953.1941920 1,044,406 18,663 149,319 229.163 647,2611921 1,469.629 18,522 267.187 270,817 913.1031922 1,708.134 18,208 151,978 253,533 1.284,4141923 1,735,174 19,810 173,035 261.897 *1,280.4361924 1.185,651 105,287 93,302 257,182 *729,8811925 661,774 387,244 40,251 230.545 *3,734

1926 1,157,553 399,013 17,192 265.386 475,9621927 501,560 393,253 3,238 243,130 foss138,0621928 141,216 191,447 137,077 1oss187,308
a Before interest, Federal income taxes, N. Y. State franchise tax anddepreciation.
*At end of 1925 a surplus adjustment of $569,161 was made, chargeableagainst earnings of 1923 and 1924.-See also V. 127 p. 1259.
Honolulu Consolidated Oil Co.-Extra Dividend.-The directors have declared an extra dividend of 25c. per share and theregular
ers 

.i;,ifurarterrldysdepisii.dEnd ilke50a;iopertsswhareree, lgablitaesdabonle 
June

eti 
15 last.-V. 126, p. 3458.

Hood Rubber Co.-Loss for 1st 6 Months-Outlook.-
The following appeared in the Boston "News Bureau" Sept. 7:For the first 6 months of this year company showed a loss before dividendsof $1,070.000 on the basis of writing crude rubber on hand June 30 downto market. As the company does not make semi-annual statements. thefiguring is made only for purpose.of revealing progress of affairs, the write-down not having actually been made. For first half of 1927 loss of aboutsame proportions occurred.
During the period dividends paid totaled $464,000, making deficit afterdividends for the half year $1,534,000. Included in the dividend paymentswas $1 declaration Mar. 3 on the 200,000 shares of common which wouldhave been omitted had the collapse in crude rubber been evident at thetime of declaration.
Assuming crude rubber on hand Juno 30 written down to market, thetotal on hand including commitments and partipation in the Americanrubber pool is within two cents of the market. Pool rubber will be absorbedas delivered.
Finished goods inventories are low and, as has been customary since1920, are being kept each month within predetermined limits set by budgets.Inventory is now below the set budget both in amount and cost as relatedto selling prices.
Sales for the half-year were about the same in units as a year ago thoughless in dollar value because of lower selling price levels. Current salesviz., for July and August, were larger in units and about the same in dollarvalue as compared with 1927.
Outlook for the balance of the year is encouraging. Footwear orderson hand are larger than a year ago and the trend of buying is stronger.It frequently happens that company because of the seasonal nature of itsbusiness operates in red ink the first half year and it is quite possible thatgiven a big footwear volume in the winter months may close its books withonly a moderate loss for the full 12 months.-V. 126, p. 3458.

Horder's, Inc., Chicago.-Notes Offered.-Chicago Trust
Co. recently offered $300,000 6% serial gold notes at 100
and int.
Dated July 1 1928; due serially 530.000 July 1 1929-1938. Int. payable(J. & J.) at Chicago Trust Co. without deduction for normal Federalincome tax not to exceed 2%. Callable on any int. date on 45 days' noticeat 103 and int. on or before July 1 1933; thereafter at 102 and int. Denora.51,000 and $500. Chicago Trust Co., trustee.

Data from Letter of E. Y. Herder, President of the Corporation.History and Business.-Horder's, Inc., is one of the best known die-distributors of office stationery, supplies and equipment. Starting in 1901with one store and $250 capital, the business has grown steadily and today
the company is operating 10 retail stores in the "loop" district of chicLzo,an extensive mail order business, a wholesale division with salesmen cover-ing 15 States in the Middle West, and a general office and warehouse build-ing in Chicago. Company's present net worth of more than $1,000,000has been built up almost entirely of earnings, it being the policy of thecompany to retain from 60 to 75% of the net profits each year in the btu&nese.
Company has outgrown its present general office and warehouse buildingand now has under construction a new 7-story building with more than100,000 sq. ft. of floor space at Jefferson and Quincy Streets.Earnings.-Net earnings of the company applicable to the payment ofinterest on the mortgage and these notes have been as follows years endedJan. 31:

1926 
5137.44211927 
1 

$221160:436522
57.449 1928 

Net Earnings. Net Earnings.1925  

After deducting the maximum annual interest and principal paymentson the underlying first mortgage, the average balance available for intereston these notes for the past four years has been 8.9 times such interest require-ments, and for the past two years 10.75 times.Purpose.-Proceeds will furnish part of the funds required for the com-pany's new building project.

Hubbell Auto Sales Co.-Bonds Called.-
The company has called for redemption on Dec. 1 5104,000 6% 10-yearserial gold bonds at 102 and int. Payment will be made at the Union TrustCo., Detroit, Mich. Any or all of the called bonds will be taken up at 102and int. to date of payment upon presentation and surrender thereof at theoffice of the trustee at any time prior to Dec. 1.-V. 123, P. 3192.
Hudson River Navigation Corp.-August Business.-
The Hudson River Night Line reports gross business for August of $476.-928 compared with $439,211 for Aug. 1927, an increase of $37,717 and es-tablishing the month as a record since Aug. 1920. The figure is within$10,000 of the gross earnings for Aug. 1920.-V. 127, p. 961.

Humble Oil & Refining Co.-20-Cent Extra Dividend.-The directors have declared an extra dividend of 20 cents per share, Inaddition to the usual quarterly dividend of 30 cents per share, both payableOct 1 to holders of record Sept. 11. Like amounts have been paid guar-terl since and Including July 1 1926.-V. 126, p. 3604.
Hupp Motor Car Corp.-Shipments at Record.-The corporation shipped 7,023 cars last month, as compared with 2.613in August 1927. an increase of 4,410 cars. July shipments were 5,010cars. Shipments for the eight months to Aug. 31 this year totaled 50,457cars, as compared with 27,450 in the corresponding period of 1927, anincrease of 23.007 cars.
The previous record full year was in 1926. when 45,426 cars wereshipped. Previous August record was in 1926, when shipments totaled4,025.

Export shipments for the eight months to Aug. 31 totaled 4,087, against2,032 in the corresponding period of 1927, an increase of 2,055 cars. Exportshipments during all of 1927 were 2,743 cars. Canadian shipments in thefirst eight months of this year were 1,543, against 1,144 in all of 1927.The corporation entered September with 2,909 unfilled orders, it is stated.-vs 127, p. 691, .117.

International Combustion Engineering Corp.-NewDirectors.-
President George E. Learnard announced that at a special meetingof the board held Sept. 5 Robert A. Fairbairn, a director and memberof the executive committee of National Biscuit Co.; J. 0. Eaton, memberof Otis & Co. and director of Central Alloy Steel, Eaton Axle & Spring,Gabriel Snubber and Trumbull Steel; and G. G. Guthrie Hunter, Vice-President of International Combustion, were elected directors.Mr. Fairbairn was also elected a member of the executive committee.-V. 126, p. 3308.
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Month of- 1928. 1927.
January  414,169 541.594
February  378,612 565,784
March  363,672 668,019
April  388,151 572,035

-V. 127, p. 557, 268.

International Silver Co.-Changes in Personnel.-
Clifford R. Gardiner, purchasing agent, has been elected president.

succeeding George H. Wilcox, who has been elected to_the newly created

office of Chairman of the Board. toe lifo‘o Moo

Evarets C. Stevens has peen elected a Director to succeed the late Geor
ge

D. Munson.-V. 127, p. 692.

Investors' Equity Co., Inc.-Permanent Bonds Ready.-
Permanent 5% gold debentures, series B. due April 1 1948. are no

w ready

for exchange for temporary bonds at the Bankers Trust Co., 16 Wall 
Street,

N.Y. City. (See also V. 126, p. 1822.)-V. 127, p.418.

Island Creek Coal Co.-Production (Tons of Coal).-
Month of- 928. 1927.

May  458,355 692.524
June  394,569 712,650
July  412,703 664,434

Total 2,810,231 4,714,040

Jenkins Bros. Ltd.-Bonds Called.-
All of the outstanding 0.5% 1st (closed) mtge. 20-year s. f

. gold bonds

dated Oct. 1 1923 have been called for redemption on Oct. 1 at 10
5 and int.

Payment will be made at the Montreal Trust Co., trustee, Montreal, 
Can-

ada, or at any branch of the Bank of Montreal. at Montreal,
 Toronto. Win-

nipeg and Vancouver, Canada, or at the Chemical National
 Bank of New

York, N. Y. City.-V. 117, p. 2329.

Johns-Manville Corp.-Stock Increased.-
The stockholders on Sept. 5 increased the authorized 

common stock

(no par value) from 750,000 shares to 1,000.000 shares-V. 127, p. 1111.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt, Aktien-

gesellschaft), Hamburg, Germany.-Bonds Called.-
This company, through Dillon, Read & Co., fiscal agent, ann

ounces

that $118,000 of 1st mtge. 7% sinking fund gold bonds will be 
redeemed

on Oct. 1 1928 at 100 and hit, to that date. Said bonds will be redeemed

at the office of Dillon, Read & Co.. N. Y. City.-V. 127, p. 115.
s =ussassE,4,....assr=.-..,sais-Assominsemensenne

Keystone Steel & Wire Co.-Annual Report.-
Yrs. End. June 30- 1928. 1927. 1926. 1925.

Net sales 610,224,376 $9,054,022 $8,232,974 88,413,075

Cost of sales 7,128,756 6,531,136 6,353.507 6,654,062

Gross profit $3,095,620 $2,522,886 $1,879,467 $1,759,013

Other income 70.959 81,691 39,379 55,828

Total income $3,166,579 62,604,577 61,918,846 $1,814,841

Selling expense 669,549 618,979 596,205 608,905

General expense 389,271 260.253 195,492 197,974
Taxes (except inc. tax) 40,065 41,712 46,577 42,605

Int. on fund debt 185,573 222,399 212,182 213,997
Current interest 7,218 4,957 48,135 62,894
Income tax 196,439 164,612 69.691 51,305
Depreciation 238,339 226,374 217,556 209,870
Amort. bd. &set., &c_ _ _ 51,931 49,700 32,150 68,153

Net profit from oper $1,388,193 $1,015,591 $500,858 $359,138
Preferred dividends_ _ _ - 141,610 x251,848 106,848 106,848
Common dividend (75c.) 151,713

Balance, surplus $1,094,870 $763,742 $394,010 $252,290
Earns, per sh. on present
202,284 abs. cons. stk.
(no par) $6.16 $4•32 -11791r $1.94 $1.24

x Accrued dividends on preferred stock in the amount of $40.25 per 
share

part paid and in part funded through the issuance of additional preferred

stock. This dividend obligation was liquidated as follows: Paid in cash
,

$118,951: additional preferred stock issued $496,667. Besides this, the

regular dividend on preferred stock was paid quarterly, amounting t
o

$132,897.
Balance Sheet June 30.

1928. 1927. 1928. 1927.

Assets- $ Ltablifeles- $
Plant (lessdeprec.) 5,761,146 5,611,911 Preferred stock__ 2,023,000 2,023,000

Cash & call loans_ 1,166.861 860,596 Common stock-a 3,371,400 3,371,400

Notes recelvabie__ 91,382 269.749 1st mtge. bonds__ 1,825,000 1.975.000
Ace is rec. less res. 1,761,999 1,257.352 7-year notes  800,000 900,000

Inventories__ . 1,951,318 1,781,205 Accounts payable_ 738,155 601.885

Investments .(sui3". Divs. declared.... 187,115 69,117
cos.)  126,930   Operating reserve.. 148,541 173.797

Misce.11. Invest ts_ 85.480 16,239 Surplus  2,544,490 1,586,476
Co. notes & bonds_ 180.039
Emp. Douse Invest. 48,050 40,150
Erni). stk. subset 9,764
Patents, &e  431,845 429,979
Deferred charges  212,689 243,691 Total tea. side) _11.637,702 10,700.675

a Represented by 202,284 shares of no par value.-V. 126, p. 2800.

Kimberly-Clark Corp.-Initial Common Dividend, &c.
The directors have declared an initial quarterly dividend of 62Ac. Per

share on the common stock, payable Oct. 1 to holders of record Sept. 17.
M. L. Emerich, Paul M. Mazur and Walter Kasten have been added to

the directorate.
President F. J. Sensembrenner, who has recently returned from a visit

to the newsprint mills of the corporation's subsidiary at Spruce Falls.
Ontario, announced:
"We are under contract to supply the full newsprint requirements of the

New York Times, and last week were up to 557 of that Paper's needs.
By the first of the year we will be meeting them 180%.
I• "The town of Kapuskasing, which has grown up about the mills, n

ow

has a population of 4,000, and will have 6,000 when we are in full opera-

tion. When logging operations are on in the winter, there is of course a

further temporary addition to the force. Aside from the New York Times

the company has also agreements for the supply of other newspapers,

chiefly in the East.
"The mill as projected comprises 4 machines, the first 2 of which 

went

Into operation within the past 3 months, the third machine has I ust 
started

up, and the final machine will be operating in the latter part of 
Septem-

ber."-V. 127, P. 832. 269.

Kinnear Stores Co. (Ind.)-Sale8.-
1928-August-1927. Increase.) 1928-8 Mos.-1927. Increase.

$231,242 $199,024 *32.218181,858,973 $1,530,037j $328,936

-V. 127, p. 832.

(G. R.) Kinney Co., Inc.-Sales.-
1928-August-1927. Increase. I 1928-8 Mos.-1927 Increase.

$1,431,802 $1,286,320 8145.482 l$11,433,385 $10,583,748 6849,637

-V. 127. p. 832. 

(A. B.)Kirschbaum Co., Phila.-New Company Formed.
r The stockholders on Aug. 31 approved the plan as submitted by the
directors providing for the formation of a new company to be 

known as A.

B. Kirschbaum Co. Inc.
An official statement issued by David Kirschbaum, President 

of A. B.

Kirschbaum Co., says: "At the meeting of the stockholders, 
the action

of the officers and directors for the conversion of the assets into
 cash was

fully endorsed. The assets of the present company will be 
liquidated.

and after all debts are paid and preferred stock is liquidated, 
the common

stockholders will receive their share pro rata of the net ass
ets as they are

reallzed. The present common stockholders in the old 
company have

the privilege of subscribing to stock in the new company, 
in proportion

to the shares they own.
"Application has been made for a charter for a new 

corporation to be :

known as A. B. Kirschbaum Co.. Inc. This company will have suffic
ient :

capital to de a large volume of business. will
At least two of the officers of the present A. B. 

Kirschbaum Co.

be officers in the new corporation-Alan B. Kirschbaum 
and Frank F.

Wider. Schloss Brothers of Baltimore, long established, 
widely known,

successful men's clothing manufacturers, will have a su
bstantial interest in

the new corporation.

"The two concerns will retain their identities-A. B. Kirschbaum Co..
Inc., in Philadelphia and Schloss Bros. in Baltimore. The directorate
will not be interchangeable: the Philadelphia directors will have no voice
nor will they be represented in the Schloss Brothers business.
"However, all a the advantages from a combination of resources of the

new corporation and Schloss Brothers-financial, buying and manufactur-
ing-will result in a very great economy through greatly increased volume
of production and the facilities of both concerns, interchangeable, will be
used up to the requirements of the combined volume."-V. 126, P. 3131.

Kolster Radio Corp.-New Developments.-
President Ellery W. Stone has issued the following statement:
"Due to certain unauthorized statements appearing in the newspapers

the management considers it desirable to announce at this time that Dr.
Kolster and his staff have completed the development of new methods of

sound recording on film for use in phonographic recording and for phono-

graphic reproduction. Dr. Kolster's new development also includes the
recording and reproduction of talking motion pictures.
"The present laboratory development of these inventions has already

proven to be highly successful.
"The superiority of the Kolster invention we believe to be an accom-

plished fact and the company is devoting its efforts toward commercializing

these inventions."-V. 127. p. 692.

(S. S.) Kresge Co.-Sales.-
1928-August-1927. Increase.] 1928-8 Mos.-1927. Increase.

811.271,985 810,512.989 $758,996 1$84,645,207 876.205.222 $8,439,986

The company reports 468 stores in operation, 8 having been opened during
month of Aug., 1928.-V. 127. p. 418.

(S. H.) Kress & Co.-Sales.-
1928-August-1927. Increase.] 1928-8 Mos.-1927. Increase.

84.850.125 $4,564,155 8285.970j$36.736,043 831,981,003 $4,755,040

-V. 127, p. 832.

Kroger Grocery & Baking Co.-Sales.-
Period End. Aug. 25- 1928-4 Wks.-1927. 1928-8 Mos.-1927.

Sales  
-V. 127, p. 1260. 

$15.262,780 $11,906,425 $126,060,910 $105,640,003

Lambert Co. (Del.).-50c. Extra Dividend.-
The directors have declared an extra dividend of 50c. per W

are and the

regular quarterly dividend of $1.25 per share on the commo
n stock, both

Payable Oct. 1 to holders of record Sept. 17. Like amounts were paid

on April 1 and July 2 last. On Nov. 30 1927. an extra divi
dend of S I

per share was paid on this issue.-V. 127, p. 557.

Lawrence Portland Cement Co.-2% Dividend.-
The directors have declared a dividend of 2%, payable

 Sept. 29 to hold-

ers of record Sept. 15.-V. 124,p. 1988.

Libbey-Owens Sheet Glass Co.-Acquisition.-
Soo U. S. Sheet St Window Glass Co. below.-V. 125. p. 3637.

Liquidometer Co., Inc.-Acquired by Syndicate.-
Arrangements, it Is announced, have been conclude

d by Campbell.

Peterson & Co., Inc.
' 
on behalf of a syndicate of prominent Wall 

Street

men, for the acquisition, as a going concern, of the 
Liquidometer Co..

Inc.. of Long Island City, manufacturers of long dist
ance direct reading

liquid gauges. The company supplies many of the 
largest industries and

corporations in the country, and its product lathe
 invention of Clarence A.

de Giers, war-time pilot, who developed the Liqui
dometer gauge after

five years experimentation and who, after leaving Vic
kers, Ltd., brought

his invention to the attention of a group Including, am
ong others, Samuel

Wolner, Jr.. President of the Kelly-Springfield Tire & 
Rubber Co., Maurice

Switzer, Vice-President of the Kelly-Springfield T
ire & Rubber Co., and

William S. Yerkes, Vice-President of the General 
Outdoor Advertising Co.

Ludlum Steel Co.-Earnings.-
Period End. June 30-- 128-3 Mos.-1927.

Net profit after interest,
deprec. & Fed. taxes_ - 8125,537 $78,850

Earns. per sh. on 135.000
shs. corn. stk. (no par) $0.93

-V. 127, p. 1112. 
$0.58

1928-6 Mos.-1927.

$265,654 $139,423

• $1.96 $0.99

McLellan Stores Co.-Sales.-
1928-August-1927. Increase.] 1928-8 Mos.-1927. Increase.

81.146,141 8977.263 8168,878 l $7,104,396 86,019,843 *1,084,553

-V. 127, p. 832.

Majestic Building (Inter-State Amusement 
Co.), San

Antonio, Texas.-Bonds Offered.-The Wheeler Kelly

Hagny Trust Co., Wichita, Kan., are offering 
$475,000

1st mtge. leasehold bonds.
Dated Ju1rrril8; Ttirenilly 1 19815:1939715Zi

om. $1,000, $5077-arid

$100. Prin. and int. (J. & J. 1) payable at Wheeler Kelly Hagny 
Trust

Co.. trustee. Annual reductions of principal, $38,000 unti
l July 1 1935,

when the annual reductions become $47,500 until the balanc
e of the

loan becomes due. Red. on any hit, date after BO days' notice
 at par

plus accrued interest and a premium of 1%.
Security.-These bonds are a direct obligation of 

the Interstate Amusement

Co. and are further secured by a 1st mtge. 
upon the leasehold interest

In a site having a frontage of 163,5i feet on 
Houston Street just east of St.

Mary's Street in the city of San Antonio. The sit
e extends the full length

of the block and has equal frontage on College S
treet. This mortgage also

covers upon a 15-story theatre and office building 
under construction upon

leasehold. The value of the leasehold interest and 
improvements securing

this loan have been appraised at $1.014,750.

Manhattan Electrical Supply Co., Inc.-
Omits Div.

The directors on Sept. 4 voted to omit t
he regular quarterly dividend of

$1.25 per share ordinarily paid Oct. 1 on the
 outstanding 167.500 shares of

common stock, no par value. From July 
1926 to July 1928, incl., the

company paid quarterly dividend at tins 
rate. President Richard H.

Brown explained in a letter to the stoc
kholders that the severe criticism

to which the directors had been subjected 
and the necessity for conservative

accounting made such action advisable. In the first half of 1928, the

letter pointed out, net earnings amounted to 
$71,899, whereas dividend

recrerents were 8325.000.
issuance of these figures we have been severel

y

criticized on all sides on account of our 
generous dividend policy. These

critics not only stressed the fact that the 
dividend had not been earned for

some time past but that the company's 
statement lists under assets items

In which conservative accounting would d
ictate drastic modifications.

These are good-will, patents, deferred dev
elopment expense and unamortized

bond discount and expense, which stand on t
he company's books in excess

of $4,400,000. Until the condition above reflected has been 
rectified and

the company's cash, surplus and earnings are brought
 to a point where a

renewal of the dividend would be justified the directo
rs feel that the in-

.terests of the shareholders would be best served by s
uspending the dividend."

-V. 127, p. 1112.

Marmon Motor Car Co.-Record Shipments.-
The company reports shipments during August of 1.768

 cars which

greatly exceeded any August in its history. "For the month just clo
sed

we have established a new record for shipments" says Pre
sident G. M.

Williams. "This is due to the enthusiastic reception given o
ur new;models.

We are entering September with a volume of unfilled orders 
which indi-

cates a new record for September shipments."-V . 127, P. 1261.

Merchants National Realty Corp.-Pref. Stock Offered.

Banks, Huntley & Co.; Merchants National Co.; Blyth,

Co.;Witter & • Hunter, Dulin & Co.; Bond & Goodwin it

Tucker, Inc.; Wm. R. Staats Co.
' 
and M. H. Lewis & Co.,

San Francisco, are offering at 100 and div. $1,250.000 prof,

6% cumulative stock series B.
Preferred as to ease and dividends and in event of liquida

tion or dis-

solution, entitled to share and diva, before any distribution to

common stock. Subject to re.- • ' qs a whole or in part 
on any dividend

date, upon 35 days netice, at 105 a- dive., or 11111. t l 11 •

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



SEPT. 8 1928.] FINANCIAL CHRONICLE 1399
at 103 and diva. Dividends payable Q.-J. Dividends exempt from present
normal Federal income tax. Exempt from California personal property
taxes. Transfer agent and registrar: Merchants National Trust & Savings
Bank of Los Angeles, Calif. Certificate of incorporation provides for the
retirement, through the operation of an annual sinking fund, of all of the
preferred 6% cumulative stock of all series issued, within 25 years from and
commencing upon July of the year following the year in which such pre-
ferred stock is issued. All series rank equally with respect to dividends
and assets.

Capitalization- Authorized. Outstanding
First mortgage 534   55,000,000 63,600,000
Preferred 6% cumu ative stock ($100 par) 5,000,000 4,195,000
Common stock (no par value)  50,000 shs. 40,000 shs.
*Payable 1928 to 1942.

Data from Letter of E. J. Nolan, President of the Corporation.
Company.-The Merchants National Realty Corporation was organized

in Delaware to acquire and operate real estate principally located in Los
Angeles and Southern California.
The properties comprise the northeast corner of Seventh and Spring

Streets, being approximately 170 ft. on Spring St. by approximately 119 ft.
on Seventh St., together with other parcels principally improved with busi-
ness and banking structures located in Los Angeles, San Pedro. Redlands.
Vernon, Huntington Park, Bell and elsewhere.
The 12-story office and bank building at Seventh and Spring Streets,

Los Angeles, has been enlarged to cover the entire lot. The main office
of the Merchants National Trust & Savings Bank will occupy the ground
floor basement, mezzanine and second floors, together with other space
in this building. An excess of 96% of the entire building is occupied under
favorable leases.

Lease.-Corporation has leased the banking premises in its properties to
the Merchants National Turst & Savings Bank of Los Angeles for a period
of 50 years from June 1 1927. The lease provides that the Bank must
pay an annual rental which, combined with other income from the prop-
erties, shall at all times be sufficient to pay all operating charges including
depreciation, mortgage interest and retirement, together with preferred
stock dividends and sinking fund requirements.

Management.-The common stock of the corporation is owned by theMerchants National Co., which is entirely owned by the shareholders of
the Merchants National Trust & Savings Bank of Los Angeles. (Compare
also V. 126, p. 588.)

Mexican Seaboard Oil Co. (& Subs.).-Earnings.-
(Including International Petroleum Co.)

Period End. June 30- 1928-3 Mos.-1927. 1928-6 Mos.-1927.Gross operating revenue $310,277 $871,943 $726,389 $1,916,499Operating expenses  379,795 709.387 866,440 1,367,720

LOss  $69,518prof$162,556 $140.051prof$548,779Other income  229,086 15,243 251,981 30,989

Total income  $159,568 $177,799 $111,930 $579.768Debenture intermit  94,739 119,802 198,397 196.844Drill expend. reel, &c_ _ _ 164,952 818,024 440,910 1,660,859
Deficit_ x  $100.123 $760,027 $527,377 $1,277,935z Before providing for depletion reserve.
Cie Internacional de Petroleo Y Oleoductos, pipe line subsidiary MexicanSeaboard Oil Co., for the quarter ended June 30 1928 reports a loss of$22,756 after expenses and amortization, compared with a loss of $6,919In the second quarter of the previous year.-V. 127. D. 1261.

Midland Steel Products Co., Cleveland.-Extra Divi-
dends Declared on Common and Preferred Stocks.-
The directors have declared extra dividends of 49 cents per share on thecommon and $1 per share on the preferred stock, in addition to the regularquarterly dividends of $1 per share on the common and $2 per share onthe preferred, all payable Oct. 1 to holders of record Sept. 19. Like amountswere paid on July 1 last. On each of the previous five quarters an extraof 48 cents per share on the common and one of $1 per share on the pref,were paid. On July 1 and Oct. 1 1926 and on Jan. 1 1927 an extra of 49Cents per share on the common and of $1 per share on the pref. stock werePaid.-V. 127, p. 1112.

Missouri Kansas Farms Co.-Jury Indicts for Mail Frauds.
A dispatch from Boston Sept. 5 had the following:
"Seven Mid-Western financiers were charged with conspiracy to use

the malls in a scheme to defraud, through the sale of nearly $1,000,000 worthof securities in farm loan companies, in a joint indictment returned by aFederal Grand Jury Sept. 5.
"Those named in the indictment were Guy Huston, John E. Huston,John L. Boyles and Harold A. Smith, all of Chicago: Walter E. Cravensof Kansas City; Oran F. Schee and Vernon U. Sigler of Des Moines."The charges involve the sale of securities in three companies-the Mis-souri Kansas Farms Co., the Farm Co. of Massachusetts and the Farmers'Fund of Illinois. It is charged that the companies were represented ashaving been organized to lend money to farmers and banks in the MiddleWest and to take second mortgages on farms already mortgaged to theFederal Joint Stock Land Banks.
"The Government alleges that the men under indictment misused thefunds of the companies by putting them into Mid-Western banks in whichthey were interested; that the companies did not loan the money to anylocal banks for the benefit of farmers, and in only a few instances took anysecond mortgages on farms already mortgaged to the land banks.
"Securities in the companies were sold to many prominent residents ofassachusetts and New England, including President A. Lawrence Lowellf Harvard, who is said to have purchased E70,000 worth of securities oftheCFarm o. of Massachusetts.
"Other purchasers were said to include Frank C. Paine, Irving H. Niles,D. Brewster Eddy and Roger Ernst, as well as several Boston broker-ge houses. None of the persons indicted is in Boston."-V. 125, p. 399.
Montgomery Ward & Co., Chicago.-Sales.--

1928. 1927. 1926. 1925.onth of August $17,007.642 $13,825.103 512.667,432 $11,801.892rat 8 months 127,552,116 118,068,029 119,867,695 105.070,429V. 127, P. 694.

Mortgage Corp. of Virginia, Richmond, Va.-Bonds
ffered.-Scott & Stringfellow, Richmond, Va. are offering
167.200 1st mtg. real estate collateral trust 6% serial gold
onds, series 4 at 100 and int.
Dated Sept. 1 1928; due serially 1 to 10 years. Int. payable (J. & J.)t Industrial Bank of Richmond, Va. Denom. $1,000, $500 and $100 Cs.ed. all or part on any int. date at 101 and int.
Security.-These bonds are the direct obligations of the corporation andre secured by deposit with the trustee. of $167,250 of first mortgages onmproved. income-producing, fee simple, city real estate conservativelypraised at 6391,172 or about 2 1-3 times the total amount of this issue.is collateral consists of 42 different first mortgages giving an averageoan of 83.982.-V. 127, P. 833.

Mortgage Guarantee Company of America.-Bonds• ffered.-The company with offices at Atlanta, Ga. is
•ffering $1,000.000 guaranteed 1st mortgage collateral
•M.% gold bonds series "AP." at 100 and int. Guaranteed
• y National Surety Co., New York.
Dated Sept. 1 1928; due Sept. 1 1938. Principal and int. payable at
hatham Phenix National Bank & Trust Co., New York, and at office ofortgage Guarantee Co. of America. Atlanta, Ga. Denom. $1,000 and
500 c*. Interest payable (M. & S.) without deduction for normal Federal
come tax up to 2% per annum. Subject to call all or part on any int.
ate on or before 5 years from date of issue at 102, and thereafter at par.
Chatham Phenix National Bank & Trust Co. and James F. McNamara.
ew York, trustees. These bonds are eligible for the investment of
ational Banks.
Security -These guaranteed first mortgage collateral gold bonds are the

irect obligation of the company. They are Issued against and are secured
y direct closed first mortgages on improved city real estate and-or U. S.
overameat obligations deposited with an independent corporate trustee,
an amount equal to 101% of the face amount of the bonds.

The mortgages never exceed 60% of the appraised value of the mort-
gaged property, the majority of which are subject to amortization pay-
ments, resulting in an increase in undenying equities.-V. 127, p. 834. 420.
Mother Lode Coalition Mines Co.-Output-Earnings.
6 Mos. End. June 30-- 1928. 1927. 1926. 1925.

Total net production in
concentrate and direct
shipping ore (lbs.)____ 7,314,230 12,153,273 14,950.250 15.225.780

Sales of copper (lbs.)___ 9.662,718 10,355,116 17,386.690 12,996,462
Aver, price per lb 14.476 cts. 13.011 cts. 14.068 cts. 14.127 cts.
Net after taxes $567.993 $557,617 $1,192.743 $946,947
-V. 126, p. 3310.

Motor Wheel Corp.-Stock Div. Ruling.-Earnings.-
The Committee on Securities of the New York Stock Exchange has ruled

that the common stock shall not be quoted ex-the 25% dividend in common
stock on Sept. 10 and not until Oct. 16 (see V. 127. p. 1113).

Period End. July 31- 1928-Month-1927. 1928-7 Mos.-1927.
Net profit after interest,
Federal taxes. &c____ $312,028 $105,557 $1.643,602 $1,142,515

-V. 127, p. 1261.

(G. C.) Murphy Co.-Sales.-
M8-August-1927 Increase.I1928-8 Mos.-1927. Increase.
5872,8270 v $735,973 5136,8541E6,434,841 $5,659,280 $775,561
-V. 127, p. 834.

National Bellas Hess Co.-Sales.-
1928-August--1927 Increase.I1928-8 Mos.-1927. Decrease.
51.943,669 41,788,732 5154,9371$24,428.275 y$27.349,523 $2,921,248
a Combined sales of National Cloak & Suit Co. & Belles Hess Co., of

which the former reported $1,629,992. y Combined sales of which National
Cloak & Suit Co. reported $21,260.766.-V. 127, P. 834.

Nedick's, Inc., New York.-Sales.-
Month of August- 1928. 1927. Increase.

Sales  $524,300 $296,000 $228,300
-V. 127, P. 963.

Neisner Bros., Inc.-Sales-
1928-August-1927. Increase. 1928-8 Mos.-1927. Increase.
$787.725 $493,606 5294,1191$5,269,898 53.591.293 51.678,605
-V. 127, p. 963.

(J. J.) Newberry Co.-Sales.-
1928-Aug.-1927. Increased 1928-8 Mos.-1927. Increase.

51.599,834 $1,229,164 $370,6701810,603,477 57.833,213 52,770,262
-V. 127. p. 963. 834.

North Atlantic Oyster Farms, Inc. (& Subs.)-Bal.
Sheet June 30.-
Assets- 1928. 1927. Liabilities- 1928. 1927.

Plants &properties y229,636 244,755 Class A stock $1,206,374 81,205,414
Cash 8220,240 $206,554 Common stock_ __ x918.911 916,911
Acc'ts & notes me_ 37,197 49,014 Accounts payable_ 30,747 23,507
Life Instr., cash 10-yr. 5% Income
surrender value_ 19,575 17,900 deb. bonds  2,310 3,270

Inventories 829,338 631,611 Res. for Fed. taxes 23,675 23,568
Investments 5,350 8,350 Funded debt  199,400 261,600
Oyster beds z1,124,168 1,133,702 Reserve  125 1,711
Treasury stock._ _ 60 31 Surplus  166,593 127.691
Sinking fund cash_ 190 296
Deferred charges._ 17,382 10,358

Tot. (each side) .52.546.135 52.583.571Goodwill 283.000 283,000
x Represented by 15.220 shares of no par value. y After depreciation

of $228,246. z Oysters on beds are carried at the above figures although
the actual oysters on beds are in excess of this amount. No adjustments
are made for sets, growth or depletion by sales on the theory that over a
period of time sales would be compensated for by sots and growth.
The income statement was published in V. 127, p. 1262.

New Cornelia Copper Co.-Production.-
Copper Output (Lbs.)- 1928, 1927. 1926. 1925.

January 7,345,020 5,540,400 7,328,120 6,906,0.2
February 6,534.480 4,746,920 5.972,400 6,063,428
March 6,633,620 6,895,000 7,281.560 6,489.000
April 6.448.740 5,258,694 7.268,300 6.335,821
May 5,847.360 5.552,080 7.446.190 6,691,648
June 6,990,740 5.789.380 7.086.640 6.230,956
July 5.978.480 4,991.560 6,931,600 5,667.435
Attrs 1t27. p. 834. 271. 7,346.280 6,077,960 6,389,880 4,919.599

North East Electric Co., Rochester, N. Y.-Acquisi-
tion, &c.-
The stockholders on Aug. 30 voted to acquire all the common stock o

the North East Service, Inc., the distributing corporation for the company's
products, and to issue 50,000 additional common shares to provide for the
purchase. Payment for the Service company stock will be made by the
exchange of two shares of common stock of Electric company for one share
of Service company stock. The Electric Company, will increase the number
of its authorized common shares from 110,000 to 160.000.
The Service company will continue to operate as a subsidiary of the

parent company. it was said. The company at present conducts its retail
business through 1,600 service stations located throughout the world
Earnings on this part of the business as applied to common stock issued
have been considerably more than twice the earnings on the common stock
of Electric company over the past year, the company reports.
As the result of the merger of the two companies the Electric company

will increase the annual dividend rate on the common stock from $1 to $2a share.
Nova Scotia Steel & Coal Co., Ltd.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Combined prof. from oper. after de-
dual manuf., sell. & adm. exps--- E857,333 $346,380 $118.779

Strike and shut down expense 617,413
Interest (net) 758,188 565,244 629,466
Prov. for sink. fd. & deprec. of plants. 337,096 300,000 300.000

Loss for the year $57,951 5518,864 $1,428,100
Surplus brought forward Dec. 31 729,773 1.339,327 2,767.427
Proportion of loss on sales of Wabana
Ore prior to Dec. 31 1925   Cr.90,359

Balance, surplus $671,822 5730.104 51,339,327
Pres. C. B. McNaught in his remarks to shareholders said in part:
"The consolidated profit and loss account for the year shows a deficit of

657,951, which would have been considerably increased if a sufficient amount
had been reserved for depreciation of properties and plant. The operations
of your company's own properties resulted in a considerable deficit before
any provision could be made for bond interest, sinking fund or depreciation.
By utilizing receipts from subsidiaries and drawing upon your company's
working capital, it was possible, however, to meet the charges for interest
on the Company's bonds and debenture stock within the period precedingdefault and to pay the year's installment of the sinking fund.
"The chief causes for this unsatisfactory result are the unfavorable condi-

tions affecting the coal trade and the restriction of operations in the steel
works, due chiefly to abnormal competition from materials imported from
abroad. Your directors regret that they cannot encourage the hope that
results in the current year will show any improvement.
"Since the close of the year conditions affecting some of the associated

companies made it advisable for the British Empire Steel Corp., the owner
of all the common stock of your company, to take steps to protect its inter-
ests in those companies. To this end the directors of the corporation, who
are also directors of your company, induced a group headed by Sir Herbert
S. Holt and Mr. J. if. Gundy to join the board of the corporation and of its
principal constituents, including your company, with the object of develop-
ing a sound scheme for reorganization of the financial structure of the enter-raise 92 general. Vacancies on your board were filled by the election ofH.. H. Duggan, J. H. Gundy, Sir Herbert S. Holt G. ft. Montgomery, 

WK.C., 0. B. McNaught and W. E. Wilder. R. M. olvin having resigned.
0. B. McNaught was elected President.

•
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Balance Sheet Dec. 31.

1927. 1926. 1927. 1926.
Assets- $ $ LiabtWks-- $ 8

Properties 27,384,272 27.746,220 Preferred stock_-_ ‘000,000 1,000,000
Cash (trustees) - 4,102 4.196Common stock__ _15,000,000 15,000,000
Sink. fund bonds 10,643 28,939 Acadia stock  101,900 113.300

Inventories 1,205,016 1,341,140 East. Car pref____ 750.000 750,000
Accts.& bills rec.._ 763,585 899,015 Funded debt 10,902,065 10.932.934
Nat. Trust 22,556 Bank loans 300,000 300,000
Call loans 600,000   Accts. payable.... 163,870 154,881
Cash 734,953 769.091 Wages payable_ __ 81,934 91,276
Deferred charges._ 79,875 48,950 Asa. interest,._ 300,654 304,853
Balances rec 414,807 660.159 Nat. Trust Co_ 38,058

Reserves 216.174 380,220
Surplus 2,442,597 2,492,802

Total 31,197,255 31,520,269 Total 31.197,255 31,520,269

-V. 127, p. 272.

Old Colony Trust Associates.-Initial Dividend.-
The trustees have declared an initial quarterly dividend of 50 cents per

share on the First Series Trust shares, no par value, payable Oct. 1 to hold-
ers of record Sept. 15.-V. 126. p. 3135.

011:1 Steel Co.-Comparative Balance Sheet.-

June30'28. Dec. 31 '27. June30'28. Dee. 31'27.
Assets- $ $ LiabilUies-- $ s

Real estate, plant Prior pref. stock. .11,750,082 11,729,083
& equipment_ __26,569,492 26,017,090 Pref. stock  14,500 30,200

Cash  784,422 52,135 Corn, stock x4,005,010 3,709,010
Cert. of deposit & lst mtge. bonds_12,000,000 12,000,000

accrued Int 3,675,138 1.814,194 Accounts payable_ 2,040,317 1,557,133
Govt. securities_ 646,000 Accrued accounts.. 964,133 949,017
Otis 6 % bonds_ _ . _ 377,400   Deferred items_ 246
Accounts receiv_ _ _ 1,885,188 1,134,474 Reserves  1,497,729 1,123.555
Prepay, on pure's_ 411,741   Surp. Incident to
Inventories 5,143,419 6,087,049 reorganisation_ 3,696,357 3,342,617
Refundable dep.. 58,651   Surp. reserve for
Other assets 1,093,047 1,147,248 stock exchange.. 4,821 10.041
Deferred charges 899,588 905,309 Prof. & loss sum__ 4,924,891 3,352,843

Total 40.898.088 37,803,499 Total 40,898.088 37.803.499

xRepresented by 801,002 no par shares.

August Billings.-
Month of- Aug. 1928. Julo 1928. Aug. 1927.

Billings  13.218,145 32.782,948 12,259,497
-V. 127. p. 1115, 422.

Pacific Finance Corp.-Div. Rate Increased-
The directors have declared a quarterly dividend of 75 cents per share on

the common stock (par $25). payable Oct. 1 to holders of record Sept. 20.
A quarterly dividend of 623. cents per share was paid on this issue on July 2
last.
The directors also ratified the action of its subsidiary company, Rule &

Sons, Inc., in amalgamating with Wheeler Bros. & Pierce, Inc., on a basis
of exchange of stock. 0. Rey Rule, Executive Vice-President of the Pa-
cific Finance Corp., stated that this will very materially increase earnings
of Rule & Sons, which earnings are ultimately available to common stock-
holders of Pacific Finance Corp.-V. 127. p. 1116.

Pacific National Co., Los Angeles.-Dividend, &c.
The directors have declared a dividend of 25 cents a share on the new

$25 par value common stock and the regular quarterly dividend of $1 a
share on the old 1100 oar value common stock, payable Oct. 1 to holders
of record Sept. 25.
In May of this year, the stockholders voted to increase the eapitalstock

from $2,000,000 to $4,000,000 and to reduce the par value from $100 to
125 a share.

Pan American Western Petroleum Co.-Richfield Oil

Co. Stock Ready for Delivery.-

Definitive certificates of Richfield Oil Co. common stock are now ready
for delivery to holders of fiscal agents' interim receipts issued according to
the offer of exchange of Pan American class B stock for Richfield common
stock.

Interim receipt holders who deposited their Pan American class B stock
prior to July 20. 1928, will receive coincident with delivery to them of
definitive certificates, a sum equal to 50 cents per share for each share of
Richfield common stock represented by the interim receipts.
k Delivery of definitive certificates will be made by registered mail.

Script certificates are to be retained by the holder until further notice
of the outcome of pending Elk Hills' litigation.
The fiscal agents are: Bond & Goodwin & Tucker, Inc.: Blair & Co..

Inc.; Hemphill, Noyes & Co., and Newberger Parsons & Co. (See also
V. 127. p. 272. 560.)
More than 221.000 shares of Pan American "B" stock have been ex-

changed for Richfield common stock since the latter company purchased
all of the voting stock of the Pan American from E. L. Doheny two months
ago, according to a statement made last week by James A. Talbot. Presi-
dent of the Richfield company. This represents. together with the 100.000
shares of voting stock and the "B" stock bought by the Richfield company,
considerably more than 60% of the 500.000 shares of Pan American out-
standing. The fiscal agents will continue to receive deposits of Pan
American "B" stock in exchange for Richfield common until Sept. II. when
the offer ezpires.-V. 127,p. 1263.

(D.) Pender Grocery Co.-Extra Class B Dividend.-
The directors have declared an extra dividend of 25c. a share on the

class B stock in addition to the regular quarterly dividend of 25c. a share,
both payable Oct. 1 to holders of record Sept. 15. Like amounts were
paid on this issue on April 1 and July 2 last.-V. 127. p. 1263. 965.

People's Drug Stores, Inc.-Sales.-

1928-August-1927. Increase.] 1928-8 Mos.-1927, Increase.
$933,092 8654,246 1278 ,846 47,063,177 55.081,597 $1,981,580
-V. 127. p. 1263.

Pierce Arrow Motor Car Co.-Ruling.-

The Committee on Securities of the New York Stock Exchange has
ruled that the old common and preferred stocks be not stricken from the

Hat of the Exchange on Sept. 4 and not until further notice.-V. 127, p. 1263.

Pittsburgh Hotels Corp.-Co-agent Appointed.-

The Bankers Trust Co. has been appointed co-agent with the Union Trust

Co., Pittsburgh. Pa., for the payment of 5l.5% and 6% mortgage bond

coupons.-V. 127, p. 1263.

Pittsburgh Steel Foundry Corp.-Bonds Called.-

One hundred twenty-five of the outstanding 1st mtge. 6% sinking fund

gold bonds dated Apr. 1 1925. have been called for payment Oct. 1 at

102% and interest. Payment will be made at the Union Trust Co. of

Pittsburgh, trustee, Pittsburgh. Pa.-V. 126, p. 1366.

Prairie Pipe Line Co.-Shipments of Crude Oil.-

(In barrels..)- 1928. 1927. 1926. 1925.

January  5,394.759 4.850,792 4,187,390 4,411,289

February  5,006.573 4,736.2284,071,405 4.322,446

March-  5,253.096 5.494,688 4,588,038 4,923.928

April  4,901.433 5,484,826 4,332,971 4,415,855

May  5,480,557 5,641,514 4,342,259 4,719,835

June  5.294,564 5,505,551 4,215,416 4,716,114

July   5.701,370 5.788,134 4,234,294 4,822,612

August  6.021,445 5,786.822 4,005,484 4,318,496

Note.--These Thrums do not include shipments through the lines of 
the

Pure Oil Pipe Line Co. of Texas, a subsidiary.-V. 126, p. 3610.

Raybestos Co.-Quarterly Dividend of 80 Cents.-
The directors have declared a quarterly dividend of 80 cents per share on

the common stock. payable Oct. 1 to holders of record Sept. 15. An interim

dividend of 40 cents per share was paid on this issue on July 1 last.-V. 126.

3). 3772.

Reo Motor Car Co.-Shipments.-
Period End. Aug. 31- 192S-Monfh-1927. /928-9 Mos.-1927.

Cars and trucks shipped- 4,823 4,468 35,281 33.355
In July 1928. there were 4,814 units shipped.-V. 127. p. 1263.

St. Louis Screw Co.-Bonds Called.-
The company has called for redemption on Oct. 1 at 102 and interest.

certain 1st mtge. serial 5l i% gold bonds (aggregating $75,000), dated 1925.
Payment will be made at the Lafayette South Side Bank & Trust Co.,

trustee, Lafayette Ave. & Broadway, St. Louis, Mo.-V. 125. p. 2948.

Schulco Co., Inc.-Earnings.-
6 Months Ended June 30- 1928. 1927.

Net income after interest charges, &c  $14,571 $7.131

-V. 126, p. 3943.

Schulte-United Sc to $1 Stores, Inc.-Permanent Ws.-

The permanent engraved certificates for common stock are now ready for

distribution in exchange for temporary certificates at the office of Trust

Company of North America, transfer agents, 93 Liberty St., N. Y. City.

See also V. 126, p. 3943, 884.)-V. 127.9. 1117.

Sears, Roebuck & Co., Chicago.-Sales.-
1928. 1927. 1926. 1925.

Month of August $28,985,684 123,969,681 $19,604,621 116.946,972

First eight months 201,361,086 174,656,950 166,237,923 152,262.838
-V. 127, p. 1264.

Shur-On Standard Optical Co. Inc.-Plan Operative.-

The reorganization committee has declared the plan of reorgani-
zation, dated as of May 1 1928, as amended by amendment adopted as GE

Aug. 6. Compare V. 126, p.4099; V. 127, p. 1117.

(Isaac) Silver & Bros. Co., Inc.-Augu.st Sales.-

1928-August-1927. Increase. I 1928-8 Mos.-1927. increase.

3459.628 1393.632 365.996113,599,036 53,093,808 3505.228
-V. 127. D. 1117.

Simmons Co.-Sales.-
1928-August-1927. Increased 1926-8 Mos.-1927. Increase.

13.884.332 53,519.631 $364.701 l$23.817.410 121.543.333 52.274.077

-V. 127. p. 1264.

Skelly Oil Co.-Earnings.-
Period Ended July 31- month-1928-7 Moe.

Net income after charges  1654.756 11.110.100

Earns. persh. on 1,093,684 shs. cap. stk. outstdg- - $0.60 $1.01

-V. 127. p.697.

Southern Grocery Stores, Inc.-Sales.-
1928-Jutv-1928. Increase.] 1928-7 Mos.-1927. Increase.

$1,149,119 1999,021 $150,098 118.283.332 $6.867..565 11.415,867
-V. 127, p. 967.

Spang, Chalfant & Co., Inc.-Order for Pipe.-
According to Pittsburgh (l's.) dispatches, the Arkansas 

Natural Ga.;

Corp. has placed an order for 66 miles of 10-inch seamless line 
pipe with

RDang, Chalfant & Co. Production of the pipe will be started shortly.

-V. 127. p. 968.

(C. G.) Spring & Bumper Co.-Defers Pref. Dividend.-
The directors have decided to defer the quarterly dividend of 

2%. ordi-

narily due at this time on the outstanding 8% cumul, prof. stock, 
accord-

ing to a Detroit dispatch.-V. 127, p. 562.

Standard Oil Co. (New Jersey).-Stock to 
Employees.-

The company announces that a price of $41 a share has been
 fixed as

the price at which stock can be purchased by employees durin
g the second

half of 1928 under the employees second acquisition plan.-V.
 127. P•

968.

Steel & Tubes, Inc.-Proposed Sale.-

The stockholders will vote Sept. 14 on approving the sale of 
all the assets

of the company to the Republic Iron & Steel Co. See also V. 127.p. 1201.

Sullivan Machinery Co.-Listed.-

The Boston Stock Exchange has authorized tho listing of 200,0
00 shares

total authorized issue) without par value common stock.-V. 126, p.
 2001.

Sylvestre Oil Co., Inc.-Closes Large Contract.-
The company announces that it has closed a contract to supply 

1,000.000

gallons of fuel oil to a group of Brooklyn (N. Y.) apartment 
houses. This

is in addition to a number of smaller contracts already closed 
and marks

the entry of this company into the Brooklyn territory, which will be 
supplied

from their Newtown Creek plant. This plant, now under construction,

will be ready for operation the latter part a this month and a fleet of 
deity

cry trucks is now being assembled to take care of this section.-V. 
127

I). 1265.

Tobacco Products Corporation.-Earnings.-

6 Mos. End, June 30-- 1928. 1927. 1926. 1925.

Net earnings after taxes.. 33.766,580 34.401,612 34.309,029 $3.515.1

Earns. per sh. on 659.330
ails. corn. stk. (Par
1100) after pref di vs- - $3.33 $4.29 14.15 $3•

-V. 127.p. 426.

Transcontinental Oil Co.-Notes Called.-
All of the outstanding 5-year 7% coupon gold notes have been called f

redemption on Oct. 1 at 101 and hit, at the Colonial Trust Co., t
rustee

Pittsburgh, Pa.
Any and all warrants for the purchase of stock that may be held by th

holders of the notes, should be retained by said holders.-V. 127, p. 1266.

United States Electric Light & Power Shares, nc.

Dividend.-
The directors have declared the quarterly dividend coupon No. 7, du

Sept. 1 1928, on trust certificates, series A, payable at the rate of 51 can

per share with an accrual to the reserve fund of $25.27 per unit, !mingle

the total in reserve to $162.37 per unit. On June I last, a dividend

58.83 c. per share was paid (see V. 120.p. 3468).-V. 127, p. 123.

U. S. Sheet & Window Glass Co.-Proposed Merger.-

The stockholders will vote Sept. 19 on approving the merger of t

company with the Libbey-Owens Sheet Glass Co. The latter owns 51
(or 38,250 shares) of the outstanding 75,000 shares of no par value commo

stock of the U. S. Sheet company. At least 85% of the stockholders of th
latter concern must approve the merger, after which the subsidiary will
dissolved.
The plan provides for the issuance of one 'Abbey-Owns common

for each 4 shares of U. S. Sheet common stock and for the redemption o

the U. S. Sheet preferred stock.-V. 126, p. 4101.

United States Stores Corp.-Gross Sales.-

Gross Stores in Gross Stores
Week Ended- Sales. Operation. Week Ended- Sales. Oper

Feb. 4 $674,919 1,183 May 19 $509,271 SS
11  887,331 1,188 26  532,563 g

18  654,288 1,186 Jtme 2  510,866 85

25  671,068 1,181 9  533.047 86
Mar. 3  524,481 x857 16  533,995 se

10  821,856 8157 23  526.469 so
17  815.348 839 30  342,048 88

24  510,024 859 July 7  814.448 88

31  511,747 880 14  538,872 86

Apr. 7  805,289 880 21  508.272 86

14  513,515 862 28  521,172 s
21  528,818 862 Aug. 4  518,799 8

28  531,696 863 11  530.968 8

May 5  513,623 862 18  522,315 8
12  881

x Reduction in grotis sales and number of stores occasioned by sale

corporation's New Jersey subsidiary in March. (Compare also V. 12

.4.)-V. 126. p. 4101.
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Utah Copper Co.—Dividend Rate Increased.—The direct-

ors on Sept. 6 declared a quarterly dividend of $2 per share on
the outstanding $16,244,900 capital stock, par $10, payable
Sept. 29 to holders of record Sept. 14. From Dec. 31 1926
to June 30 1927, incl., quarterly dividends of $1.50 per share
were paid, while from Dec. 31 1925 to Sept. 30 1926 incl.,
dividends of $1.25 per share were paid quarterly.—V. 127,
p. 970.

Van Camp Packing Co., Inc.—Time Extended.—
The bondholders committee has extended the time for deposit of the8% bonds to Sept. 25 1928. The Indiana Trust Co. of Indianapolis isthe depositary. See V. 127, p. 837, 1267.

Vulcan Corp.—Sue to Tie Up Loan to Company—Bankers
Charge $1,755,179 Was Obtained by False Record of FinancialStatus—Temporary Writ Granted.—
The following is from the New York "Times" of Sept. 1:
On charges by a syndicate of bankers that misrepresentations concern-ing the financial condition of the Vulcan Last Co. induced them to ad-vance $1,755,179 to reorganize the company under the name of the VulcanCorp.. the money has been tied up in the Seaboard National Bank undera temporary injunction signed by Supreme Court Justice Strong on Aug.16.An application to continue the injunction pending the trial will be heardin Manhattan on Sept. 18.
Justice Strong granted the restraining order in a suit by Folds. Buck &Co., Edward L. Love. George B. Macomber, Dudley F. King and J. R.Edwards & Co. against the Vulcan 

Corp.. 
the Vulcan Last Co. and theSeaboard National Bank. An affidavit by James R. Buck. Pres. of Folds.Buck & Co., alleges that there is danger that unless the fund is kept intactIt will be removed from the State, and charges that it appears that themoney was "fraudulently obtained.'

Buck'st ffidavit says the Vulcan Last Co.. an Ohio corporation. Isthe manufactuler of wooden shoe lasts, heels for women's shoes and golfclubs: that it was represented to the plaintiffs that this company was "ina sound financial condition," but it was "deemed advisable to enlarge."Mr. Buck said it was proposed to his company and the other plaintiffsthat a corporation be formed to acquire the business and assets of theVulcan Last Co. and assume the liabilities, and a contract was entered onMay 29 between the plaintiffs as bankers and the Vulcan Co., by which25,000 shares of preferred stock in a new company was to be issued tothem pursuant to their offer. He said the Vulcan Corp. was then formed,with the same officers as the old company, who, he asserts, had made therepresentations as to the financial position of the Vulcan Last Co.The affidavit charges that William J. Burke, Pres. of the Vulcan LastCo., represented that the company's earnings in 1927 were $440,567 andoffered a balance sheet certifying that the inventory as of Dec. 31 1927.was $1,681,134. Relying upon these representations, says Mr. Buck, thebankers advanced $1,755,179 on Aug. 2 and got 18,985 shares of preferredock, with warrants for 54,637 shares of common, the remainder of theeferred and the common stock warrants being deposited with a COM-mittee to be turned over to the preferred stockholders of the Vulcan LastCo.. who had deposited their stock for exchange.
Mr. Buck says that President Burke of the Vulcan Co. died at his homen Portsmouth, 0., on July 28, and that immediately afterward a prelimi-ary examination of the books was made by one of the company's employes,hich revealed that the inventory of Dec. 31 1927 was "grossly exaggerated"nd that the true inventory was probably $400,000 less. He also allegeshat the examination showed that instead of profits of $440,567 in 1927.he company had earnings of about $300,000 less. He said one mill dis-lased a shortage in the inventory of 3,000000 ft. of lumber worth $300.000.Mr. Buck said the injunction restraining the removal of the money isecessary because the Vulcan Corp. has about $1.500,000 of notes out-tandim and owes more than $500,000 to merchandise creditors and theredanger that checks will be drawn on the money unless it is kept intactnder the court order—V. 127. p. 1119 970, 838.

Wabasso Cotton Co., Ltd.—No Extra Dividend.—
The directors have declared the regular quarterly dividend of $1 perhare on the outstanding capital stock, no par value, payable Oct. 1 toelders of record Sept. 14. From Jan. 1927 to July 1928, incl., the corn-any paid quarterly an extra dividend of 50 cents In addition to the regularbursement of $1 per share.—V. 127. p. 1267.

Walgreen Co.—Sales.-
1928—Aug.-1927. Increase.1 1928-8 Mos.-1927. Increase.2,664.124 $1,825,373 $838,751 $2.535,402 $1,877,847 $657,555V. 127. p. 698.

Warwick Iron & Steel Co.—Proposed Sale.—
The stockholders will vote Sept. 12 on approving_ the sale of all the assetsproperty, both real and personal.—V. 122, P. 897.

White Sewing Machine Corp.—Earnings:—
Period End. July 31— 1928—Month-1927. 1928-7 Mos.-1927.et profit after deprec.,
int., Fed. taxes, &c__ $85,689 $18,154 $790,071 4843 000Approximate.—V. 127, p. 699.

(F. W.) Woolworth Co.—Sales.-
928'—August-1927 . Increase.] 1928-8 Mos.-1927. Increase.1,812,450 $21,400,355 $412,0951167.680.867$158.342.546 $9,338,321'V. 127, p. 839.

CURRENT NOTICES.

NEW BOOKLET FEATURING DIVIDEND NOTICES.—The hn-tance of dividend advertisements and the growing tendency of cor-tions to feature their dividend declarations with larger space and di.-ay is covered by a 24-page manual just issued by Frank Kiernan & Co.,vertising agents.
Over 100 examples of modern dividend advertisements taken from the=dal press are shown classified Into groups according to style and set-up,ging from small four line notices to large two column advertisements.The book shows how in the last few years many corporations have changedsir dividend announcements from the small classified typo of adver-ements to much larger display advertisements featuring company traderks and names. This is the first time that the subject of dividend an-uncements and their preparation have been put in manual form.Reproductions are given of early American and English dividend ad-Usements, including the first dividend announcement ever appearing.is reproduced from The London Times of January 1 1788.
—F. N. Kneeland & Co., specializing in public utility securities, haveened a San Francisco office under the management of John W. Schram,eir participations on the Pacific Coast having grown to a point where theytitre personal attention. Mr. Schram was engaged in the investmentmess in Chicago for twelve years before going to California. The Sanancisco office will engage in the wholesaling and retail distribution of them's offerings and eventually will extend its operations to the underwritingWestern issues.

Announcement is made of the formation of Kirby, Reed & Co., Inc.,alers in investment securities, with offices at 60 Broad St., New York..3 company will have a bank stock department and will have a part inderwriting and syndicating operations, both for the expansion and re..

financing of established companies, and in some instances for the original
financing of new enterprises. David Braunstein, is manager of the bank
stock department.

—At the office of Pelerls, Buhler & Company it was stated that upon
Herbert P. Howell's retirement from the presidency of the company to take
the presidency of the new Commercial National Bank and Trust Co.,
Robert G. Blumenthal, now Vice-President, will become President. Mr.
Howell will continue his connection with the company, becoming Chairman
of the Executive Committee. Mr. Siegfried Peierls continues as Chairman
of the Board.

—Orvis Brothers & Co., 60 Broadway, New York, one of the oldest mem-
bers of the New York Stock Exchange, have established a raw silk depart-
ment with complete facilities for trading in silk futures. This department
will be under the management of John A. Walter, formerly of David T.
Jones, Inc.. assisted by Theodore T. Mattmann, formerly of the Astoria
Silk Works and the Mattmann Silk Mills.
—Morey, Guibord & Co., Inc., 52 Cedar St., New York, announce the

opening of a Rochester, N. Y., office at 602 Union Trust Bldg., under the
management of Stanley A. Danser, resident Vice-President. William A.
Yaeger, S. Charles Jacques, James I. Bundy and Harwood Keys will be
associated with Mr. Danser in the retail sales department.
—With the opening of a new office in Oakland. California, the brokerage

firm of Anderson, & Fox, who hold memberships in the New York Stock
Exchange, San Francisco Stock Exchange, Chicago Board of Trade and the
San Francisco Curb Exchange, now has offices in San Francisco, New York
and Oakland.

—S. H. Kress & Co. report August sales amounting to S4,850,125, an
increase of $285,970, or 6.3% over last year. Bales for the eight months
ended Aug. 31 totaled $36,736,043, an increase of $4.755,040, or 14.9%
over the same period of last year.

—.I. F. Coogan, formerly with P. W. Chapman & Co., Inc., in Connecti-
cut territory, has become ,resident manager of Rosencrans, Fleitas & Co.,
Inc.. 67 Wall Street, according to announcement by Lloyd E. Durham.
Vice-President of the company.
—Eastman, Dillon & Co. announce the opening of two new office'. one

In Detroit and one in Richmond, Va. The Detroit office is under the direc-
tion of S. Harvey Hughes and the Richmond office is under the direction
of Elmore D. Hotchkiss Jr.
—A pamphlet, entitled "Our Judgment Regarding Calumet & Arizona

Mining Co." has been prepared for investors by Smith, Graham & Rock-
well, members New York Stock Exchange, 50 Broadway. N. Y.
—William R. Compton Co. is distributing an illustrated booklet describa

lug hydro-electric power as a factor in the development of Northern Italy,
with special reference to Adige-Garda Hydro-Eectric Ente.
—J. K. Rice, Jr., & Co., 120 Broadway, New York, are dstributing

their bank and insurance investment analysis, showing the excellent half
year earnings of representative insurance companies.
—E. W. Clucas & Co., members of the New York Stock Exchange,

11 Wall St., N. Y., announce that Galen Van Meter, formerly with East-
man. Dillon & Co., had been admitted to partnership.
—Charles D. Robbins & Co., members of the New York Stock Exchange,

44 Wall St.. New York, announce the admission to general partnership of
S. E. Allen, H. W. Gillen and J. A. Winne.
—Mackay & Co. announce the removal from their present quarters on

the 228 floor of 14 Wall St., New York, to the 24th floor of the same build-
ing, where they will occupy the entire floor.
—Thomas K. Carpenter. formerly Vice-President of Taylor, Ewart &

Co., has been elected a Vice-President and director of Sorties, Rawls &
Donaldson, 15 Broad St., New York.
--Cavanagh-Dobbs, Inc., has declared the regular quarterly dividend

of $1.623 on the 654% preferred stock. payable Oct. 1 1928, to stock-
holders of record Sept. 18.

—Curtis & Sanger, members of New York and Boston Stock Exchanges,
49 Wall St., New York, have issued their weekly quotation pamphlet of
bank and insurance company stocks.
—Sheffield Company. 42 Broadway, New York, announce that John H.

Loeffler, formerly of M. W. Braderman & Co., Inc., has become associated
in charge of their bond department.

—James Talcott, Inc.. 225 Fourth Ave., New York, has been appointed
factor for Morris B. Leventhal of Philadelphia, Pa., manufacturer and dis-
tributor of upholstery fabrics.
—Vought & Co., Inc., 120 Broadway, New York, has prepared a folder,

"International F. ity," describing means of participation and protec-
tion for American investors.

—J. Roy Prosser & Co., 52 William St., N. Y., have issued a current
quotation pamphlet of insurance, bank and trust and financial, mortgage
and title company stocks.
—Bristol & Willett. 115 Broadway, New York, have issued their Septem-

ber "Over-the-Counter Review," which contains an analysis of Witherbee.
Sherman & Co., Inc.

—Redmond & Co.. announce that William H. Adams has joined their
organization and will make his headquarters at their uptown office at
341 Madison Ave.

—E. N. Townsend Co., Ill Broadway, New York, has prepared for dis-
tribution an analysis and quotation pamphlet of Long Island banks and
trust companies.

—Paul F. White, formerly in the local office of A. C. Allyn & Co., Inc..
has taken charge of the trading department at the firm's office at 30 Federal
Street, Boston.

—Campbell, Peterson and Co., Inc., 84 William St., New York, have
prepared an analysis of the Direct Control Valve Co. for distribution to
investors.

—Hots. Rose & Trotter. 24 Trinity Place, New York, have issued their
regular monthly quotation bulletin of active "Over the Counter Securities:.
—Wellington & Co.. members of the New York Stock Exchange, have

prepared for distribution their September list of suggestions for investment.
—Colvin & Co., members New York and Chicago Stock Exchanges, have

prepared an analysis of Electric Bond & Share Securities Corporation.
—Harold E. Norton has been appointed manager of W. B. Foshay Co.

In charge of Pacific Coast sales with headquarters in San Francisco.
—The Bankers Trust Co. has been appointed registrar of voting trust

certificates representing capital stock of the Gray PrOCESSOS Corp.

—L. Gottheimer & Co., Inc., I Wall St., New York, have prepared an
analysis of the stock of the Municipal Bank & Trust Co.

—Crane, Parris & Co., investment brokers, have moved to their new
building, 821 15th St., N. W., Washington, D. C.
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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 b.

found in an earlier part of the paper immedia
tely following the

editorial matter, in a department headed -
INDICATIONS OF

BUSINESS ACTIVITY.")
Friday Night, Sept. 7 1928.

COFFEE on the spot was quiet. Santos 4s, 23% to 2334c.;

Rio 7s, 173/2 to 173o.; Victoria 7s and 8s,
 16 to 1634c.

Fair to good Cucuta, 24 to 243/2c.; Ocana, 223 to 2334c.;

Bucaramanga, Natural, 2434 to 2534c.; washed, 273/2 to

27Vic.; Honda, Tolima and Giradot, 273/2 to 2734c.; Med
el-

lin, 29 to 293c.; Manizales, 27% to 28c.; Mexican, wash
ed,

263/3 to 283/3c.; Surinam, 27 to 273/3c.; 
Ankola, 35 to 38c.;

Mandheling, 263/3 to 390.; Genuine Java, 34 to 35c.; 
Robusta

washed, 213/3c.; Mocha, 273/2 to 28c.; Harrar, 26 to 263'
2c.;

Nicaragua, washed, 25 to 25340.; Guatemala, Prime, 273/2

to 28c.; good, 2634 to 27c.; Bourbon, 253/3 to 26e.; 
San

Domingo, washed, 2634 to 27o. The arrivals of mild coffees

in the United States during the Month of August were 19
8,-

204 bags while deliveries for the same time were 211,850

bags. Stock of mild coffee in United States on Sept. 1st was

365,893 bags against 379,539 on Aug. 1st and 290,599 on

Sept. 1st last year.
G. Duuring & Zoon cabled their monthly statistics as

follows: Arrivals in Europe during August, 773,000 bags of

which 445,000 were Brazilian; deliveries same time, 846,000,

of which 469,000 were Brazilian; stock in Europe on Sept.

1,2,107,000 bags; world's visible supply on Sept. 1, 5,521,000

bags showing a decrease for the month of 200,000 bags;

last year the world's visible was 5,064,000 bags. In some

quarters it was said that there had been no great increase in

the demand for spot coffee; buyers confined their purchases

to immediate requirements. There is the danger that the

trade is allowing its supplies to be reduced to an extent that

may brace up the producing markets. As long as the Defense

Committee continues to hold the control, firms here advise

the carrying of normal stocks. Robusta coffees, which sold

early in the crop at 15540. c. & f. are now 183/0. to 193c.

c. & f. and for spots then 163.04 now, 213/2c. The use of

this coffee is rapidly growing because of its cheapness and

high grade, it being practically free of imperfections and of a

neutral drink. The price, however, is now at a figure said

to be not quite as desirable for blending purposes. There

has been friction between Parana and Sao Paulo owing to

Santos coffee being diverted to the Parana port; this has

been reported as having been adjusted by the Defense Com-

mittee. Rates of Exchange continue pegged by government

control and are practically unchanged. The weather in

Brazil has been favorable to the important September

flowering of the 1929-30 Brazil crops, and after this week it

is added, provided frost does not appear, danger from that

cause will be practically over, leaving cold winds only to be

feared.
Private advices from Santos attributed the recent decline

there to Paranaguan competition. It is said that at a recent

meeting it was decided to continue the previous agreement,

Paranagua having apparently broken airay from it. A

Rio cable stated that the Defense Committee will maintain

the price of Rio 7s at 16.90c. To-day is a holiday in Brazil

for the celebration of the recurrence of Independence Day.

The New York Coffee & Sugar Exchange will be closed on

all Saturdays during October. On the 4th inst. cost and
freight offers were about unchanged.
On the 6th inst. firm offers from Brazil were generally

unchanged, some being higher. They included for prompt

shipment Santos Bourbon 3s at 23.65c.; 3s and 4s at 22.80

to 233c.; 3s and 5s at 22.20 to 23.10c.; 4s and 5s at 22 to
22%e.•
' 

55 at 21.80 to 2234c.; 5s and 6s at 21.60 to 22c.; 6s

at 20.90 to 2134c.; 6s and 7s at 20.90c.; 7s at 2034c.; 7s and 8s

at 183 to 19.20c.; part Bourbon 2s and 3s at 24.40 to 24.95c.;

3s at 23.60c.; 3s and 5s at 22.40 to 223%c.; 4s and 5s at 22.10

to 2234c.; Peaberry 3s and 4s at 23.10c.; 4s at 22.35c.; 4s

and 5s at 22.40c.; and 5s and 6s at 2134c.; Rio 78 and 8s at

17c. and 8s at 15.70c. Later trade was still in the main slow

but Rios and Victories were firmer, with rumors of a better

trade. Santos 4s, 233/2 to 2334c.; Rio 7s, 173/2 to 17140.;

Victoria 7s and 8s, 1634 to 163/30. Futures on the 4th inst.

closed 17 to 18 points lower on Santos with sales of 33,000

bags. Rio ended on that day unchanged to 5 points higher

with sales eL "`" haus Euroye bought. The Rio De-

fense Comm 90c. for 7s.

21.95® ___ [March_ _21.26®21.29[July 20.75® ----
Dec 2i.60@21.63 May  21.000 ----I

SUGAR.-Cuban prompt was quiet early in the week a

23//2c. c. & f.; hedged, 2 11-32c. or 4.110. delivered. Late

there, reports of large sales at 23j to 2 5-16c. On the 4t

inst. Europe sold Sept. Cuban interests and shorts bough

Sept. Some 2,500 tons of Cuban prompt or Sept. shipmen

was sold to the Clyde at us. 43/2d. o. i. f., or about 2.2

f. o. b.; 10,000 tons for Sept. shipment sold to Canada b

the Sugar Export Corp. at 2.27e. f. o. b. is believed to refe

to sales late last week. British refined was 3d. lower o

Monday the 3rd inst. Receipts at Cuban ports for the we
e

were 61,165, tons against 35,389 last year; exports, 96,70

tons, against 73,883 last year; stock (consumption deducted

828,391 tons, against 783,717 last year; centrals grind
in

none. Of the exports, 34,242 went to Atlantic ports, 16,18

to New Orleans, 469 to interior of United States, 5,122 t

Galveston, 3,656 to Savannah, 340 to South America, a
n

36,692 to Europe.
Receipts at United States Atlantic port for the week we

53,510 tons against 35,206 in the previous week, 41,333 las

year and 67,296 two years ago; meltings 59,000 agains

60,000 last week, 62,000 last year and 51,000 two years ago

importers' stocks 279,318 tons against 279,318 last week

133,681 last year and 181,020 two years ago; refiners' stock

100,983 tons against 106,473 last week, 70,179 last year an

65,625 two years ago; total stocks 380,301 against 385,79

last week, 203,860 last year and 246,645 two years ago

Prague cabled: "A sensation has been caused by announe

meat that Sugar Association has increased the price of suga

by 60 crowns per 100 kilos. The action is said to be due

effect of British duty on raw sugar." Refined was 5.6

with good withdrawals at times but new business a littl

slow.
Col. Tarafa and the representatives of turopean countrie

that took part in last year's international sugar conference
have, it is said, abandoned the project for a new meeting i
October. Under such circumstances it seems that no effort
will be made anywhere to limit production or to apportio

the exports of sugar and a fight for the survival of the fittes
it is believed may result. One view is that the sugar indu
try has strenuous times ahead of it. Production will b
larger in Cuba next yea ',an this year, but Cuba as a whol

ranks as a low-cost producer, and may expect in the Ion

run to play a larger part in world markets under free co

petition than under any scheme of regulated productio

Yet there is, it is argued, a trying period of readjustment t

pass through, and the producers ask that they may enter th

struggle with free hands. Their hands will not, howeve

be entirely free, it is added, so long as a distinction is ma

by law between the portion of their output which may

sold in the United States and the portion which must

sold elsewhere and they are compelled by law to sell the latt

through the medium of an official export corporation.

On the 4th inst. there was covering and buying by houses

with European connections, which was apparently due to
the better cables.
Some were bearish owing to the continuance of favorable

weather in Brazil, the dulness early in the week of the spot

demand and the easier tendency of recent cost and freight
offers from Santos due to competition of Santos coffee ship-
ment through the port of Parana, which, it is reported, the

Defense Committee has taken steps to prevent. Rio de
Janeiro wired the New York "Times" on Sept. 4: "Repre-
sentatives of the coffee growers in eight States of Brazil are
meeting this week at Sao Paulo to discuss price defense and
control of national products. Some local observers con-
sider that the situation resulting from the necessity of the
heavy holding over of big crops in order to keep prices is rather
critical. The "Journal" to-day says in an editorial: 'The

producers should increase production and cut down prices
as the Brazilian coffee farmers are facing a situation identical

with the one before the rubber crash in the Amazon Valley.
The exporters of rubber were defeated by British compe-

tition.' The coffee growers should pay attention to the
Central American producing area." Futures on the 6th

inst. were 2 to 20 points higher on Rio with sales of 14,250
bags and 10 to 19 on Santos with sales of 38,250 bags.

Higher Brazilian cables explain the rise here with some re-

ports of a larger spot demand. Also Brazil bought Decem-

ber Santos here. To-day Rio ended 2 points lower to 8

points higher with sales of 4,000 bags. Santos ended 5 to 10

points lower with sales of 10,000 bags. Final prices show

a rise for the week of 19 to 23 points on Rio and 5 to 7 points

on Santos.

Rio prices closed as follows:
Spot 17.00® [Dec 15.86® May  15.36® -- -

Sept 15.83® [March_ -15.55015.56 [July 15.07® _-

Santos prices closed as follows:
Sept
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Futures on the 4th inst. fell 2 to 4 points with sales of
22,400 tons. No Cuban restriction next year is the chief
bear point. Last week 1,000 tons new crop Cubas sold for
Feb.-Mar. shipment to Antwerp at us. 6d. c. i. f. There
was said to be further inquiries from Europe here at about
2.26e. f. o. b. Private cables said that with the exception of
Hungary, Czecho-Slovakia and the Balkans, Europe was
having sufficient rain. A subsidy of is. per hundred kilos
is to be granted to Czecho-Slovakian exporters it is said.
On the 5th inst. there were 16 Sept. notices. The London
terminal market opened steady, 3Ad. lower for Oct.: 3Ad.
higher for May, and unchanged on all other positions.
The local market opened barely steady and unchanged to
2 points lower undr a renewal of Cuban and European
selling.
On the 6th inst. 200 September notices were issued, making

a total of 564. Futures ended 2 to 5 points lower as Sep-
tember was in no particular demand and the notices told
most of the day. The sales were 85,500 tons, ending rather
steadier. Of Cuban raws it is said 150,008 bags or more
have sold at 29-32e. c.&f. and 50,000 bags at 24c. Only
a reduction in the price led to larger sales; 3,000 tons prompt
sold early on the 6th inst. at 2 5-16c. or 4.08c. delivered.
The big sales, it is suggested, may have been on old con-
tracts subject to the price at the time of delivery. But that
would not seem to alter the fact that prices were relaxed.
London cables reported sales of two cargoes of Cubas for
September-October shipment, presumably to the United
Kingdom, at a price not named but said to be under us. 6d.
c.i.f. It is thought possible that the business was done at
Hs. 43'd. A parcel of Perus afloat, was offered at us.
33%d. c.i.f. To day futures ended 3 to 8 points lower with
sales of 105,500 tons. Spot ended at 2 7-32c. Final prices
show a decline for the week of 13 to 17 points. Sugar prices
closed as follows:

Spot
September 2.11
December  2.24 2.24 2.20
January 2.25 2.26 2.21
March  2.25 2.26 2.24
May2.32 2.32 2.31 2.31
July  2.40 2.40 2.39 2.39©

LARD LARD on the spot was steady late last week. Prime
Western, 13.05 to 13.15 c. a. f. New York. Refined Con-
tinent, 1334e. delivered, N. Y. South America, 14%c.;
Brazil, 153/0. Later prime western was firm and up to
13.30 to 13.40c.; refined Continent was still 1334e. Futures
on the 1st inst. advanced in the end 10 to 15 points with
grain higher and shorts covering. Hogs were $13. Chicago
September contract deliveries included 400,000 lbs. lard and
250,000 lbs. bellies. Futures on the 6th inst. advanced 5
to 12 points on higher grain and hog markets, buying
attributed to packers and a rise in Liverpool. The top price
at Chicago was $13.10. Receipts there were 17,000 while
at all Western points they were 67,100 against 73,200 a
week ago and 75,900 last year. Deliveries were made of
150,000 lbs. of lard and 200,000 lbs. of bellies. To-day
futures were 5 to 15 points higher with active trading. Hogs
were firm. The rise in grain and the firmness of cottonseed
oil were not without their influence. The cash trade was
only moderate and this with realizing caused something of a
setback from the high of the day. Final prices show a rise
for the week, however, of 45 to 63 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
September  12.30 12.45 12.57 12.65 12.80December 12.72 Bolt- 12.82 12.90 13.02 13.07January  12.97 day 13.10 13.15 13.25 13.25
PORK steady; Mess, $33.50; family, $35; fat back, $28

to $31; Ribs, Chicago cash, 14.62e. basis of 50 to 60 lbs.
average. Beef, steady; Mess, $24; packet, $25; family, $26
to $28; extra India mess, $40 to $42; No. 1 canned corned
beef, $3.10; No. 2, six lbs. South America, 816.75; pickled
tongues, $75 to $80. Cut meats were in steady demand;
pickled hams 10 to 20 lbs., 213% to 22%c.; bellies clear,
f. o. b. New York, 6 to 12 lbs., 193Ac. to 20e; bellies, clear dry
salted boxed 18 to 20 lbs., 18%c.; 14 to 16 lbs., 183%c.
Butter lower grades to high scoring 42 to 50c. Cheese, flats,
24 to 27c.; Eggs, medium to extras, 30 to 40c.

OILS.-Linseed was in better demand but actual business
is not very large. Buyprs are confining their purchases to
small lots. For spot oil in carlots 9.6c. was asked but it
was intimated that 9.5e. would be accepted in a firm bid.
For single barrel lots 10.5c. was quoted. Jobbers showed a
little more interest but they are taking only small lots.
Cocoanut, Manila coast tanks, 73Ac.; spot N. Y. tanks, 8 WI
to 83c. Corn, crude, bbls., 1034 to 11c.; tanks, f.o.b.
mill, 83/c. Olive, Den. $1.35 to $1.50. Chinawood, N. Y.
drums, carlots, spot, 143%c.; Pacific Coast tanks September,
133/30. Soya bean, bbls., N. Y., 12%e. Edible-Corn,
100-bbl. lots, 12c.; olive, 2.15 to 2.30; lard, prime, 161/0.;
extra strained winter, N. Y., 134c. Cod, Newfoundland,
68e. Turpentine, 50% to .56c. Rosin: $9.10 to $10.65.
Cottonseed oil sales to-day including switches, 38,800 bbls.
Crude S. E., 83/30. bid. Prices closed as follows:
Spot  9.254 9.75 I Oct  10.35©10.36 I Dec  10.27@l0.28
Sop  10.30410.50 I Nov 10.23410.40IJan  10.314

PETROLEUM.-Gasoline was in good demand and firm.
The statistical position is strong. Production of gasoline,
according to the Bureau of Mines, reached a new high record
in July when the daily average output was 1,061,000 barrels.

Open. High. Low.

2.11 2753
Last.

2 7-32
2.0542.06
2.2042.21
2.214 ---
2.24 

The daily average domestic demand for gasoline passed the
1,000,000-bbl. mark in July for the first time in history when
it amounted to 1,032,000 bbls. This is an increase over
June of 65,000 bbls. and over July 1927 of 72,000 bbls., or
7.5%. Daily average exports increased a little. Stocks of
gasoline again fell off. On the 1st of July they were 34,-
393,000 bbls. as compared with 30,392,000 on July 31.
These stocks represent 25 days' supply at the present rate of
total demand as compared with 30 days' supply on hand a
month ago and 37 days' supply a year ago. Total stocks of
all oils fell off approximately 1,100,000 bbls. as contrasted
with a decrease of approximately 500,000 bbls. in June.
Runs to still reached a new high level in July when the daily
average crude put through was 2,603,000 bbls. Most of
this increase was in domestic crude, since daily average runs
to stills of foreign crude showed only a small increase. Lead-
ing refiners quoted 113Ac. for U. S. motor in tank cars at
refineries and 123Ac. in tank cars delivered to nearby trade.
California gasoline sold Vic. above these prices. The Gulf
market was firm. Export business was good and is expected
to continue so for some little time to come. Kerosene was
in good demand and tending higher. Water white was
quoted at 8%c. for 43-45 in bulk at refineries and 93/2c. in
tank cars delivered to nearby trade. Fuel oils showed little
change. Grade C bunker oil showed some improvement.
Stocks are not as large as had been anticipated, but supplies
are still ample, For Grade C bulk at local refineries $1.05
was quoted and $1.10 f.a.s. New York harbor. Lubricating
oils were in better demand with more interest manifested
in zero cold test oils because of the approach of cooler weather.
Gas oil was in better demand and steady. Diesel oil was
steady at $2.
[Tables of prices usually appearing here will be found on an earlier page In

our department of "Business Indications," in an article entitled "Petroleum
and Its Products."'

RUBBER on the 4th inst. closed here 10 points lower to
10 points higher. London was affected to some degree by
bearish Malayan shipments. But New York rallied after an
early decline. The sales were 490 tons. Outside prices
were firm. Malayan exports for August showed a gross total
of 35,593 tons against 30,405 tons for July. The net result,
20,479 tons against 17,622 tons showed an increase of some
7,200 tons over August last year. The gain in net over last
July was only 3,400 tons. After selling down to 8 13-16d.
on Monday, London rallied on Tuesday (4th inst.) and
closed steady at 874d. Singapore closed 1-16d. to %d.
higher on the 3rd inst. Trading in the new BB contract
here on the 4th inst. was not enthusiastic. The day's sales
were only 6 contracts or 15 tons for July. The first sale was
at 17.50c.

' 
reacted to 17.40c., but rallied later to 17.60c.

and closed at 17.50c. bid and 17,80e. offered. New York
closed on the 4th inst. with September, 18.50c., October
and December, 18.80c., January 18.70c. March 18.80 to
18.90c., May 18.90 to 19e., and July 18.90 to 19e. London
on the 4th inst. closed with spot and September 87/8d. to
8 15-16d. Singapore September 8 11-16d. The London
stock fell off 882 tons last week to 31,933 tons against 32,815
in the previous week, 34,294 a month ago, 65,162 a year ago
and 30,765 two years ago. New York on the 5th inst.
declined 10 to 30 points in response to lower prices in London.
Liquidation was rather large especially of December. The
sales were 409 lots or 1,022 long tons. Outside prices in
some cases declined. Factory demand was small. Manu-
facturers seemed to be playing a waiting game.
On the 6th inst. New York prices dropped 10 to 20 points

with London off 1-16 to Md. Outside prices were A to %e.
lower. The sales at the Exchange were 268 lots or 670 long
tons closing on the 6th inst. with September 18.20c.; Novem-
ber, 18.40c.• December, 18.50e.; January, 18.30 to 18.40c.;
March, 18:10 to 18.50c. Nothing was done in BB con-
tracts. Closing prices were: September, 18.30 to 18.70c.;
October, 17.50c.; November, 17.50c.•

' 
December, 17.50c.;

January, 17.20 to 17.50e.; February, 17.20; March, 17.20c.;
March-April, 17.200.; May, 17.20c.; June, 17.20c.; July,
17.20 to 17.30c.; August, 17.200.; Spot, 18.50c. Outside
prices: Ribbed smoked spot, September, October-Decem-
ber and January-March all 18% to 185/8e. Spot first latex
crepe, 18% to 19e.• lean thin brown crepe, 18% to 18%c.;
specky, 174 to 11%e.; rolled, 18 to 183/sc.; No. 2 amber,
18 ,6 to 18%c.; No. 3, 183, to 18%c.; No. 4, 173/ to 183e.
Paras, Upriver fine spot, 19% to 203ic.; coarse, 13 to 13%c.;
Acre fine spot, 203( to 21c.; Brazil, washed, dried fine, 27c.;
Caucho-Ball, upper, 113/0. London, 8 1-16 to 8%d. for
spot and September and 8% to 8 13-16d. for October.
Singapore dull and 1-16d. lower; September, 8 11-16d.•
October-December, 8 9-16d. To-day prices were 20 to 40
points lower with sales of 552 lots. Final prices show a
decline for the week of 50 to 60 points.

HIDES have been in fair demand so far as River Plate
frigorificos are concerned. Others were in the main quiet.
Sales included 43,000 Argentine steers at 233z  to 233/20.
Stocks are now down to 18,000 hides and prices are a bid
steadier. Common dry hides demand has not increased
much; it is confined to small lots. City packer hides are
neglected. Common dry, Cucutas, 35c.; Santa Marta and
Orinocos, 34c.; Maracaibo and Savanillas, 33c. Packer,
native steers, 243/30.; butt brands, 23c.; Colorados, 223/20.
New York City calfskins, 5-7s, 2.50c.; 7-9s, 3c.; 9-12s, 3.90c.
Later 100 Central Americans were reported sold at 33c. but
333'2c. is now asked. Some 4,000 Swift La Plata steers sold
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at $52 or 243'c. and 1,400 August native steers sold at 243'c.
Recently, it is stated, 10,000 native bull hides sold at 14%c.
for January-June and 153/2c. for June forward.

OCEAN FREIGHT.-Lumber rates advanced. Rates
later were generally unchanged. Grain charters increased.

CHARTERS included lumber Gulf Sept. to Buenos Aires, 156s. 3d.;

grain, 33,000 qrs. Montreal Sept. 10-25 Lisbon-Leixos, 17c. and 18c.:
23,000 qrs.. same Sept. 14-28 Birkenhead, 3s. 18el.; 25,000 qrs. Montreal

Oct. 15-31 to Antwerp or Rotterdam. 143,ic.: prompt grain bort to London,
Manchester and Liverpool, is. 9d.; Hull. 2s. 73,5d.; Avonmouth, 2s. 6d.:
Leith. 2s. 73d.; Glasgow, Is. 9d.; Antwerp, 10c.; Rotterdam, 11c.: Bremen,

13c.; Hamburg, 10c.; French Atlantic, 11c.; West Italy, 14c.; Venice and

Trieste, 18c.. and Greece, 18c.; asking rates to active sugar ports for prompt

loading: United Kingdom. 25c.; Genoa and Naples, passenger. $8.50; and

freight $1 less; French Atlantic, 25c.: Marseilles per long ton, Bergen and

Oslo. 30c.; Montevideo, $10 per long ton passenger and Si less freight;

33.000 qrs. Montreal Sept. 20-Oct. 5, Antwerp or Rotterdam, 12c.; Ham-

burg-Bremen, I3c.; option up to full barley. lc. more: 21,000 qrs. Montreal

to Bristol Channel Sept. 20-Oct. 5, 2s. 10)4(1.: 32,000 qrs. same Sept. 20-

27. Montreal to Marseilles, 1634c.; 30.000 qrs. Montreal Sept. 10-25, Lis-

bon-Leixos, 17c. Tankers-Black Sea Sept.-Oct. to U. K., 11s. 
3d.; fol-

low-up voyage. us. 9d. Lumber, Gulf Oct. 20-Nov. 20 to one port Plate,

$15.35; same net form. $4.40; wheat, Vancouver to Shanghai, $4.25 late

Oct.-early Nov.; wheat, Vancouver to Hamburg, 29s. 64.; option Rotter-

dam, 30s. 34. Jan.; wheat, Vancouver to U. K.-Bordeaux-Hamburg range.

30s. Oct.; wheat. Vancouver to U. K. or Continent, Sept., 27s.: North 
Pa-

cific to Mediterranean Sept., 31s.; Vancouver to U. K. or Continent. 29s.;
option Antwerp-Rotterdam, 28s. 6d.. Oct. 20-Nov. 20; grain, 32,000 qrs.

Montreal Oct. 12-28 to Genoa. Leghorn and Naples, 17c.: 33,000 qrs. same

Oct. 5-20 to Greece. 3s. 734d.; 35,000 qrs. Montreal Oct. 1-15 to Mediter-

ranean, 17c., 1734c. and 18c.; wheat. Portland, Puget Sound or Vancouver

to U. K.-Oontinent. Oct., 30c.; wheat, Vancouver to Antwerp or 
Rotter-

dam, Jan.. 29s. 6d.: lumber, Puget Sound or Grays Harbor to north of Hat-

teras, Oct., $14; wheat, British Columbia to U. K. or Continent, 29s. 64.

Oct.

TOBACCO.-For Wisconsin a pretty good demand has

been reported. The same may be said of Java and Sumatra.
Withdrawals and shipments are good where new business is

not especially so. New crop Porto Rico tobacco is a new
inducement to trade and fair-sized sales are reported. Sep-
tember is expected to bring with it increased trade. Manu-
facturers are becoming busier. Wisconsin binder 25 to 30c.;
Northern, 40 to 45c.; Southern, 35 to 40c.; New York State,
seconds, 35 to 40c.; Ohio, Gebhardt binder, 22 to 24c.;
Little Dutch, 21 to 22c.; Zimmer Spanish, 30c.; Havana,
first Remedios, 90 to 95c.; second Remedios, 70 to 75c.;
Pennsylvania broad leaf filler, 10c.; broad leaf binder, 20
to 25%c.; Porto Rico, 60 to 800.; Connecticut, No. 1 sec-
ond 1925 crop, 65c.; seed fillers, 20c.; medium wrappers,
65e.; dark wrappers, 1925 crop, 40c.

COAL.-Output is gaining. Export trade is slow. Domes-

tic demand is fair. Some signs are reported of a revival of

trade in bituminous for the home trade. With an output

of 9,400,000 short tons of bituminous the total last week
reached a new current tonnage record 274,000 tons larger

than in the previous week. The Bureau of Mines in new

figures put the output of the soft coal industry at 41,041,000

tons for August, or 664,000 tons less than a year before and
4,765,000 tons more than a month before. Hard coal

production increased a third over July, 1928 to 6,789,000

tons which was 900,000 tons under the tonnage mined in

Aug. 1927. Bituminous, New York tidewater piers, Navy
standard, $5.25 to $5.60; high volatile steam, $4.30 to
$4.60; high grade medium volatile, $4.90 to $5; Anthracite
coal, company, grate, $8.25; stove, $9.10; pea, $5; egg, $8.75;
nut, $8.75. In the Aug. 27th week Lake Erie steamer
loadings totaled 1,279,000 tons of cargo and fuel soft coal
against 980,000 the year before. In the increase of bitumin-
ous coal output Illinois is now mining over 800,000 tons.
Hard coal output increased to 1,732,000 tons in the Aug. 25th
week, a gain of over 300,000 tons in seven days.

COPPER was in good demand. Sales of some producers
in August were larger than their production. Domestic
business on the 4th Met, was rather quiet, but sales for ex-
port were quite large, being 2,500 to 2,600 tons. Very little
September copper is available. In fact, there is not much

to offer for October. The October production, it is said,

will be completely booked by Sept. 15. The Lake district
reported an increased demand for shipment to the Middle
West. The Calumet & Heela plant is said to be making

daily shipments of 150,000 tons by rail. In London on the

4th inst. spot standard advanced 3s. 9d. to £62 16s. 3d.;

futures up 5s. to £63 6s. 3d.; sales, 50 tons spot and 550

futures; electrolytic unchanged at £68 15s. for spot and £69

5s. for futures. In London on the 5th inst. spot standard

was up 3s. 9d. to £63; futures rose 2s. 6d. to £63 8s. 9d.;

sales, 100 ton spot and 550 futures; electrolytic unchanged for

both spot and futures. Later there was a bettor export

trade, the sales on the 6th inst. being nearly 6,000 tons.

The home demand was rather better. August sales were the

largest since May. Prices were firm. On the 6th inst. in

London spot standard declined 3s. 9d. to 162 16s. 3d.;

futures off 10s. 6d. to £63 6s. 3d.; sales, 100 tons spot and

400 futures. Electrolytic was £68 15s. spot and £69 5s.

for futures.

TIN was active. Sales have latterly been from 200 to
400 tons daily. The world's visible supply increased 434

tons in August to 18,456 tons. This is the largest total

seen in years. The world supply a year ago was only 14,487

tons. The United States visible increased to 10,371 tons

in August against 9,424 tons in July and 9,051 tons in June.

On the 4th inst. nearby deliveries fell slightly but generally
prices showed little change from those at the end of last
week. Sales were made of 25 tons from steamer at dock at
47%e. on the 4th, and 50 tons of July-August shipments

at 46.80e. Spot 99% tin sold at 47c.; refined at 473/ie. and
first half of November at 46%c. The pack of corn, peas

and toamtoes this year it is estimated will be 47,000,000
cases against 36,419,739 last year and 61,906,000 in 1925,
the record year. In London on the 4th inst. spot standard
was unchanged at £213 10s.; futures off 7s. 6d. to £210;
sales, 50 tons spot and 400 futures; spot Straits advanced
5s. to £216 15s.; Eastern c. i. f. London up 2s. 6d. from
Friday to £213 5s. with sales of 150 tons. Strait shipments
in. September are expected to reach 7,000 tons as contrasted
with 9,309 tons in August. The amount of tin afloat has
been reduced to 6,373 tons against 8,000 a week ago. Sales
were made here on the 5th inst. at 47 5e. to 473e. for spot,
47 to 473'c. for September, 463.c. to 465%c. for October,
46%. for November, 463ic. for December and 46%e. for
later deliveries. In London on the 5th inst. spot standard
fell £2 17s. 6d.; to £2101112s. 6d.; futures off, £1 10s. to £208
10s.; sales, 100 tons spot and 220 futures; spot Straits dropped
£2 17s. 6d. to £213 17s. 6d.; Eastern c. i. f. London declined
2s. 6d. to £213 2s. 6d. on sales of 250 tons.
. Later there was a better business, with not much change
m prices. September-October shipment from the Straits
sold at 46.45 to 46.50e. Outside October sold at 46%0.
In China the natives are holding for higher prices. In
London on the 6th inst. spot standard advanced 12s. 6d. to
£211 5s.; futures up 15s. to £209 5s.; sales 100 tons spot and
4.9 futures. Spot Straits up 7s. 6d. to £214 5s. Eastern
c.i.f. London £212, with sales of 300 tons.
LEAD was in good demand and firmer. Good buying

continued despite an advance of 50c. per ton by a leading
producer in the Middle West to 6.25c. East St. Louis on
the 4th inst. The American Smelting Co. quoted 6.40c.
New York but advance from this quarter would not be sur-
prising. Some malleable metal was still obtainable in the
Middle West at 6.223/20., but it is believed that very soon
this price will disappear. Sales in the last 10 days have
been larger than for any similar period in the past year.
In London on the 4th inst. spot advanced is. 3d. to £22 7s.
6d.; futures unchanged at £22 Is. 3d.; sales, 600 tons spot
and 2,700 futures. In London on the 5th inst. prices fell is.
3d. to £22 6s. 3d. for spot and £22 for futures; sales, 500
tons spot and 500 futures. September production is said
to be completely sold up in some cases and producers are
reluctant to sell for October. Later the tone was firm,
though the cables were not encouraging. September output
is said to have been sold. London spot price is at a premium
over futures on account of scarcity, however that market
may act in the meantime. New York, 6.40c.; East St.
Louis, 6.25c., though they say that in some cases a higher
price has been paid for quick shipment. In London on the
6th inst. prices declined 2s. 6d.; spot, £22 3s. 9d.; futures,
£21 17s. 6d.; sales, 300 tons spot and 500 futures.

ZINC remained firm for a time at 6.25e. East St. Louis
for prime Western slab despite the fact that production last
week again exceeded sales. The production was 12,000
tons against sales of 7,460 tons. All sorts of schemes for
curtailing production are being talked of. One plan calls
for operation of four days a week, another for five days a
week, while another is for three weeks' operation out of four.
In London on the 4th inst. prices advanced Is. 3d. to £24
16s. 3d. for spot and £24 17s. 6d. for futures; sales 150 tons
spot and 225 tons of futures. In London on the 5th inst.
prices were up is. 3d. to 124 17s. 6d. for spot and £2418s. 9d.
for futures; sales 25 tons spot and 200 futures. Latterly
prices seemed to weaken a little; certainly rumors were cur-
rent that sales were being made at under 6.25c. Latterly
New York has been called 6.573. to 6.60c. and East St.
Louis 6.223. to 6.25c. Trade is unsatisfactory. That is
the sore point. In London on the 6th inst. prices declined

tons 
s of 3d.;fsuptoutre£s24. 16s. 3d.; futures £24 17s. Sales were 200

STEEL has been in fair demand after the unusual sales of
July and August. Aro they to keep up or die down is the
question. There is a steady demand and specifying is
reported on a considerable scale on shapes, plates and bars
largely from a fear of higher prices after Sept. 10th. That is
the final date for specifying on old contracts. Sheet orders
of this kind have been promoted by the reduction in the cash
discount which will go into effect on Oct. 1st. At Pittsburgh
big concerns are running at 80 to 85%. Sales of .pipe are
reported large. Specifications on finished and semi-finished
products are unhesitating. It is stated that automobile
manufacturers again are taking large quantities of steel.
Besides there are many small orders specifying a great variety
of steel products. Shipments in August wore as a rule
larger than in July. They quoted $33 on 4x4 inch rerolling
billets, slabs and sheet bars and the samo'price is named by
some on sheet bars for fourth quarter. Wire rods are $42
based for this period and also the fourth quarter. Forgings
billets are $38.
PIG IRON output increased in August 2%; that is to

101,180 tons daily against 99,091 in July. Yet little new
demand has appeared here this week. Prices are reported
firm. Sales last week were 60,000 tons at Buffalo, 40,000
at Cleveland, 50,000 at Philadelphia, 50,000 tons at Chi-
cago and 17,000 at New York. That is of course no bad
showing especially for this time of year. Birmingham
quotes $16.25 for No. 2 foundry. They hope for $16.50
in October. One reports says that prices of pig iron have
been advanced 50c. per ton in the valley district, where
No. 2 foundry now sells, it is stated, at $17 with Bessemer
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at $17.25 and basic iron at $16.50. The average selling
price of basic pig iron in August was the same as in July,
1. e. $16 at Valley furnace against an average of $15.43 for
June. The week tonnage record on the barge canal reached
a new peak in the week ended August 25th with a total of
117,695 tons. Chicago has not yet raised prices but there
advances are still predicted. At Pittsburgh consumers of
pig iron are also hurriedly placing their fourth quarter re-
quirements before the advance recently made goes into
effect.
WOOL has been steadier with a rather better business re-

ported in fine and fine medium wools. Larger specifications
are reported by topmakers. At Sydney prices in the main
have not changed much though a bit irregular. Japan has
been the largest operator. At Brisbane next week 50,000bales will be offered. Prices at the opening of the season inSouth Africa are firmer than in Sydney with average 12months 64-70s. combing about 97c. clean landed in bond.At the East India auctions in Liverpool, Sept. 11 to 14,inclusive, 21,500 bales of wool will be offered. The LondonColonial wool auctions (fifth series) begin on Sept. 18, quan-
tity yet to be aim/Ain/led with about nine selling days.Several consignments of foreign wool have been sent to thesales from this side it is stated.
Ohio and Pennsylvania fine delaine in Boston, 47c.;54 blood, 50e.; blood, 54c.; M blood, 54c.; Territory cleanbasis, fine staple, $1.12; fine medium French combing, $1to $1.05; clothing, 95c. to $1; M blood staple, $1.08 to $1.10;54 blood, $1 to $1.05; 3i blood, 92 to 970.; Texas clean basis,fine 12 months, $1.08 to $1.10; fine 8 months, 98c. to $1;fall, 95 to 970.; pulled, scoured basis, A super, $1.05 to$1.10; B, $1 to 31.05; 0,85 to 90c.; domestic mohair originalTexas, 65 to 70c.; Australian clean basis in bond, 64-70s,combing super, $1 to $1.05; 64-70s, clothing, 90 to 92e.;64s combing, 95c.; 58-60s, 88 to 90c.; 56s, 80 to 85c.
A government report on Sept. 4 said: "Wool dealers areawaiting with keen interest the announcement this week bymanufacturers of the new prices on fancy goods for the com-ing spring season. They feel that a considerable volume ofbusiness on wools especially of the finer qualities is beingwithheld pending the establishment of the price basis ongoods. The receipts of domestic wool at Boston last weekamounted to 5,226,800 lbs. as compared with 4,367,200 lbs.for the previous week. Imports of combing greasy wools atthe three major Eastern ports last week were very light."At Sydney, Australia, on Sept. 4, 4,880 bales were offeredand 4,470 sold. Demand mcreasing. Faulty wools ap-peared more steady. Clearances were larger at higher prices.The general tendency was firmer, equalling the 'best of lastweek's rates.

COTTON
Friday Night, Sept. 7 1928.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below.
For the week ending this evening the total receipts have
reached 222,173 bales, against 129,694 bales last week and
58,671 bales the previous week, making the total receipts
since Aug. 1 1928 463,194 bales, against 878,402 hales for
the same period of 1927, showing a decrease since Aug. 1
1928 of 415,208 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 
Texas City 
Houston 
Corpus Christi_ _
New Orleans__ . _
Mobilo 
Savannah 
Charleston 
Wilmington 
Norfolk 
Boston _ _ ___  
Baltimore- 

Tntalc thin W 1,11,1C

13.338

9.646
18,800

1
13

312
33
2--------- --- ---- -------2

----
  ------------- --- ------ ----21

8,740

16.848
1,264
1.629

7
- - - -
- - - -

----

17,445 8,524 7,508 5,23 60,787
1,239 1.23911,879 10.776 9.182 11.736 70.067__ 35,461 _ _ 15,725 71.2501-.129 3.579 2,497 1,857 10.89225 71 289 8 4871.246 1,607 1.288 1.561 6,014151 317 229 170 90

  -   
71 470---- ---- 21 2 44           21

42.145  28.488 32.071 0.335  .285 AO  Ir.:

The following tab e shows the week's total receipts, thetotal since Aug. 1 1928 and stocks to-night, compared withlast year:

Receipts to
Sept. 7.

Galveston 
Texas City
Houston 

ort Arthur. &c.
ow Orleans 
ulfport 
ob le 
ensacola 
acksonvIlle 
varnish 
runswick 
harleston 
eorgetown 
ilmington 
orfolk 
'Port News, Ste
ew York 
oston 
altimore 
hiladelphia 

1928. 1927. Stock.
This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1928. 1927,

60,787
1,239

70,067
71.250

10-,89.2

487

6,014

900

2
470

44
21

123.594
2.992

187.168
97,137

550
34,250

1.034

8.865

3,345

168
2,148

240
439

1,264

53,855
676

100,650

9,098
33,721

8,622
-9-

43,200

7.817

-522
1.353

203
68

1,688

152.557
2,195

369,997

64,100  
93,601

22,683

131.874

25,195

1.969
4.665

874
3,345
5,347

130,319
3.137

229,104

80,802

1.909

613
17,115

15,280
522  

3,419
18.023

17,785
2,294
886

4.429

219,251
4.040

354.702

226,358

20,717

90.939

24,366

3,957
20,521

209,858
5,357
619

7,136
i 100 AII0

909 172 AAR 104281 A7R 875409 g9c R.27Totals 

In order that comparison may be made with other years,we given below the totals at leading ports for six seasons:
Receipts at- 1928. 1927. 1926. 1925. 1924. 1923.
Galveston-- 60,787 53,855 47,328 56,516 92,34t 114,183Houstcn *- - - - 70,067 100.650 79,2761 9,094 36,481 21.949New Orleans_ 10,8921 33,721 19,470 62,747 29,380 15.472Mobile 4871 8,622 3,108i 10,430 5,461 v1285Savannah_  6,0141 43,200 37.8321 62,477 43.013 10.529Brunswick_
Charleston_ _ _ 9001 7,817 17,2791 11,311 4,712 1,233Wilmington- - 2 522 8111 2.676 544 396Norfolk 4701 1,353 1.873 2,277 1.14, 2.765N'port N., &c.
All others_ __ _ 72,5541 11.733 1.8241 4.091 9,042 3,460
Total this wk_ 222,173 261,473 208.801 211,619 222,121 170.272
011,1•A Alla 1 40.5 104 878 4(12 071 024 7R8 OM 41(11 1104 4104. FAQ
* Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reachra

total of 143,747 bales, of which 7,032 were to Great Britain,
12,087 to France, 52,543 to Germany, 7,925 to Italy,
25,484 to Russia, 21,275 to Japan and China and 17,401
to other destinations. In the corresponding week last year
total exports were 121,421 bales. For the season to date
aggregate exports have been 404,498 bales, against 513,785
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Sept. 7 1928.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. I Total.

Galveston 3.309 8,877 2.292 6,348 1.500 8,792 29,118Houston 3,198 15,747 1.455 5501 20,950Corpus Christi_ _ 2,762 8.778 26,967 3,714 19,775 9,2541 71.250New Orleans_ - _ 308 464 19. 136 54 19,913Mobile Tith 1.85Savannah 201 462 683New York_ 586 182 800 1,568Los Angeles 100 100
Total 7.032 12,087 52,543 7.925 25,484 21,275 17,4011143,747

Total 1927 13,592 4,218 66.307 3,341 13,100 11,247 9.616 121.421Total 1926 12,000 937 47,123 450 8,700 2,650 3,927 75,793

From
Aug. 1 1928 to
Sept. 7 1928.
Exportsfrom-

Exported to-

Great
Britain. France

Ger-
many. Italy. Russia

.kroan&
China. Other. Toted.

Galveston--
Houston 
Corp. Christie
Port Arthur
New Orleans-
Mobile 
Savannah.  
Charleston_  
Wilmington - -  
Norfolk 
New York__ -
Los Angeles- -
Seattle 

Total 

Total 1927_ _ _
Total 1926_ _

3,243
7,832
7,395

12,394
864
611

1,078

3,771
7,489
100

4,857
12,389
14,068

550  
2,314

31

134

14,760
19,277
39,218

4,237
358

1,812
81

13,18
230

8,599
6,485

2,66

11.714!3.500

100

14,798
12,058

53,59

10.3801
16.
38.071j

1251

-ioo

-
147
648
275

13,929
9,371
17,073

2,383
50

401
1,715

-830
1,325
-

70,566
84.267
127.537
1131550
77.710
1.172
3,324
3.639
3.500
6.003
24,977

978
275

44.577 34,343 95,292134,433 80,447 68,329 42.07 404,498
67.164
84,069

52,855 181,305
53,323 174.919

27,000 82,026 52,853 50.582
46,031 69,956 35.005 35.104

513,785
501.407

Note.-Exports to Canada.-It has never been our practioe to include in theabove table reports of cotton shipments to Canada, the reason being that virtuallyall the cotton destined to the Dominion comes overland and it is impossible to getreturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow In coming to hand. In viewhowever, of the numerous Inquiries we are receiving regarding the matter, we will saythat for the month of July the exports to the Dominion the present season havebeen 16,077 bales. In the corresponding month of the preceding season the exportswere 17.591 bales. For the twelve months ended July 31 1928 there were 230,562bales exported as against 274,919 bales for the corresponding twelve months or1926-27.

In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named:

Sept. 7 0t

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 3,100 3.300 4.300 13,000 2,000 25.7 104.619New Orleans-. 2,629 283 780 6,604 25 10.321 70,481Savannah - - - - 17,115Charleston -- - - 15.280Mobile 115 375 490 1,419Norfolk 
Other ports 1.500 1.000 2-.000 5.000

450
50

450
9,550

17.573
252.639

Total 1928.... 7.344 4.583 7.080 24,979 2,525 46,511 479,126Total 1927... 4.495 4,730 19,985 27.094 5.944 62.248 1,126.158Total 1926_ 13.002 8.988 25.565 28,579 12.333 88.467 601.821
• Estimated.

Speculation in cotton for future delivery has been quiet
awaiting the Government report which will appear at noon
to-morrow (Saturday). It will be too late for Saturday's
trading; it can only be acted upon on Monday. Seldom
has a report been more anxiously awaited. Seldom has it
meant more for the enlightenment of cotton people. They
are utterly at a loss as to the size of the crop. Prices ad-
vanced moderately in response to rainfalls in Georgia and
the Carolinas, rather heavy precipitations at times else-where in the belt and abnormally low minimum tempera-tures over much of the belt, 1. e., 48 to 49 in parts of Ar-kansas and in the 50s and 60s in Texas, Oklahoma, Missis-sippi and Louisiana as well as in Alabama, Georgia, NorthCarolina and South Carolina. Atlantic rainfalls in Augustwere in some cases very large; sometimes treble those inthe same month of last year and the year before. Notall of the mills of the Carolinas closed for the first week

•
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of September; not so many as closed in July and August.

For trade is somewhat better. Spot markets have latterly

advanced with some increase in the demand. The daily

sales have caught up with those of corresponding days last

year and even exceeded them. Crop reports have been bad

from many parts of the belt; bad on account of the weevil

from the Eastern and Central belts and bad because of

shedding and premature opening in the Western belt, though

from that section have also come reports of damage by

weevil and boll worms. The mills have been calling more

freely on October. Liverpool has now and then been a

buyer. An active and rising stock market has had some

steadying efect at times, as Wall Street bought. The

technical position is better. The market is believed to be

heavily short. The average crop estimate is 14,479,000 bales

against 14,747,000 a month ago and 12,955,000 the last

yield. One recent estimate was as low as 13,900,000; an-

other 14,154,000. Many mills are believed to be carrying

much depleted stocks of raw cotton. Some of them in buy-

ing it now call for prompt delivery.

At one time a tropical storm seemed to be advancing

from the Caribbean at the rate of 300 miles a day but

latterly nothing has been said about it.

The weekly report said that the weather for the week

was in general rather unfavorable for cotton, as further

rains in the eastern States of the belt and in some East

Gulf sections were detrimental and rainfall was insuffi-

cient to relieve the drought in parts of Texas. In the Caro-

linas progress was mostly fair, but there were increasing

reports of shedding, and cloudy wet weather favored the
Increase of weevil activity. In Georgia progress was very
Irregular, being mostly good in the north and in scattered
localities elsewhere, but the crop deteriorated where there
was too much rain, with continued shedding of young tells,
warm, dry weather is generally needed. In Tennessee prog-
ress was fair to very good, with plants fruiting well, but
with some shedding. In Alabama and Mississippi, the week-
ly advance was poor to only fair, with deterioration in
some sections and considerable shedding, reports of rotting
bolls and conditions favorable for weevil. Frequent rains
were unfavorable in Louisiana with some damage to open
bolls. In Arkansas, progress was mostly good in the north,
but in central and southern portions ranged from deteri-
oration to only fair, with blooming ceased in most sec-
tions. In Oklahoma cotton is badly spotted, ranging from
poor to very good; weekly progress was mostly poor, with
much shedding and opening rather slowly. In Texas prog-
ress and condition were also spotted, ranging from poor
in some dryer central and southern sections, with bolls
small and considerable shedding to very good in parts of
the North and West. There were local rains in nearly
all parts, but very irregularly and unevenly distributed,
with picking interrupted in some wetter sections.
On the other hand the conflict of opinion as to the size

of the crop-13,900,000 to 15,500,000 bales-has tended to
halt speculation. It has been largely a trading market.
Cotton goods generally quiet. Some regard this as a seri-
ous drawback. It is doubted in some quarters whether
the consumption will be as large as last year. According
to some estimates it may be 15,505,000 bushels. The aver-
age for two years it is true is 15,700,000. The market has
for the most part been curiously indifferent to abnormal
rainfalls and temperatures. Outside speculation has been
wanting. An active stock market seems to attract out-
siders; cotton is relegated to the background. Many scout
the idea of there being any danger of a scarcity of cotton
this season. The failure of two small Liverpool firms re-
ported on Thursday caused some uneasiness there, but not
much effect on the market, which closed 6 to 12 American
points lower.
To-day prices advanced 10 to 12 points at one time, but

reacted later. The tone was rather restrained on the eve
of the Government report. The cables were undemonstra-
tive. The weather in the Atlantic States was rather better,
although there was still some rain which was not at all
wanted. Moreover, there were flood warnings for the rivers
of both Carolinas. Spot markets were somewhat higher
with a good demand. Worth Street was more active at
firmer prices. Manchester talked more cheerfully. Europe
and Japan are said to be inquiring more freely for Sew
tember and December shipments of new cotton. Texas ad-
vices were in the main unfavorable. In some usually good
producing counties it is said there will be a bale to 3 to 5
acres. East of the Mississippi there was talk of the bad
effect of weevil, shedding, rust and rotting of bolls. New
York in fact is flooded with bad crop reports from all
over the belt. If they are backed up by the Government re-
port to-morrow some think the effect will be decidedly
marked It is said that mill stocks have become very much
depleted. Some of the Continental markets are declared
to be short. Final prices show a rise for the week of 27 to
35 points. Spot cotton ended at 19.40c. for middling, a rise
for the week of 35 points.

The following averages of the differences between grades,

as figured from the opt. 6 quotations of the ten markets

designated by the Secretary of Agriculture, are the differ-

ences from middling established for deliveries in the New

York market on e, t. 13:

Middling fair 84 on
Strict good middling  .60 on
Good middling  .39 on
Strict middling  .26 on
Middling  Basis
Strict low middling  .58 off
Low middling 1.21 off
*Strict good ordinary 1.90 off
*Good ordinary 2.64 off
Good middling spotted  .21 on
Strict middling spotted  .03 off
Middling spotted  .54 off
*Strict low middling spotted 1.11 off
*Low middling spotted 1  85 off
Strict good middling yellow tinged .04 off
Good middling yellow tinged.... .37 off
Strict middling yellow tinged  .71 off

*Middling yellow tinged 1  21 off
*Strict low middling yellow thiged1.82 off
*Low middling yellow tinged--2.57 off
Good mid, light yellow stained.-- .81 off
*Strict mid. light yellow stained.. 1 30 off
*Middling light yellow stained-1 90 oft
Good middling yellow stained_ __  95 off
*Strict middling yellow stained-1 80 off
*Middling yellow stained 2  48 off
Good middling gray 50 off
Strict middling gray  .78 off
*Middling gray 1.14 off
*Good middling blue stained__ A.53 off
*Strict middling blue stained_ _2.15 off
*Middling blue stained 2  92 off

*Not deliverable on future contracts.

The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Sept. 1 to Sept. 7- Sat. Mon. Tues. Wed. Thurs, Fel„

Middling upland Hol. Hot. 19.05 19.25 19.35 19.40

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader, we also add columns

which show at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday-- Holiday.
Monday --- Holiday.
Tuesday - Quiet, unchanged - Barely steady_ _ 27  27
Wednesday Quiet, 20 pts. adv.... Very steady ------ 100 100
Thursday-- Quiet. 10 pta. adv.__ Steady 
Friday Steady 5 pts. adv. Steady 1.610  1.610

Total_   1,637 100 1,737
Since Aug. 1    20.661 1,500 22,161

FUTURES. The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday.
Sept. 5.

Thursday,
Sept. 6.

Friday.
Sept. 7.

Sept.-
Range_

18.86 19.00 19.15 19.20 -Closing_ - - -
Ort.-
Range. _ 18.81-19.03 18.86-19.05 18.04-19.13

19.10
19.05 1922

Closing_ 18.81-18.82 18.96-18.98 19.15-19.17-
Woo.-
Range. _

18.69 18.84 19.00 ---- 19.03 ----Closing. ---- ----

Range__ 16.65-18.83 18.70-18.92 18.79-18.98 18.91-19.08
Closing. 18.65-18.67 18.80-18.82 18.97-18.98 19.00-19.03

/an.-
Range_ _ 18.58-18.81 18.63-18.85 18.71-18.91 18.85-19.02
Closing_ 18.58-18.60 18.72-18.75 18.89-18.91 18.93-18.94

Feb.-
Range. Holiday. Holiday.

18.72 18.89 ----Closing_ 18.92 ----18.58 ---- ----
afar.-
Range. _ 18.58-18.80 18.64-18.84 18.72-18.92 18.84-19.00
Closing_ 18.58-18.60 18.72-18.74 18.88-18.90 18.91-18.93

Apr.-
Range. _

18.60 18.70 18.88 18.88 -Closing_
• - - -

Van-
Range__ 18.62-18.84 18.65-18.85 18.71-18.90 18.84-18.96
Closing. 18.62-18.63 18.70-18.73 18.87-18.90 18.86-18.87

June-
Range. -

18.80 18.81 ----Closing - 18.57 ---- 18.65 ---- ----
July-
Range-- 18.52-18.72 18.56-18.74 18.62-18.73 18.72-18.85
VInql no. IR an -lees -15 72 -15.75 -

Range of future prices at New York for week ending

Sept. 7 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Aug. 1928 17.65 Feb. 8 1928 22.20 June 28 1928
Sept. 1928   17.45 Jan. 28 1928 22.30 June 271928
Oct. 1028... 18.81 Sept. 4 19.22 Sept. 7 18.15 Aug.13 1928 22.87 June 291928
Nov. 1928 17.25 Jan. 28 1928 22.48 June 20 1928
Dec. 192g.. 18.65 Sept. 4 19.08 Sept. 7 16.98 June 12 1928 22.70 June 29 1928
Jan. 1929.. 18.58 Sept. 4 19.02 Sept. 7 17.00 Feb. 21928 22.45 June 291928
Feb. 1929 18.68 Aug.21 1928 18.70 Aug. 21 1928
Mar. 1929.. 18.58 Sept. 4 19.00 Sept. 7 18.12 Aug.13 1928 22.36 June 29 1928
April1929   18.58 Aug.10 1928 22.06 July 91928
May 1929.. 18.62 Sept. 4 18.96 Sept. 7 18.10 Aug.13 1928 22.30 June 29 1928
June1929   18.00 Aug.13 1928 19.07 Aug. 17 1928
July 1929- 18.52 Sept. 4 18.85 Sept. 7 18.02 Aug.131928 19.97 Aug. 91928

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks as

well as afloat, are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.

But to make the total the complete figures for to-night

(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

Sept. 7-
Stock at Liverpool bales
Stock at London 

1928.
633,000

1927.
1,055,000

1926.
804.000

1925.
467.000

1,000
Stock at Manchester 54.000 99,000 70,000 36.000

Total Great Britain 687.000 1.154,000 874.000 504,000
Stock at Hamburg 
Stock at Bremen 272,000 312,000 59.000 45.000
Stock at Havre 155.000 177.000 93.000 67,000
Stock at Rotterdam 9,000 9,000 1,000 2.000
Stock at Barcelona 69.000 87.000

376;0083Stock at Genoa 23,000 15,000 3 1:888
Stock at Ghent 5.000
Stock at Antwerp -"  1.000

Total Continental stocks 528.000 600.000 196.000 159.000

Total European stocks  1.215.000 1,754.000 1,070,000 663.000
India cotton afloat for Europe 61,000 69.000 50.000 85,000
A merle. n cotton afloat for Europe 251.000 322,000 29I1,000 281.000
Egypt ,Brazil,Stc.,afloatforEurope 104,000 130,000 128.000 126.000
Stock In Alexandria, Egypt 
S 

150,000 261,000
Stock In Bombay, India 
Stock In U. S. ports  

970 000 442 000

Stock 'n U. S. interior towns.. aa255215;362347a1d317881:4 44°61

151.000
356 ono

aa4690n324880

47.000
451,000
498,156
525,502

U.S etnorts to-day 1,541 10.000

Total visible supply 3.527.961 4439,388 3,234.628 2,688,658
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Of the above, totals of American and other descriptions are as 5/lio ,s:
American- 1928 1927 1926
 bales- 356.000 733,000 399,000

ManSiester stock  33.000 85,00048,000
Continental stock  465,000 554,000 139.000
American afloat for Europe  251.000 322,000 299,000
U. S. poort stocks  0525,63701.188,406 a690,288
II. S. interior stocks   a251,324 a371,441 a490.340
U. S. exports to-day  1.541

1925
160,000
31,000
110,000
281 .000
498.156
525.502
10,000

Total American 1.881.961 3,255,388 2,065,628 1.615,658
East Indian, Brazil. &c.-

Liverpool stock  277,000 322,000 405,000 307.000
London stock  1.000
Manchester  21,000 14,000 22,000 5,000
Continental stock  63.000 46,000 57.000 49,000
Indian afloat for Europe  61.000 69,000 50,000 85,000
Egypt, Brazil, &c., afloat  104,000 130.000 128,000 126,000
Stock in Alexandria. Egypt  150,000 261.000 151,000 47.000
Stock in Bombay. India  970,000 442,000 356,000 451,000

Total East India, &c 1,616,000 1,284,000 1,169,000 1.071,000
Total American 1,881,961 3,255,388 2.065,628 1.615,658

Total visible supply 3,527,961 4.539,388 3,234,628 2.686,658
Middling uplands, Liverpool 10.62d. 12.67d. 10.16d. 13.01d.
Middling uplands, New York 19.40c. 23.60c. 18.50c. 23.95c.
Egypt, good Sakel, Liverpool 20.10d. 22.40d. 19.15d. 30.75d.
Peruvian, rough good, Liverpool_ 12.75d. 13.75d. 14.50d. 23.00d.
Broach, fine, Liverpool  9.20d. 11.45d. 8.80d. 11.700.
Tinnevelly, good, Liverpool  10.15d. 11.85d. 9.35d. 12.10d.
a Houston stocks are now included in the port stocks; in previous years

they formed part of the interior stocks.
Continental imports for past week have been 36,000 bales.
The above figures for 1928 show an increase from last

week of 47,573 bales, a loss of 1.011,427 from 1927, an
increase of 293 333 bales over 1926, and a ga n of 841,-
303 bales ov r 1925.

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:

Towns.

Movement to Sept. 7 1928. Movement to Sept. 9 1927.

' Receipts. Ship-
ments.
Week.

Stocks
Sept.
7.

Receipts. Ship-
meats.
Week,

Stocks
Sept.
9.Week. Season. Week. I Season.

Ala.,Birming'm
Eufaula 
Montgomery.
Selma 

Ark.,BlythevIlle
Forest City 
Helena 
Hope 
Jonesboro.  
Little Rock 
Newport_ _ ...
Pine Bluff_ _ _
Walnut Ridge

Ga., Albany__ _
Athens 
Atlanta 
Augusta 
Columbus_ - _
Macon 
Rome 

La., Shreveport
Miss.,Clarksdale
C( lumbus_ _ _
Greenwood. _
Merldian 
Natchez 
Vicksburg.--
Yazoo City 

Mo., St. Louis.
N.C.,Greensb•ro
Raleigh_x 

Oklahoma-
15 towns....

S.C.. Greenville
Tenn .,Mem phis
Texas, Abilene_

Austin 
Brenham....
Dallas 
Paris 
Robstown_ ...
San Anton10_
Texarkana 
Waco 

nm.....1 KA tnlyna

_
iii
23
486
20

__
22
823

1
107
____
17

--- -
143
3

105
2,892

86
1,024

1
2,086
972
8

1,127
144
316
-- --
898

1,731
____
----

16.
1.077
3,970
-__ _
6.061
2,000
26

1,020
1.029
3.656
200

7,17.

35
451
395

1,4 ;
2;
24
3;
90

1
237
10

52
1

143
15

901
9,06
83

1,181
381

2,198
1,273

11
1,927
177
559
6

1,078
11,416

161

54
13,956
24,572

110
7,101
5,017
2.602
1,143

12,50:
14.902

35;
11.58;

202
200
392
694
105
93
19
320
____
715
3

452
18
82
50

2871
1.4611
4121
726
2501
1681
802
271
917
581
11

....
171

1,826
425
----

789
2,66
7,3821

___
4,053
1,000
591
703

1,651
2.565
100

3,193

604
916

4,544
3,600
2,462
2,036
2,762
1,536
409

4,110
413

4,589
310

1,638
779

10,140
12,633

409
1,736
7,115
10,633
12,268
285___

21,327
480

11.175
1 216
5.004
2,013
3,001
----

8.567
8.402

57.108
216

3.234
11,926
12,588
1,037
4,489
4,693
79741

10,12

5401
2,000
7,23
7,111

8
7

102
1,061
2
477
4

62.
----
797
673
352

17,578
800

5,880
85
100

5,361

17,230
4,587
2,863
14:
31

2.11
573
----

1,641
3.378
5,56.

2,462
2.252
1,762
2.72:

38
2.12:
711

6.558

1,507
6.483
18,271
15,467

229
232
162

1,60
31

1,34;
45

1.001
500

2,473
2.752
1,826

41.707
1,675

14,093
200

2,770
6,521
380

17.934
9,145
5.263
752
549

14,734
3,207

17

7,063
19.332
44.214

5.538
6.005
2,979
3,090

28.783
18,831
1,177

13,396

1
1.500
1,986
2,169
751
22
159
601
----
632
156
565
__ __
706
382
883

4,752
600

3,408
250

1.200
2,384

- 
_

7.76
958
409
33
75

2,285
1.971

55

1,552
7.268
7,578

-
1,04
1.768
1.186
2,020
6.1511
1,949
179

4.303

1,207
7.500

23,759
17.778
6,083
1,366
8,014
1,222
1,330
8,977
968

9.287
611

2.025
3.366
7.156

45,955
641

5.452
3,233
12.476
14.662

836
12,013
9,845
7,951
794
559
599

24,888
337

8.326
28.277
50,157

146
2.640
7.709
4.003
857

8,200
4.004
2,374
6.860

An 130 1201154 RA 545 951 .19.11no 102 non Een ne . -----„ • . I 1.547371,441
x Discontinued. •Includes the combined tctals of 15 towns In Oklahoma.
The above total shows that the interior stocks have

increased during the week 5,753 bales and are to-night
120,117 bales less than at the same time last year. The
receipts at all towns have been 68,L52 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
1928  19.40c. 1920  32.25c. 1912  11.85c. 1904  11.25c,
1927  22.70c. 1919  29.45z. 1911  11.70c. 1903  

36.45c. 1910  14.15c. 1902   
.50c.1926  18.60c. 1918   

8.88c.1925  23.55c. 1917  21.35c.11909  13.00c. 1901   8.62c,1924  25.80c. 1916  15.50c. 1938   9.30c. 1930  10.12c.1923  27.80c. 1915   9.80c.11937  13.50c. 1899 
1922  21.25c. 1914   ----11906   9.80c. 1898   

. c.

1921  19.75c. 1913  12.75c.11905  10.70c. 1897   
5.75c.
7.5p,c.

OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.
1928 1927

Since SinceShipped-
Via St. Louis 
Via Mounds, ate 

Sept. 7-
Week. Aug. 1.
1,826 11,gg

75 

Week. Aug. Au1g2.:311.74

Via Rock Island 
Via Louisville  149 -5ii 2.216Via Virginia points 
Via other routes, &c  5,300 291..957854 t:g8T g034

4.070 20,499

Total gross overland 11.420 64,179 14.205 86.891Deduct Shipments-
Overland to N. Y., Boston, &c  65 1,943 1,959 9,566Between interior towns 
Inland. &c., from South 10,038 51:3N 10.154 5t8g8

•
I Total to be deducted 10.400 55,238 12.434 62.876

Leaving total net overland*__ _ _ 1,020 8,941 1,771 24,015
• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 1,023 bales, against 1,771 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 15,074 bales.

In Sight and Spinners'
Takings.

 1928 
Since

Week. Aug. 1.

1927 
Since

Week. Aug. 1.
Receipts at ports to Sept. 7 222,173 463.194 261.473 878.402
Net overland to Sept. 7 1.020 8.941 1.771 24,015
Southern consumption to Sept. 7_100,000 540.000 115.000 671,000

Total marketed 323.193 1,012.135 378,244 1.573,417
Interior stocks in excess 5,753 *63,176 34.827 *1,511

Came into sight during week_ -328,946  413.071  
Total in sight Sept. 7 948.959  1.571.906

North. spinn's's takings to Sept.7 22,260 92,012 22.975 92.814
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1927-Sept.  7 282,332 1927 1.021.803
1926-Sept.  9 494.333 1926 1,190.257
1925-Sept.  12 380.844 1925 1,453.135

QUOTATIONS FOR MIDDLING COTTON AT OTHEd
MARKETS.

Closing Quotations for Middling Cotton on-
Week Ended  
Sept. 7. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  18.50 18.65 18.80 18.85
New Orleans_ _ _ 18.55 18.70 18.82 18.71
Mobile 18.10 18.20 18.30 18.35
Savannah 18.32 18.46 18.85 18.91
Norfolk  18.81 19.00 19.13 19.00
Baltimore 19.15 Holi- 19.15 19.15 19.30 19.30
Augusta day. 18.38 18.63 18.75 18.81
Memphis 18.40 18.55 18.50 18.55
Houston 18.40 18.40 18.55 18.70 18.70
Little Rock  18.22 18.36 18.50 18.50
Dallas 17.90 18.00 18.10 18.10
Fort Worth_ _ _ _ 17.90 18.00 18.10 18.10

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Sept. 1.

.sfonday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesdao
Sept. 5.

Thursday,
Sept 6.

Friday,
Sept. 7.

Dctober __
govember

18.15 -18.30-18.31 18.42-18.43 18.40-18.41

18.22-18.23 18.48-18.4918.48
18.50

-December 18.35-18.37
lanuary __ 18.22-18.23 1834 Bid 18.49 --
February _ Holiday. Holiday.

18.25 18.35 18.52 18.51 ----garch ___
sprii 
clay 
tune 
filly  

---- ---- ---

18.27 18.34-18.35 18.51-18.52 18.50 --

18.15 Bid 18.22 Bid 18.40 Bld 18.40 Bid
Tone-

5,poL. Steady Steady Steady Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that too much rain has
fallen during the week in the eastern portion of the cotton
belt, and in some of the gulf sections. Temperatures the latter
part of the week averaged somewhat below normal. Reports
of shedding are increasing and the cool, wet weather has
increased weevil activity.

Texas.-The progress and condition of cotton in this
State is spotted, ranging from poor in some of the drier
central and southern sections to very good in parts of the
north and western sections. Some reports of shedding from
the drier sections have been received.

Mobile, Ala.-The weather continues unfavorable, with
frequent heavy showers in the interior which have retarded
picking. There have been many complaints of shedding,
imperfect bolls and weevil damage.

Charlotte, N. C.-The crop is going backward.
Rain. Rainfall.   Thermometer

Galveston, Tex 3 days 0.62 in. high 86 low 68 mean 77
Abilene  dry high 92 low 60 mean 76
Brenham 1 day 1.36 in. high 96 low 58 mean 77
Brownsville 2 days 0.14 in. high 96 low 68 mean 82
Corpus Christi 2 days 0.24 in. high 92 low 70 mean 81
Dallas 1 day 0.26 in. high 94 low 62 mean 78
Henrietta  dry high 92 low 58 mean 75
Kerrville 2 days 0.90 in. high 94 low 50 mean 72
Lampasas 1 day 0.03 in. high 96 low 50 mean 73
Longview  dry high 100 low 64 mean 82
Luling 3 days 1.44 in. high 100 low 60 mean 80
Nacogdoches 1 day 0.30 in. high 88 low 56 mean 72
Palestine 1 day 2.36 in. high 90 low 60 mean 75
Paris  dry high 90 low 58 mean 74
San Antonio 2 days 0.30 in. high 96 low 64 mean 80
Taylor 1 day 0.06 in. high 92 low 60 mean 76
Weatherford  dry high 94 low 52 mean 73
Ardmore, Okla  dry high 90 low 67 mean 79
Altus 1 day 0.20 in. high 94 low 59 mean 77
Muskogee 1 day 0.06 in. high 86 low 50 mean 68
Oklahoma City 1 day 0.39 in. high 84 low 56 mean 70
Brinkley, Ark 1 day 2.40 in. high 84 low 51 mean 68
Eldorado 1 day 0.20 in. high 85 low 55 mean 70
Little Rock 1 day 0.15 in. high 82 low 58 mean 70
Pine Bluff 1 day 0.14 in. high 90 low 57 mean 74

2 days 1.23 in. high 89 low 58 mean 74
Amite 3 days 1.01 in. high 87 low 59 mean 73
New Orleans 4 days 0.11 in.     mean 80
Shreveport 1 day 0.96 in. high 86 low 59 mean 73
Columbus, Miss 2 days 1.51 in. high 89 low 55 mean 72
Greenwood 2 days 0.72 in. high 88 low 53 mean 71
Vicksburg 2 days 0.35 in. high 83 low 56 mean 70
Mobile. Ala 5 days 1.59 in. high 89 low 68. mean 80
Decatur 3 days 1.93 in. high 86 low 57 mean 72
Montgomery 4 days 2.56 in. high  91 low 67 mean 79
Selma 1 day 0.25 in. high 92 low 66 mean 79
Gainesville, Fla 3 days 1.74 in. high 95 low 69 mean 82
Madison 5 days 1.58 in. high 96 low 71 mean 84
Savannah, Ga 6 days 3.09 in. high 92 low 71 mean 82
Athens 6 days 7.15 in. high 94 low 60 mean 77
Augusta 7 days 3.89 in. high 94 low 65 mean 80
Columbus 5 days 1.68 in. high 97 low 70 mean 84
Charleston. S. C 6 days 3.40 in. high 91 low 70 mean 81
Greenwood 6 days 1.95 in. high 92 low 59 mean 76
Columbia 6 days 9.06 in. high 90 low 64 mean 77
Conway 6 days 8.00 in. high 95 low 67 mean 81

Alexandria, La 
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Rain Rainfall.  Thermometer 
Charlotte, N. C 6 days 4.39 in. high 94 low 57 mean 69
Newborn 7 days 8.30 in. high 96 low 67 mean 82
Weldon 7 days 5.42 in. high 99 low 58 mean 79
Memphis, Tenn 2 days 1.83 in. high 80 low 56 mean 68

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. in. of the dates given:

Sept. 7 1928. Sept. 9 1027.
Feet. Feet.

New Orleans Above zero of gauge.. 4.3 .

Memphis Above zero of gauge_ 14.3 11.0
Nashville Above zero of gauge_ 12.6 7.0
Shreveport Above zero of gauge.. 5.6 7.2

Vicksburg Above zero of gauge.. 20.8 22.0

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that

part of the crop which finally reaches the market through

the outports.

Week Re-4.Iva as Pods.
Ended 

1928. 1927.

Stocks at Interior Towfu. Opts from Plantations

1926. 1928. 1927. 1926. 1928. I 1927. 1926.

June

15..

29..
July

37.809 56,037
38.902 51,46
26,447 45.396
30.851 36,843

36.994 38.801 37,067
13__ 27,419 34,623 36.882
20_ 19.932 30,270 37,161
27_. 18,771 35.602 85.222

Aug.
28,393 45.276 53.306

10.. 21.074 84.022 73.869
17... 26.280108,930 87,88C
24_ 58,671 143.950 113,195
31__ 129694 248.049 187,891

Sept.
222,1731261.473208.801

47.642
80.67
52.469
53.136

523,060
493,603
463.240
437.961

407.726
386.332
358,443
328.470

302.330
286 255
266.345
258.393
245,571

575,095 1,188,7
534.9161.074,997
503,0001,031.182
471.669 987,09

449,131 952,467
412.498 917.992
302,271 884,912
374.492 819,353

376,345
359.80
349,01
336,51
336,614

251.324. 371,44

2,083 17.215
9,535 11.279
nil I 13,482

5.572, 5.512

6.759 16.263
6,025 n11

nil 10.043
nil 17.823

542,251 2,253 47,129
522.013 4,999 67.486
511,748 6.370 98,132
496,117 50.719131.450
488.127116.872248.152

9.520
68 893
8.654
9.037

2,407
4,081
19.663

22.217
53,631
77,615
97,800
179,901

490,34 227.926296.300211.014

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 406,866 bales:
in 1927 were 676,891 bales, and in 1926 were 625,155
bales. (2) That although the receipts at the outports the
past week were 222,173 bales, the actual movement from
plantations was 227,926 bales, stocks at interior towns
having increased 5,753 bales during the week. Last year
receipts from the plantations for the week were 296,300
bales and for 1926 they were 211,014 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1928. 1927.

Week. Season. Week. Season.

Visible supply Aug. 31 
Visible supply Aug. 1 
American in sight to Sept. 7......_
Bombay receipts to Sept. 6 
Other India ship'ts to Sept. 6_
Alexandria receipts to Sept. 5 
Other supply to Sept. 5 5 b___ _

Total supply 
Deduct-

Visible supply 

Total takings to Sept. 7_a 
Of which American 
Of which other 

3,480,388

328,946
1,000

5.200
15,000

4,175,480
948,959
28,000
35.000
7.200

81.000

4.480.172

413.071
14.000
1.000

13,000
18.000

4,961,751
1,571.906

89.000
58,500
26,860
72.000

3,830.534

3.527.961

5,275,639

3,527,961

4,939,243

4,539,388

6,780.020

4,539.388

302.573
237.373
65,200

1.747.678
1,308.478
439.200

399,855
288,855
111.000

2.240.632
1,706,272
534.360

* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 540.090 bales in 1928 and 671,000 babas in 1927-takings

not being available-and the aggregate amounts taken by Northern and

foreign spinners. 1,207.678 bales in 1928 and 1,569.632 bales in 1927, of
which 768,478 bales and 1,035,272 bales American.

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. 7.
Receipts at-

1928. 1927. 1926.

Since
Week. Aug. 1.

Bombay 1,00 28.000

Since
Week. Aug. 1.

14,000 89,000

Since
Igeek.lAug. 1.

11.000 104.000

Exports
from-

For the Week. Sines August 1.

Great Conti,-
Britain. nest.

Japan& Great Conti- Japan &
China. Total. Britain. sent. China. Total.

Bombay-
1928 
1927 
1926 

Other India
1928 
1927 
1926 

i.000
32,011 32.000

3.000 32.00 37,000
s. 8.000

4,
6,000
1 III

4
1.000 7.5
5,000 5

40,000
27.000
30.000

31.000
51,000
47,

107.0
110,000
120,000

151.000
143.000
151,000

35.000
58.000
52.000

Total all-
1928  32.0 8. 71,00 107, 186,000

1927  2:131313 4: 32,0 38,000 13.5 78.000 110. 201,500

1926 3.000 10.000 -. 13.0 6, 77.000 120. 203.000

According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts 
of

13,000 bales. Exports form all Indian ports record a decrease

of 6,000 bales during the week, and si
nce Aug. 1 show a

decrease of 15,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cot
ton at

Alexandria, Egypt. The following are the receipts 
and

shipments for the past week and for the corresponding 
week

of the previous two years.

IA
If

Oil

•

Alexandria, Egypt,
Sept. 5.

1928. 1927. 1926.

Receipts (cantars)-
Thla week, Sept. 5 
Since Aug. 1 

26,000
36,000

65,000
133.338

29,000
83.177

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

To Liver'pool 
To Manchester, &c_ - _ -
To Continent and India_
To America 

2,000
4,000
6,000
4.000

7,000
13,000
31.000
11,000

4,500
4.000
5.750
1,500

7,745
9.691
30,674
10,899

5:Tho
2,500
1.750

16,129
12.850
19.702
7.419

Total exports   16.000 62,000 15.750 59,009 10,000  56.100
Note.-A cantor is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Sept. S were

26,000 canters and the foreign shipments 16.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet, in cloths is steady. Demand for India is
improving. We give prices to-day below and leave those
for previous weeks of this and last year for comparison: 

1928. 1927.

32s Cop
Twist.

fags. Common
to Finest.

Mtddgg
U pg Os

32s Coy
Twist.

Mgr, Common
to Finest.

Al iddt'g
Upgds

June--

22.._

July-

Aug.-

Sept.-
7__., 15340;064 12 7

d. d.
16 017%
16 (017%
16'4017%
16%018%

17 018%
17 018%
16%0018%
16%018

16 017%
16 017%
15%017
15%017
15%017

s. d.
14 3
14 2
14 3
14 6

14 6
14 6
14 2
14 1

13 6
13 6
13 6
13 2
13

6. d.
014 5
014 4
014 5
015 0

615 0
(415 0
614 4
014 3

014 0
014 0
014 0
013 4
613 2

013 1

d.
11.45
11.39
11.65
12.49

12.53
12.14
11.81
11.73

10.80
10.32
10.71
10.44

10.62

d. d.
14%017
14%616%
14%016%
14%016%

15 016%
15H 017
15%017ii
15%017%

15%017%
17 (019
16%017%
16%018
18 619

s. d.
13 0
13 0
13 0
13 0

13 0
13 1
13 4
13 0

13 2
13 5
13 5
14 0
13 6

6. d.
(013 3
(013 3
0013 3
013 3

@l3 3
013 4
013 6
613 6

013 4
6613 7
013 7
(014 2
614 0

18 0 lc 136 014 0

d.
9.03
9.13
9.08
9.11

9.17
9.65
9.91
10.05

9.47
10.40
10.60
11.15
12.34

12.67

SHIPPING NEWS.-Shipments in detail:

NEW YORK-To Liverpool-Aug. 31-Laconia, 586 
To Bombay-Aug. 31-Jalapa. 200 
To Bremen-Sept. 4-President Harding, 182 
To Barcelona-Aug. 31-Antonio Lopez, 500 
To Corunna-Sept. 1-Cristobal, 100 

GALVEsTON-To ilavre-Aug. 30-West Camuk. 1,027... _Aug.
31-Maryland, 1,672  2,699

To Dunkirk-Aug. 30-West Camuk, 610  610
To Ghent-Aug. 30-West Camuk, 651  651
To Rotterdam-Aug. 30-West Camuk, 575  575
To Barcelona-Aug. 31-Cardoula, 300_ _ -Sept. 1-Mar

Blanco, 3.913; Mar Baltico, 1.305  5,518
To Genoa-Aug. 31-Hendonall, 1,080; West Creasy, 1,212._ 2,292
To Antwerp-Aug. 31-Maryland, 48  48
To Leningrad-Sept. 6-L. A. Christensen, 6,348  6.348
To Japan-Aug. 31-Jufuku Maru, l,500..   1.500
To Bremen-Sept. 4-West Dotomsky, 5.347... ..Sept. 

6 

Kyanza, 3,50  8,877
NEW ORLEANS-To Genoa-Aug. 30-Scantic. 114._ _Sept. 6-

Intram, 308  422
To Murmansk-Sept 2-Aalsum, 19136  19.136
To Arico-Aug. 31-Saramacca, 5  5
To Bremen-Sept. 5--Montinevro. 350  350
To San Pedro-Sept. 1-Challenger, 100  100

HOUSTON-To Liverpool-Aug. 31-Colorado Springs, 2.589  2,589
To Manchester-Aug. 31-Colorado Springs, 609  609
To Genoa-Aug. 31-Teresa Odero, 1,455  1,455
To Bremen-Aug. 30-Rio Bra vo, 6,019.... _Aug. 31-Endicott.

6.074_ _ _Sept . 6-City of Weatherford. 3,150  15,243
To Hamburg-Aug. 30-Rio Bravo, 504  504
To Gothenburg-Sept. 4-Tampa, 400  400
To Aalborg-Sopt, 5-Gorm. 150  150

CORPUS CHRISTI-To Bremen-Aug. 31-Nord Schleswig,
7,243_ _ _Sept. 1-Sahalo. 14,921: Texas, 4,803  26,967

To Barcelona-Aug. 31-Mar Baltic°, 5,057  5.057
To Japan-Aug. 31-Jufuku Mani, 6,400... _Sept. 5-Snestad,

11.825  18.225
To China-Aug. 31-Jufuku Mani, 100__ _Sept. 5-Snestad.

1,450 1,550
To Genoa-Sept. 3-Nicolo Odero, 1.264  1.264
To Liverpool-Sept. 1-Ninlan 2.762  2.762
To Havre-Sept. 1-Cody, 8.778 8.778
To Ghent---Sept. 1-Cody. 3,007  3.097
To Venice--Sept. 6-Liberty Bell. 2000  2.000
To Rotterdam-Sept. 1-Cody. 1,100  1,100
To Trieste-Sept. 6-Liberty Bell. 450  450

SAVANNAH-To Bremen-Aug. 31-Liberty Olo, 250- - -Soln• 1 
Arlington Court, 212  462

To Liverpool-Sept. 1-Fluorspar, 151  151
To Manchester--Sept. 1-Fluospar, 50  50

MOBILE-To Liverpool-Sept. 4-West liardaway, 37  37
To Manchester--Sept. 4-West Hardaway, 148  148

Bales.
586
200
182
500
100

Total 143,747

LIVERPOOL.-Sales, stocks, &c., for past week:
Aug. 17. Aug. 24. Aug. 31. Sept. 7.

Sales of the week  30,000 30,000 27,000 37.000
Of which American  16,000 16.000 15.000 22.000

Actual exports  1,000 1.000 1.000 1.000
Forwarded  46,000 41.000 40.000 53.000
Total stocks  674,000 678,000 658.000 633.000
Of which American  406,000 294,000 385.000 356.000

Total imports  31.000 54.000 22.000 30.000
Of which American  6.000 8.000 15.000 7.000

Amount afloat  110.000 105,000 106.000 101.000
Of which American  28.000 26.000 21,000 22.000

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. IVednesday. Thursday. Friday.

Market,1
12:15
P.M.

Mid.Upfds

Sales 

Futures.{
Market
opened

Market, f
4 . _ I

Quiet.

10.53d

3,000

Q't but st'y
7 to 9 pts.
decrease,

Q't but sty
4 to 9 pts.

Quiet,

10.6041

5,000

Quiet
4 to 5 pts.
advance,

Quiet
11 to 13 p193

A fair
business
doing.

10.65d

0.000

Quiet
1 to 3 pts.
advance,

Barely sty
pts. adv.

A fair
business
doing.

10.52d.

8,000

Quiet
1 to 2 pta.
decline.

Steady
7 to 8 pts.

Good
Inquiry.

10.64d.

7.000

Quiet
2 pts. decl.
to 1 pt.adv.

Barely sty
3 to 8 pt..

Moderate
demand.

10.62d.

5,000

Steady,
7 to 9 Ins.
advance.

Quiet
5 to 10 pts._....___
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Prices of futures at Liverpool for each day are given below:

Sept. 1
to

Sept.?.

Sat. I Moo. I Tues. Wed. Thurs. Fri.

12.1512.30 12.18 4.00,12.1 4.1. 12.15 4.1.12.1st 4.1, 12.15 4.00

d. J1 d. d. d. d. d. d. d. d. d.
September ---- __ __ 9.98 __ -10.09 10.1010.01 9.O7iiO.I 10.0 10.0610.0710.11
October  9.86-- -- 9.97 9.98 9.8 9.85 9.97 9.97 9.93 9.94 9.98
November ______ __ 9.75__ -_ 9.87 9.88 9.78 9.75 9.86 9.85 9.81 9.82 9.88
December  __ __ 9.75__ __ 9.87 9.8 9.78 9.75 9.8. 9.85 9.80 9.841 9.88
January 9.75__ __ 9.87, 9.88 9.7: 9.75 9.86 9.85 9.80 9.84 9.88
February 9.75- -- 9.88 9. 9.7: 9.75 9.8. 9.85 9.80 9.83 9.89
March _-_ 9.77- - 9.90 9.91 9.8 9.77 9.8: 9.87 9.82 9.87 9.91
April 9.77__ __ 9.90 9.91 9.8 9.77 9.88 9.8 9.82 9.87 9.91
May __ 9.79_ __ 9.92 9.93 9.8 9.80 9.90 9.89 9.84 9.89 9.94
June 9.76-- 9.89 9.90 9.8$ 9.77 9.87 9.86 9.82 9.86 9.91
July 9.76... __ 9.89 9.90 9.81 9.77 9.87 9.8 9.81 9.86 9.91
August 9.73__ __ 9.86 9.87 9.7 9.74 9.84 9.82 9.78 9.83, 9.88
September  __ __ 9.70 __ __ 9.83 9.84 9.7 9.71 9.81 9.79 9.75 9.80 9.85

BREADSTUFFS
Friday Night, Sept. 7 1928.

Flour has been in rather better demand at times both for

home use and export. South America and the Continent,

it appears, have both bought more freely. Mill feed has

been firm. Trade, it is true, has latterly been rather slow

and also shipping directions now and then have been un-

satisfactory. Most of the time trade has been on a mod-

erate scale. Southwestern mills report trade quiet. Mill

sales were reported to be 75 to 85% of capacity. Clearances

from New York on the 6th inst. were 23,465 sacks, mostly

to northern Europe.

Wheat has declined slightly during the week. On the 4th

inst. prices fell 1 to 11/2c. on hedge selling and larger North-

western receipts. Speculation was small. The weather con-

ditions were very favorable at the Northwest and in Can-

ada for harvesting which is progressing rapidly. Spring

wheat receipts were rather liberal and country marketings

In Canada are increasing. Private estimates averaged 510,-

000,000 bushels for Canada or about as expected. The spring

wheat crop in the Northwest was placed at 316,000,000

bushels. That is a little above the last Government esti-

mate. Liverpool closed 'TM. to id. lower with selling due to

light rains in Australia and good rains in the Argentine.

Export sales were about 1,000,000 bushels. There was

pressure of Plate offers in both the United Kingdom and

Continental markets. The week's world's shipments were

14,688,000 bushels. The total afloat was 43,680,000 bushels.

The United States visible supply increased 3,776,600 bush-

els making the total in sight now 87,914,000 bushels against
61,044,000 a year ago. The Canadian Government report

late on the 4th inst. noted frost damage in Saskatchewan

and Alberta, but stated extent will not be known until crop

Is threshed; it was serious in some areas of Saskatchewan,

but loss will be mainly in grade. Seventy-five to 80% of the
wheat has been cut in Saskatchewan and 20% in Alberta,

and mostly finished in Manitoba. Look for trading market
pending Northwest and hedging. On the 5th inst. prices de-
clined 3. to lc. and Winnipeg was off '4 to %c. The weath-

er was good both in the Northwest and in Canada. Har-
vesting is progressing rapidly in Canada and receipts there

are increasing, being 538 cars in Winnipeg on the 5th. Ex-

port demand was small, with sales in all positions esti-
mated at 200,000 bushels. Country marketings were large.
Liverpool closed Mi to 3/4c. lower with favorable weather
In Canada and Australia.

On the 6th inst. prices advanced % to lc. after an early
decline of % to %c. Liverpool rallied after early weak-
ness. Rains were threatened in the three Canadian prov-

inces and unsettled weather in the Dakotas. There were
reports of delay in threshing in the Northwest by the rains
and also sonic damage to the grain in shock. The Iowa
State report also said wet weather was delaying the com-
pletion of harvesting of winter wheat. Receipts of spring
wheat are smaller than expected. Export sales were 750,-
000 to 1,000,000 bushels, with rather more interest in hard
winter. Winnipeg was inclined to be firm, though it is
said that country marketings in Canada are increasing.
To-day prices closed % to lc. higher in the various mar-

kets, after a rather weak opening. The weather was fav-
orable at the Northwest. Buying against privileges reined
up the early downward drift. Exporters were said to be
buying also. Northwestern markets became very firm, with
little hedge selling. Rain and snow were reported in Al-
berta, Canada. This caused covering, and an upturn only
checked by profit-taking. The pool was credited with sell-
ing October at Winnipeg. Canadian country marketings
yesterday were called 3,376,000 bushels. Receipts at the
Northwest were only moderate. Duluth expects a larger
movement next week. Export sales, it is true, were only
400,000 to 500,000 bushels, although It is said that Por-
tugal has bought 45,000 tons or 1,675,000 bushels. In the
main the export demand was light. Liverpool closed %
to %d. higher. Buenos Aires fell Y4c. Continental markets
were Irregular. The forecast, however, was for showers in
parts of Canada which are not wanted. North American

exports, acocrding to Bradstreet's, were 9,867,000 bushels

against 11,467,000 last year. It looks like world's ship-

ments for the week of 11,900,000 bushels. In Chicago the

open interest in futures is stated at 111,382,000 bushels.

Final prices show very little change for the week, that is,

a decline of % to 1/2c.

DAILY CLOSING PRICES pstait'. WignATTII:T.NfvWd.Y7701 R4C. Fri.

No. 2 red 15434 Hol. 15534e 154e% 15tg 155

DAILY CLOSING PRICES OF 1W111154 

110 109% 110 

110%EAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery 
December delivery 112136x m Hell-115 11434 11434 115
March delivery  % 

%
121 day. 119% 118M 119 119

May delivery  
%

121% 121% 121% 122%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Frs.

October delivery 
December delivery 

111182 %%
112% day. 110M 110% 111% 111M

Roll- 110% 110% 111 111M

116% 116% 117 11734May delivery 

Indian corn advanced during the week. On the 4th inst.

prices were % to 2%c. lower, the latter for September.

Cash premiums were somewhat lower. Beneficial rains fell

in the central and southwest and the forecast was favorable.

Private crop estimates were 3.067.000,000 bushels. They

caused some selling, being 37,000,000 above the last Gov-

ernment estimate. There was pressure of offerings abroad

and Liverpool closed easier. Crop reports were very favor-

able and the crop is said to be 10 days early and the quality

better than in average years. Yet country offerings to

arrive were very small. Spot demand was satisfactory

from shippers and industries. The United States visible

supply decreased last week 912,000 bushels against 1,152,-

000 last year; total now 9,516,000 bushels against 22,312,-

000 last year. On the 5th inst. prices advanced 3/4  to %c.

Early prices were lower, but offerings were quickly ab-

sorbed and the market rallied. The cash demand was good

and premiums were higher. Offerings from the country of

both old and new corn to arrive were small. Bearish fac-

tors were a private crop estimate of 3,088,000,000 bushels

and a favorable government weekly report. Contract stocks

decreased about 1,000,000 bushels.

On the 6th inst. prices were % to 13/4e. higher, the lat-
ter on Sept., though there was some reaction later. Cash

demand was good and premiums firm. Industries and
shippers want corn. Country offerings were not large.

Chicago stocks are decreasing noticeably. The weather fore-

cast was for lower temperatures in most States. Rather

severe frost damage occurred in parts of the Northwestern

belt. To-day prices ended % to 1%c. higher braced by

the strong position of September. There was a good

Eastern cash demand. Receipts were moderate. Cash mar-

kets were up 1 to 2 cents. The cash basis was %c. higher.

Leading bulls bought. They drove in shorts. Their stop

orders on the short side were uncovered. Realizing in

September and selling of December caused a reaction. The

Southwestern cash markets were 1 to 4c. higher. Chi-

cago's open interest in futures is 78,444,000 bushels, of

which 23,185,000 is in the September delivery. The Grain

Futures Administration sent out a call for a report on all

open contracts of 100,000 bushels of torn or more. The crop

is said to be practically safe from frost in Nebraska, Min-

nesota, Iowa, Wisconsin and South Dakota. Final prices

show a rise for the week of '4 to le.

DAILY CLOSING PRICES OF CORN rig NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2 yellow 12334 Ho]. 11834 11734 120 120

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

September delivery 
December delivery  75 day. 74% 7434 75 75%

95 Holt- 92% 93 93% 95%

March delivery  7734 7634 7754 7734 773-4

Oats advanced slightly during the week. On the 4th

Inst. prices declined 1/4c. with little speculation. The ship-

ping demand was good and some export business was re-

ported. The average crop estimate was 1,455,000,000 bush-

els. The United States visible supply increased last week

2,412,000 bushels against 4,186,000 in the same week last

year; total now 13,376,000 bushels against 21,501.000 a year

ago. Murray estimated the crop at 1,432.000.000 bushels.

He puts the crop of the three Canadian provinces at 508,-

000,000 bushels and all of Canada at 530,000,000 bushels.

B. W. Snow put the crop at 1,455,000,000 bushels. On the 5th

inst. prices were Vsc. lower to %c. higher. There was a

good cash demand and the country movement was small.

On the 6th inst. prices ended 1/4 to 1/4c. higher. They are

called relatively cheap. The country movement was slow

and consumption demand excellent.

To-day prices ended % to 11/4c. higher with a larger busi-

ness. The September position was very tight. That wor-

ried the shorts. Covering was rapid, partly on stop or-
ders. The rise was only checked by profit taking and sell-

ing against privileges. Reports of rain and snow in parts

of western Canada helped the bulls somewhat, but the
market showed marked strength apart from that based on

its individual merits. Final prices show a rise for the
week of % to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  5134 Hol. 5134 5134 5134 5134

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery  3834 Holt- 3834 38% 3834 4034

March delivery  43%
4034 day. 40% 40% 40% 41%

43 42% 43 43%
December delivery 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed, Thurs. Fri.

October delivery  495% Holt- 48% 48% 50% 51
December delivery  46% day. 4531 45% 4634 47
May delivery  5034 4931 4934 4934 5034
Rye is slightly lower than a week ago. On the 4th inst.

prices declined 1/, to 11/4e. net with other grain lower, though
the cash demand was good, strange as that sounds. The
United States visible supply increased last week .167,000
bushels against 71,000 last year; total now 2,130,000 bush-
els against 1,383,000 a year ago. The average crop esti-
mate was 43,274,000 bushels. On the 5th inst. prices de-
clined yl to 7/sc. in response to lower prices for wheat and
some scattered hedge selling. There was a good demand,
however. On the 6th inst. prices declined % to %c. in a
dull market. No export demand appeared. At the same
time there was no pressure to sell.
To-day prices ended unchanged to lc. higher, the latter

on December. Hedge pressure was small. Cash markets
were steady. There was not much export demand, but rye
felt the influence of other grain. Realizing tended to halt
the rise. Berlin futures were 1% to 2%c. lower. The open
interest in rye futures is stated at 9,418,000 bushels. Final
prices show a decline for the week of % to lc.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs, Fri.
September delivery  9534 Holt- 9534 9434 9334 9334
December delivery  963'. day. 9534 9534 95 96
March delivery  99 9734 9734 98 9834

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats. New York--
No. 2 red. f.o.b  1.55 No. 2 white  5134
No. 2 hard winter. Lo.b____ 1.26 No. 3 white  5034

Corn. New York- Rye, New York-
No. 2 yellow.  1.20 No. 2 f.o.b 1.09
No.3 yellow 1.19 Barley. New York-

Malting- -  8234
FLOOR

Spring patents  $6.20@$6 60 Rye flour. patents $6-20$146 50
Clears, first spring  5 754 6 15 Semolina No 2, pound_ 334
Soft winter straights__ 6.0502 6.45 Oats goods new.  2 704 2.75
Hard winter straights  5 704 6.20 Corn flour  2 804 2 85
Hard winter patents- 6 20§ 6 70 Barley goods-
Hard winter c.ears _-- 5 20 5 60 Coarse  3 60
Fancy Minn patents__ 7 85 8 40 Fancy pearl Nos. 1.2.
City mills _ 800K 870 3 and 4  6 50(4 700

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 ended last Saturday and since
Aug. 1 for each of the last three years.

ReCePtA at- Float. j Wheat. Corn. Oats. Barley. Rye.

Chicago 
Minneapolis_
Duluth 
Milwaukee 
Toledo 
Detroit 
Indianapolis _
St . Louis
Peoria 
Kansas City_
Omaha 
St. Joseph
Wichita  
Sioux City

Tot. wk. '28
Same week '27
Same week '26

Since Aug. 1-
1928 
1927 
1926 

bbls.198105. bush. 60 lbs . bush. 56 lbs . bush. 32 Os . bush .48114.
256,000 1.317,000 1,726,000 1,149.000
 1 4,585,000
  2.259,000 

1,016,000 1.386.000
62,000 2,691.000

58.000 25.000 424,000 589,000
474,000 460.000, 3,000
62,000 12,000' 6.000
118,000 1,006.000;

133,000 1,764.000 250,000 176,000
62,000 98,000 90,000

2,514,000 128,000
1,474.000 134,000
365,000 16,000
394,000 20.000
71,000 100,000 24,000

1,507,000
52,000
3,000

234.000
15,000
23.000

450,000
580.000
491,000
455.000
226,000
237.000
43,000
103,000

bush .56103
83.000
255,000
436,000

9,000
1,000
2,000
10,000
37,000

509.000 15.520,00
489,000 15,590,000
492,000 12,879,000

4,419.000
5,456.000
1,978.000

5,444,000 6,024.000
7,036.000 3,931.000
7,903.000 1,877,000

813,000
1,732,000
718.000

2,422 000 95,106,000
2.234.000 79.421.000
2,571,000 79,981,000

24,894,000
19,431,000
12,732,000

29,520,000 21,793,000
26,859.000 11,607,000
27,435,000 6,042,000

2.095,000
4,178.000
2,077,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Se,..t. 1, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York...
Philadelphia _
Baltimore_ _ _ _
Newport New
New Orleans.
Galveston _.-
Montreal ---
Boston 

Barrels.
310.000
29.000
17.000
1.000

61.000

Bushels.
1,218.000
138.000
862,000

235,000
702.000

75.000 6.731.000
35.000

Bushels. Bushels.
5,000 444.000
1,000 138,000
8.00 154,000

65,00 18,000

6,000 803,000
17,000

Bushels.
475,000
135,000
528,000

Bushels.
236.000

40.000 473,000
9,000 1,000

Tot. wk '281 528,000 9.186.000
Since Jan.1'28 15,805.000 151,134,000

83.000 1,604,000 1.187.000 710,000
62,861.000 23.404.00022.038.00012.971,000

Week 1927._ 406,000 7,171.000
Since Jan .1'27 14,248.000 178,529,000

250.000 257,000 1,059,000 78.000
7,264,000 17,348.000 25,882,00021.337.000

• Receipts do not Include grain passing through New Orleans for foreign ports on

through bills of lading

The exports from the several seaboard ports for the week
ende Saturday, Sot.t. 1 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. OcUs. Rye. Barley.

Bushels. Bushels. Bard,!. Bushels, Bushels. Bushels.

New York 1,145,058 77,527 30.241 92,646 265.751

Boston 22,000
Philadelphia 177,000 30,000   108,000
Baltimore 70.000   153.000
Norfolk 30,000  
Newport News  1,000  
New Orleans 138,000 28,000 47,000 20.000 55.000
Galveston 168.000   524.000
Montreal 5,391.000 88,000 240,000 533,000 66.000
Houston   500.000

Total week 1928._ 7,019,058
4 ass nns

28,000
7 nnn

235.527
1.154.657

420.241
50.000

625,646
2780011

1,221.751
431.352

The destinat'on of these exports for the week and since
July 1 1928 is as below:

Exports for Week
FLOUT. 11,ACat. Curn.

Week Since Week Since Week Sinceand Since
July 1 to-- Sept. 1. July 1 Sept. 1. July 1 Sept 1. July 1

1928. 1928. 1928. 1928. 1928. 1928.

Barrels. Barrels. Barrels. Bushels. Bushels. Bushels.
United Kludom. 84,035 651,695 1,469,540 14,399,501 709,326
Continent 113,142 827,374 5,391,418 44.013,484 26.000
So. & Cent. Amer_ 12,000 72,000 20.000 35,000 22,000 83.000
West Indies 8,000 74,000 1,000 16,000 6,000 257,000
Other countries_ _ _ 18,350 146,368 137,100 632,945 2,250

Total 1928 
irntn1 1027

235,527
184557

1,771,437
1 100 (1.04

7,019,058
A075 nns

59,096.930
Al 910 474

28,000
700A

1,077.576
910 Ann

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, .Sept. 1, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats,
bush, bush. bush.

184,000 30,000 238,000
19,000

716.000 16,000 330,000
2,863,000 31,000 221,000
767,000 67,000 154.000

2,475,000

1,411,000
611,000

1,660,000
202,000

United States-
New York 
Boston 
Philadelphia 
Baltimore 
New Orleans 
Galveston 
Fort Worth  5,482,000 96,000 238,000
Buffalo  441.000 1,375,000
" afloat  394,000

Toledo  47.000 189,000
Detroit  29,000 46,000 18,000
Chicago 10,677.000 7,374,000 4,211,000 212,000
" afloat  282,000

Milwaukee  903,000 154,000 1.352,000 12,000 287,000
Duluth  7,997.000 93,000 471,000 1,669.000
Minneapolis  7,766.000 117,000 2,063,000 113,000 310,000
Sioux City  620.000 26,000 124,000 12.000 31,000
St. Louis  4,740,000 71,000 326,000 7,000 31,000
Kansas City 20,656.000 80,000 26.000 36,000 32,000
Wichita  6,041,000 1,000 2,000
St. Joseph, Mo  2,384.000 10,000
Peoria  13,000 10,000 713.000 1,000
Indianapolis  663.000 159,000 1,418,000
Omaha  8,883,000 81.000 238,000 50,000 182,000
On Lakes  79,000 133,000
On Canal and River  121,000 22,000

Rye,
bush.

85,000
1,000

22,000
1,000
1.000

15,000
3.000

302,000

Barley,
bush.

215.000

104,000
675.000
218.000
602,000
14,000

305.000
312.000
20,000
5,000

1,048,000

Total Sept. 1 1928_ _ _87,914.000 9,516.000 13,376,000 1,383,000 6,194,000
Total Aug. 25 1928_ _ _84,138,000 10,428,000 10,964,000 1,312.000 5,290,000
Total Sept. 3 1927 _ _61,044.000 22.312,000 21,501,000 2,130,000 3,475,000
Note -Bonded grain not Included above: Oats. New York, 30,000 bushels; Balti-

more, 12,000: Buffalo, 81,000: total, 123.000 bushels, against 26,000 bushels In
1927. Barley, New York, 142,000 bushels:Baltimore, 80,000; total, 222,000
bushels, against 27,000 bushels in 1927. Wheat, New York, 534.000 bushels;
Boston, 100,000: Philadelphia, 189,000; Baltimore, 333,000; Buffalo, 2,028,000;
Buffalo afloat, 489,000; Duluth, 91,000; Canal, 1,813,000: total, 5,577,000 bushels,
against 4.205,000 bushels in 1927.
Canadian-

Montreal  5,767,000 656,000 157.000 141,000
Ft. William & Pt. Arthur_ 3,675,000 302.000 114.000 224,000
Other Canadian 15.053,000 327,000 21.000
Total Sept. 1 1928_ _ _20,395,000   1,285.000 292,000 365,000
Total Aug. 25 1928........23,812.000   2,236,000 511,000 269.000
Total Sept. 3 1927_ _ . _17.997,000   1,479.000 590.000 516.000
Summary-

American 87,914.000 9,516,000 13,376.000 1,383,000 6,194,000
Canadian 20,395.000  1.255.000  292,000 365,000

Total Sept. 1 1928_ _ _108,309,000 9.516.000 14.661,000 1,675,000 6.559.000
Total Aug. 25 1928...107,950.000 10,428.000 13,200,000 1,823,000 5.559,000
Total Sept. 3 1027..... 79.041.000 22.312,000 22,980,000 2.720.000 3.901,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Aug.. 31, and since July 1 1928 and 1927,
are shown in the following:

Exports.

Wheat. Corn.

1928. 1927. 1928. I 1927.

Week
Aug. 31.

Since Since
July 1. July 1.

Week
Aug. 31.

Since Since
July 1. July 1.

Bushels. Bushels. Bushels. Bushels.
North Amer_ 11,397,000 91,472,000 66,994,000 120,000
Black Sea__ 72,000 192,000 1,296.000
Argentina___ 971,000 17,080.000 16.208,000 5,949,000
Australia 968.000 10,512,001 13.144,000
India  40.000 1,040,000 6.408.000
0th. countr' 1,240,000 8,352,00 3.458,000 1,573,000

Bushels. Bushels.
2,137.000 885,000
1.439,000 5,109,000

74.180,000 77,716,000

7,803.0001 1,870,000

Total  14,688.000 128,648.000 107,506,000 7,642,000  85,557,000  85,580.000

WEATHER BULLETIN FOR THE WEEK ENDED
Sept. 5.-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. 5, follows:

High pressure and cool weather prevailed over the northern Rocky
Mountain area at the beginning of the week, with freezing temperatures
reported locally, and it was much cooler over the Lake re ion. At the
close of August lower temperatures had overspread the upper Mississippi
and Ohio Valleys, but there was a reaction to warmer over t le Northwest.
The last two days of August brought widespread rains to the Northern
and more eastern States, while showery 'heather prevailed in much of the
South.
Chart I shows that the week, as a whole, had somewhat more than

normal warmth in the more eastern States, in parts of Texas, and gen-
erally west of the Rocky Mountains. except along the Pacific coast. Else-
where It was generally cool, especially in the Mississippi Valley and from
the western Lake region westward to the Rocky Mountains where the
weekly mean temperatures ran :ed mostly from 3 degrees to as much as 7
degrees below normal. In the interior of the Pacific Northwest It was de-
cidedly warm, the temperature averaging from 3 degree to about 7 degrees
above normal.
Chart II shows that rainfall was substantial to heavy from Virginia

and the Ohio Valley southward. except in local areas It was excessive).
ranging from 2 to more than 4 inches, at many places In Tennessee, North
Carolina, and along most of the east Gulf coast, as well as In e.tsl ern Texas.
Moderate to fairly heavy falls were reported in the N ,rtheast, the Ohio
Valley, the Lake region, and parts of the upper Mississippi Valley, as well
as in the southern Great Plains. In the more n irthwestern States. and
generally west of he Rocky Mountains, very little rain occurred, but
moderate falls were reported in New Mexico and Arizona.
Under the influence of abnormally cool weather and rather frequent

showers, growing crops matured slowly in the eel tra I-northern portion
Of the country. esPecialy in Minnesota. Further showery, cloudy weather
In the Southeast, from Virginia southward and southwestward to the
lower Mississippi Valley, was dertimental. In general, to farmint Interest.
Rains in the Ohio Valley were beneficial in conditi ming the soil for fall
plowing, although they were insuffilent in some sections, paricularly in
ports of Ohio, in western Kentucky. and central Illinois. The s con-
tinued too dry also in much of the central and northern Plains area and in
central and southern Texas, but the drought was broken in western Okl-
homa; elsewhere east of the Rocky Mountains the soil is in fairly good
condition, except it is too wet where heavy rains fell, as shown on Chart II.

West of the Rockies moisture is quite generally needed In central and
northern districts, particularly in the Pacific Northwest where the • di Is
too dry and hard for powing. Field work was retarded by rain in the s nith
Atlantic and east Gulf sections. and In Central-Northern States, including
the upper Mississippi Valley. but elsewhere fairly good progress was made.
Showers were beneficial In the Southwest, particularly in New Mexico and
Arizona.
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SMALL GRAINS.—There was some delay by rains to threshing in North

Dakota, and this work was practically at a standstill In Minnesota, but
elsewhere in the Spring Wheat Belt threshing made good advance, par-
ticularly in the more western districts where fair weather was the rule.Considerable plowing for winter wheat was accomplished, although thiswork was delayed in Nebraska, and plowing is difficult in Kansas byreason of hard, dry soil, while parts of the Ohio Valley still need rain
The seeding of winter wheat was begun in the western third of Kansas.Frequent rains Interrupted the threshing of rice in the lower MississippiValley and west Gulf section. Flax was badly damaged at some placesin Minnesota by too much wetness, but the crop is ripening rapidly inNorth Dakota and Is mostly cut in South Dakota. Grain sorghums andbroomcorn did well in the southern Plains districts, while conditionswere favorable for buckwheat in Apioaachian Mountain sections.
CORN.—Corn made fair to good advance in the Ohio Valley, but thereare some local areas where it is too dry, and warmth Is needed in parts formaturing; the crop is probably safe from frost damage rather generally

In Illinois and some Is safe in Indiana. In Iowa progress was fair andcondition fair to very good, with much of the crop dented. Rain wasneeded for late corn in Nebraska, with considerable drought damage incentral portion where much is being cut for silage and fodder. In Kansasthe crop is ripening fast and is considered safe from frost: silo filling andfodder cutting were fairly general. Condition and progress were excellent
in Missouri, with favorable maturing weather, and much denting: earlycorn is matured in Oklahoma, and progress and condition of late wasfair in the east, but generally poor in the west. Mostly fair advance was' made in the South, and the crop was good in the East, although it needswarmth in parts, and some lowland corn was damaged by rain in theCarolinas. Poor to good growth was indicated in Northern States, withwarmth and sunshine needed in the northern Great Plains.
COTTON.—The weather for the week was, in general, rather unfavorablefor cotton, as further rains in the Eastern States of the belt and in someeast Gulf sections were detrimental, and rainfall was insufficient to relievethe droughts in parts of Texas. In the Carolinas progress was mostly fair,but there were increasing reports of shedding, and cloudy, wet weatherfavored the increase of weevil activity. In Georgia progress was veryIrregular, being mostly good in the north and In scattered localities else-where, but the crop deteriorated where there was too much rain, withcont•nued shedding of young bolls; warm, dry weather is generally needed.needed. In Tennessee progress was fair to very good, with plants fruit-ing well, but with some shedding. In Alabama and Mississippi the weeklyadvance was poor to only fair, with deterioration in some sections, andconsiderable shedding, reports of rotting bolls, and conditions favorablefor weevil.
Frequent rains were unfavorable in Louisiana, with some damage toopen bolls. In Arkansas progress was mostly good in the north, but incentral and southern portions ranged from deterioration to only fair, withblooming ceased in most sections. In Oklahoma cotton is bay spotted,ranging from poor to very good; weekly progress was mostly poor, withmuch shedding and opening rather slowly. In Texas progress and con-dition were also spotted, ranging from poor in some drier central andsouthern sections. with bolls small and considerable shedding, to verygood in parts of the north and west; there were local rains in nearly allparts, but very irregularly and unevenly distributed, with picking inter-rupted in some wetter sections.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Heavy rains in interior favorable for pastures,meadows, and truck crops; too wet for tobacco, but rains improved farmconditions in southeast. Preparations for sowing winter wheat retarded.Corn and cotton good, but need warm weather. Unfavorable latter partof week for cutting and curing tobacco.
North Carolina.—Raleigh: Fair and warm first half, favorable, butcooler latter, with heavy rain again unfavorable for most crops. Somestreams overflowing and Cape Fear and Nouse Rivers coming into floodat close of week. Progress of cotton fair; plants large, but much shed-ding and some bolls rotting: beginning to open in south; first bale fromWadesboro on 29th. Late tobacco and lowland corn damaged by heavyrain.
South Carolina—Columbia; Intermittent showers favorable for rapidgrowth of late corn, sweet potatoes, truck, and forage, but much Toragematured and awaiting dry weather. Corn fodder pulling continues wher-ever possible Progress of cotton fair, with late bloom fair in some sec-tions but some very poor in other parts; old crop in south matured; in-creasing complaints of shedding and boll rot and further weevil activity,incident to sappy plants in late crop.
Georota.—Atlanta: Frequent showers unnecessary and detrimental,with crop conditions extremely diversified. Progress and condition ofcotton good over northern division and in scattered sections elsewhere,but the crop deteriorated where too much rain, with continued sheddingof young bolls; fair progress in opening, picking, and ginning, but muchstaple poor; dryness greatly needed. Harvesting corn, pulling fodder,and digging sweet potatoes and peanuts progressing slowly.
Florida.—Jacksonville: Progress and condition of cotton poor, withgeneral deterioration; picking slow and ginning light. Dry sunshinyweather favorable for haying and harvesting old corn. Plowing for oats,planting eggplants and other truck. and setting strawberries continued.Citrus doing well: some local splitting.
Alabama.—Montgomery: Progress of truck in south and central and cornand minor crops mostly fair; truck failing more in north. Progress ofcotton mostly poor to fair, with deterioration in some localities; con-siderable shedding and rotting of bolls, especially in northern portion wherealso some damage from rust; picking progressing slowly in south andbeginning in central; weather favorable for weevil activity in some localities;dry, warm weather needed.
Misstssippi.—Vicksburg: Frequent local showers; cool at close. Progressof cotton generally poor to fair, with few normal blooms and considerableshedding; opening rapidly and picking becoming general throughout.Early corn matured; progress of late poor to fair. Progress of pasturesmostly good.
Louishna.—New Orleans: Cotton deteriorated account frequent rains,which also favored weevil activity; progress of picking and ginning onlyfair, with poor to fair results: interrupted by rain and some damage toopen cotton. Rice threshing delayed; later rice maturing. Sugar cane,truck, pastures, and late corn benefited by rain.
Texas.—Houston: Local rains, ranging from light to heavy, in all sec-tions, although still dry over a considerable portion of the State. Pasturesand minor crops improved where rain fell, but deteriorated in drier sections.Some plowing done. Rice condition good; harvest delayed by showers.Progress and condition of cotton spotted, ranging from poor in drier por-tions of central and south to very good in portions of north and west;considerable shedding and bolls small in dry sections, with prematureopening; picking and ginning retarded by frequent rains in some sections.Oklahoma.—Oklahema City: Latter part of week cool; moderate to heavyrains quite general, breaking drought in west. Early corn matured agood crop; progress and condition of late corn fair in east and general ypoor in west. Progress of cotton genera ly rather poor; much shedding andopening rather slowly; picking not yet general; condition badly spotted,ranging from poor to very good, but probably averaging fairly good.Progress and condition of grain sorghums, broomcorn. minor crops, andpastures fair to good. Preparation of wheat ground normally advanced.Arkansas.—Little Rock: Progress of cotton good in most northern por-tions, but considerable shedding in upper Arkansas Valley: progress fairor deteriorating in central and south; blooming ceased in most sections:picking started in southwest, but not general. Weather favorable for latecorn; early corn matured.
Tennessee.—Nashville: Progress of early corn fair to excellent. Progressof cotton fair to good; fruiting well, but some shedding. Ground being

prepared for winter wheat. Cutting tobacco about completed, but toomuch rain at end of week delayed work in some sections.
Kentucky.—Loulsville: Too wet in some eastern districts and needingmore rain in west for late corn and tobacco. Corn very good, with con-tinued improvement in central and east; poor in west; early corn practicallymatured. Cutting tobacco and late hay made good progress in west, buthindered somewhat in east by rain. Pastures fair in west; good in east.

THE DRY GOODS TRADE
New York, Friday Night, Sept. 7 1928.

A firmer undertone prevailed in most sections of the tex-
tile markets this week. Post-holiday buying, being on a

larger scale and approximating expectations, resulted in
more confidence concerning the future. Although the ma-
jority of business was of a spot character, broadening in-
terest in probable requirements was taken to presage an
even more active buying movement shortly. This was, per-
haps, more true of cotton goods than any other division,
owing to expanding demand for fall merchandise. However,
the feature of the week was in the woolen division where
the new lines of men's wear spring 1929 fabrics were uni-
formly opened by the trade. Prices, however, were so ir-
regular and hard to compare on the basis of previous of-
ferings that buyers as a rule preferred to withhold com-
mitments until they are more settled and sure of values.
Naturally, this has led to more shopping around than has
been the usual practice, and being uncertain as to how to
proceed, purchases have been generally confined to a few
weaves which are sure to be attractive and upon which there
is no question as to values. As a result, there have been
good sales of a few fabrics while others have ben neglected.
In the silk division, business continues in satisfactory pro-
portions and distribution of fall merchandise is proceed-
ing nicely. According to figures issued by the Silk As-
sociation of America, it was shown that imports of raw
silk during the month of August set a new high record,
amounting to 62,930 bales. Deliveries to mills also showed
a marked increase, totaling 50,821 bales, and, as a conse-
quence of the large imports, storage stocks were larger,
amounting to 50,975 bales, representing a gain of 12,109.
DOMESTIC COTTON GOODS.—General improvement is

noted in the domestic cotton goods markets this week, both
as to sentiment and the volume of business. A larger num-
ber of buyers-were in the markets after their holidays, and
were more disposed to operate, especially on spot merchan-
dise. As a matter of fact, some were inclined to consider
probable requirements, and as a result, prices were firmer,
being materially helped by higher quotations for the staple.
Mills confidently expect a good volume of anticipatory busi-
ness within the near future based upon the scant stocks car-
ried by distributors which need substantial replenishing.
Currently, business favors the staple lines which have here-
tofore been rather backward. Naturally, this was construed
encouragingly, especially in view of the fact that a good
volume of orders continues to be received for the fancier
types of fabrics. The new wash goods lines, which were
recently opened, have been attracting a good sized inter-
est and the outlook for these fabrics is considered bright.
Early orders accentuate the continued popularity of sheer
printed cottons and it is held probable that these cloths
will undoubtedly have another heavy run. Extremely vivid
colors and combinations feature the new lines which are
expected to meet with instant consumer approval, which
will be transmitted into a good volume of orders. There
is also a satisfactory business being received on percales,
and other staple and semi-staple lines for prompt shipment.
Relative to the approaching Government cotton crop re-
port, most factors are of the opinion that values are safe
for the time being, at least, unless some unforeseen change
from the August estimate of the yield is announced. Print
cloths 28-inch 64 x 60's construction are quoted at 6c., and
27-inch 64 x 60's at 5%c. 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.—A decidedly mixed price trend at the
openings of the mens' wear semi-staple and fancy fabrics
for the spring 1929 season featured the markets for woolens
and worsteds. The American Woloen Company headed a
list of about one hundred mill interests displaying their
new lines uniformly on Tuesday at widely divergent prices.
While woolens were about on a par with those of last fall,
worsteds were manipulated and showed declines ranging
from 5 to 12 cents a yard to unchanged and thence up 5
to 20 cents a yard. Thus, it can be readily understood that
buyers were somewhat confused and encountered many dif-
ficulties in making concrete comparisons. Many factors
were about the market looking over the new offerings, but
the majority deferred placing any sizable contracts until
they can establish the real values to their own satisfac-
tion. It cannot be said that the new fancies as a whole
are lower, for while some show declines, quite a few others
have been advanced. The irregularity is atributed to the
differences of raw wool and the keen competition on many
lines.
FOREIGN DRY GOODS.—Business in the local linen

market continues in fairly satisfactory proportions. The
have been advanced. The irregularity is attributed to the
activity of a number of houses, especially those in the West
has been one of the most encouraging developments of the
week. Interest centers more in the dress linens and hand-
kerchief combination, but orders for other fabrics are ex-
pected to assume larger proportions within the near future.
Doubtlessly, low price levels are attracting much of this
early business, although the admittedly low condition of
stocks in all branches of the trade is a contributing factor
of no little importance. Orders continue to center more
in the higher priced merchandise although the•cheaper qual-
ities are not wholly neglected. Burlaps are quiet owing toholidays in primary markets. Light weights are quoted
at 7.60c., and heavies at 10.25c.
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.115tate and. Citg p.epartment 
MUNICIPAL BOND SALES IN AUGUST.

Once more the unsettled condition of the money market

resulted in a shrinkage of the disposals of State and munici
pal

long-term obligations. As has been the case during the last

three months, a considerable number of municipalities

failed to sell their offerings. The reasons advanced by the

officials for the failures, in the majority of instances,has b
een

the non-receipt of bids or the fact that the bids were rejected

because considered unsatisfactory. The city and county of

Denver, Colo., advertised for bids to be opened on Aug.
 14

for $13,924,000 43% coupon refunding water bonds matur-

ing serially on June 1 from 1929 to 1967 incl. No bids were

submitted for the bonds. A communication sent to the

officials by an investment institution representing a syndi-

cate ascribed their failure to put in bids to the poor con-

dition of the market, and advised postponement of the sale

for the present-V. 127, p. 987. The Chicago Sanitary

District, Ill., indefinitely deferred the sale of $10,000,000

45.1% bonds scheduled for Aug. 16. Unfavorable market

conditions caused the postponement, according to reports.

The aggregate of bonds sold during August was $67,235,742

which compares with $80,230,355 the previous month and

with $92,086,994 in August 1927. Taylor, Ewart & Co. of

Chicago are unofficially reported to have been awarded an

issue of $6,000,000 53% serial levee improvement bonds of

Dallas, Texas. Attempts to obtain a description of

these bonds have not been successful. The State of Missis-

sippi after two unsuccessful efforts at competitive bidding

to market $5,845,000 bonds, awarded on Aug. 27 to a syn-

dicate headed jointly by Lehman Bros. and the Bancitaly

Corp., both of New York, $5,720,000 43'% obligations.

The purchasers have not divulged the price paid for the

bonds. On Aug. 10 the city of Los Angeles, Calif., awarded

to a syndicate headed by the National City Co., the Bankers

Trust Co. and Stone & Webster and Blodget, Inc., all of

New York, $4,800,000 432% bonds, maturing serially from

1928 to 1967 incl., at 100.1099, a basis of about 4.49%. A

summary of the other large sales which took place during

August is given herewith:

$2.700,000 4% Cook County, Ill., bonds maturing serially f
rom 1930 to

1947 incl.; awarded to a Chicago banking syndicate headed by

the Continental National Co. at 97.14. a basis of about 4.35%.

2,500,000 4X % Nassau County, N. Y., bonds maturing ser
ially from

1930 to 1946 incl.; awarded to a syndicate headed by the First

National Bank, New York. at 100.30. a basis of about 4.21%•

2,000.000 East Bay Municipal Utility Ditrict, Calif., 5% bonds maturing

serially from 1935 to 1974 incl.; awarded to R. H. Moulton &

Co. of San Francisco at 104.44, a basis of about 4.68%.

1,879,000 Cleveland, 0., bonds, consisting of 11 issues, maturing serially

from 1929 to 1953 incl.; awarded to Stranahan, Harris & Oatis

of Cleveland at 100.17, a basis of about 4.42%; $1,230,000

bonds awarded as &Xs and $640,000 as 4 Xs.

1,074,000 Houston Independent School District. Tex., bonds awarded as

4s to a syndicate headed by the Illinois Merchants Trust Co.

of Chicago at 100.19, a basis of about 4.70%. The bonds

mature serially from 1929 to 1936 incl.

1,000.000 State of Delaware 4% highway bonds. due In 1968: 3100,000

awarded to the Farmers Bank of Dover at 97.10, and the re-

maining bonds, as per option, were taken by the Sinking Fund

at the same price.

1,000,0004% Jackson County, Mo., bonds maturing serially from 1933

to 1948 incl.: awarded to a syndicate headed by the Illinois

Merchants Trust Co. of Chicago at 96.71, a basis of about

4.34%.

1,000,000 Tipton County, Tenn., bonds awarded as 4Us to Caldw
ell &

Co. of Nashville and I. B. Tigrett & Co. of Memphis at 101.90.

These bonds were offered on July 10 as 4)s. All bids were

then rejected-V. 127. p. 449.

The municipalities which were unsuccessful in selling

their bonds were about 20 in number, the larger ones being

as follows: $325,000 Arlington, Mass., bonds, offered on

Aug. 9, no bids were submitted; sale of $420,000 43'I% Gary

School District, Ind., bonds scheduled for Aug. 28, post-

poned; $275,000 Carnegie, Pa., 43.4% bonds, offered on Aug.

6, no bids received; $250,000 4)4% Monessen, S. D., Pa.,

bonds, offered on Aug. 10, no bids submitted; $182,000 5%

Somers Point, N. J., bonds, offered on Aug. 17, no bids

submitted; $195,000 6% Lake Placid, Fla., bonds, offered

on Aug. 2, bids were rejected; $217,000 Glades County Road

and Bridge District No. 12, Fla., 6% bonds, off
ered on

Aug. 6, no bids were submitted; $55,000 6% Short L
ine Irri-

gation District, Neb., bonds, offered on Aug. 17, bonds
 not

sold, officials declared market unsatisfactory; $303,0
00 43A %

East Paterson, N. J., bonds offered on Aug. 31; 
no bids

submitted; also an issue of $225,000 5% Kanawha School

District, W. Va., bonds, offered on Aug. 10; officials report

the issue as being unsold.

Temporary loans negotiated during the month aggregated

$61,183,000; New York City contributed $34,050,000 to

this total. The city also issued $3,350,000 3% general fund

bonds maturing on Nov. 1 1930. Canadian bonds sold dur-

ing the month totaled $402,210, none of which were placed
in the United States. The Government of Porto Rico
awarded on Aug. 2 to the United States National Co. of
Denver at 108.26 an issue of $76,500 5% Municipality of
Guaynabo bonds maturing serially on July 1 1933 to 1965
inclusive.
A comparison is given in the table below of all the various

forms of securities placed in August in the last five years:

1928. 1927. 1926. 1925. 1924.
3 3 2 2 2

Perm't loans (U.S.). 67.285.742 92,086,994 71,168.428 83,727.297 108.220.267
*Temp. loans (U.S.) 61.183,000 57,565.000 38,660.000 46.741.645 69,614,326
Canadian loans (perm't):
Placed In Canada_ 402.210 743.373 1,310.214 1.560,624 14,915,944
Placed In U. El_ _ _ ... None None None 70.000,000 z10.000,000

Bonds U.S. Possess. 76,500 None None 125,000 Non

Gen.fd.bds.(N.Y.C.) 3.350,000 2,000,000 None None None

Total 132,297,452 152.395.367 111,038.642 202,154,566 202,750,537

z This Is half of the 820.000.000 Province of Ontario bonds offered simultaneously
in the United States and Canada: in the absence of more definite information, we
have assumed that half the amount found a market In Canada.
* Including temporary securities issued by New York City: 834,050.000 in August

1928. 240,650,000 in Aug. 1927, $25,940,000 In Aug. 1926, 837.000,000 In Aug. 1925
and $58,500,000 in Aug. 1924.

The number of places in the United States selling peripa-
ment bonds and the number of separate issues made during
August 1928 were 351 and 502, respectively. This contrasts
with 424 and 565 for July 1928 and with 536 and 723 for
August 1927.
For comparative purposes we add the following table,

showing the aggregates for August and the eight months for
a series of years. In these figures temporary loans, New
York City's "general fund" bonds and also issues by Cana-
dian municipalities are excluded.

Month of
August.

Ft, the
Eight Months,

1928 367,285,742 3925,100,465 1909
1927 
1926 

92.086,994
71,168,428

1,0(40,936.272
909.425,840

1908
1907

1925 83,727,297 980,196.064 1906
1924 108.220,267 1,014,088,919 1905
1923 56,987,954 709,565,710 1901
1922 69,375,996 819,078,237 1903
1921 94,638,755 665,366,366 1902
1920 59,684.048 439,355.455 1901
1919 59,188.857 448,830,120 1000
1918 38.538.221 213,447,413 1899
1917 32.496,308 346,903.907 1808
1916 26.137,902 346,213,922 1897
1915 22.970,844 379,780,324 1896
1914 10.332.193 394,666.343 1895
1913 19,802.191 262,178,745 1894
1912 15,674,855 292,443.278 1893
1011 22.522,613 288,016.280 1892
1910 14.878,122

,
213.557,021 I

Month of For the
AW7113i. EOM MOnift.

322.141 716 3249.387,680
18,518,046 208.709,303
20,073,541 151.775.887
16.391,587 144,171,927
8,593 171 131,196.52
16,124,577 187.220,98
7.737,240
8,009.256
15,430.390
7.112.834
5.865,510
25.020.784
6,449,536
4.045.500
8.464,431
7.525,260

102,983.91
108,499.20
84 915.94
93,160.54
87,824,84
76,976,89
97,114,77
52,635,96
80.830,70
82,205,48
37,089,42

4,408,491 67.430,88
• .

In the following table we give a list of August 1928 loans

the amount of $67,285,742, issued by 351 municipalities
In the case of each loan reference is made to the page in th

"Chronicle" where accounts of the sale are given:

PO4:._Aberd Is', aSici!bak 5 1933 420.000 100 5.0Rats. Maturity. Amount. Price. Basis

1280_ -Abington 8. D., Pa 4 X 1938-1958 60,000 103.71 4.2
1 .15_ _Acme Ind. S. D., Texas- -5 1929-1968 16,000   ---

1280-Adams Co., Ind 4X 1929-1938 4.480 101.75
1 i 15- _Albany, Minn  6.000  
1115-Alexandria Bay, N. Y---5 30.000 103.18
851- _Allen Co., Ind 5 1928-1931 104.000 100
985-Ailen Park, Mich 6 1929-1933 327.880 100.007
1142- -Alliance, Ohio (3 issues) 5 1928-1943 116.500 100.80
1280-Alpine. N J    132.000  
1280-Alvin Ind, S. D., Tex- - - -5 1930-1968 80.000 100.71
986_ _Anderson Co., So. Car-- -4U 1929-1943 484.000 100.13
986- _Anniston , Ala 5 1929-1938 25.000 100.10
986-Anniston, Ala 5X 1929-1938 12.000 100.10
1415_ -A ppanoose Co., Iowa_ _ _ -4 X 1933-1940 d35.000 100.40
1142_ _ Aransas Pass,Tex. (4 iss.) -6 75.000 100

986__Arlington, Mass. (2 iss.)-4 X 1929-1938 195.000 100.05

986_Arlington, Mass. (3 iss.)_4 1929-1938 130.000 100.05

1280__Atlantic City, N. J. (4
issues)  111.000  

986__Autntrn, Me 4 1929-1953 25.000 109
1142__Auburndale, Fla  1929-1953 r100,000 95
851-Augusta Rural S. 13.,

Ohio 43j 1930-1949 36.000 100
986_ _Barberton, Ohio 5 1929-1937 23.100 101:84

986__Barnard Fire Dist., N.Y-5 1929-1953 45,000 101
986-Bath-Unionville S. D..

N. Y 5 1930-1939 5.000 100
1280Beach Haven, N. J 5X   40.000  
986

...
_Bentonville, Ark 5 10,000 100

852-Berkley. Mich 6 1929-1937 47.000 
100.10

1143-Bethlehem Water Dist.
N. II '5 1929-1948 25.000 96.51

1415__Bir Creek Con. 8. D..,
Miss   14.700  

986_Bi1lings. Mont 4X 1929-1948 86.000 100
1280-..Birmingham, Ala 44 1929-1938 210.000 100
986.-Blooming Valley, Pa 5 1929-1938 1.000 101.82
852-Bogota, N. J 43 1929-1945 101.500 100.24
1280--Boone Co., Ind 4 1929-1938 10.000 100.52
986-Bradenton, Fla 5   110.000 99.50
986.-Bradenton, Fla 51   r172.000 99.50
1281.-Brighton, N. Y 5 1929-1943 678.647 100
1281- _Buchanan , Mich 5X 1929-1932 40,000 100.26
1143-Burlington, Colo 4 10-15 yrs. 17.000  
1143.-Burlington 8. D., Wash--4 1929-1938 d20.000 100
986- _Butler Co., Iowa 4 1935-1943 90.000 101.02
1281-California, Mo 4j 1929-1948 28,000  
986-Canal Fulton. Ohio 5 1929-1938 32.400 100
1143--Carbon Co. 8. D. No. 46,

Mont 6 1948 50,000 100
1416-Carbon Co. S. D. No. 46,

Mont  6 5,000 100
1143_ -Carlisle Co., KY  50,000  
1281- _Carroll Co.. Md 4X 1929-1938 600 100.10

986Cass Co., Mich. (2 iss.)-4X 1929-1938 28:925 102.20 I
852.-Catasauqua, Pa 4 1933-1958 

108? 
100 4.

852- _Chardon, Ohio (2 1ss.) 4 X 1929-1937 100 4.

_-Cheraw 8. 13., So. Car_ 30.000  
1416__Chester Co., Tenn 4.( 1929-1953 50.000 102.60

1416...Chouteau Co. S. 13. No.
11, Mont 6 1933 2.500  

1116- _Cisco S. D., Texas  50,000  

986- -Clark Co., Md 5 1929-1948 20,800 101.03

4.8

4.9
4.7
5.4
5.4
4.4
6.0
4.1
4.1

4.0

4.7
4.7
4.8

5.0

5.0

4.4

4.5
4.2

4.7
4.3

5.0

4.

6.
6.
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986-Clark Co., Ark 
987-Clarksburg, W. Va 4
852- _Clay Co., Ind 
852__Cleveland. Ohio 4
1352...Cleveland, Ohio 4 4
1281-Clifton Forge, Va 5
852-Clinton Co.. Ind 4X
1281 _Clinton County, Ind__ -4X
1416-Clx:meka Con. S. D.,
 6

1281-Clovis, N. Met 6
715-Columbus. Ohio 
987-Columbns Sob. City. Ind_48 Y 54.4
1281-Commerce& West Bloom-

field 8.1). No. 5, Mich.4X  
987--Concord, Mass 4
987- _Conejo S. D., Calif 5
1281--Cook Co., Ill 4
1281-Cortlandville, N. Y 431
987-Cotulla Road Dist., Tex_
987--Cotulla Road Dist., Tex_
1143. .CountyLine Drain Dist.,

Colo  6
1416-Crookston, Minn 6
1281--Cumberland. Md 431
1281- -Curry Co.. Ore 6
1143- -Dall is (City & County of)

let 531  
1416-De Kalb Co., Ind 
1416De Kalb Co. Ind 111
987_ _Dallas Co., Iowa 434  

1281- _Darke Co., Ohio 5
852- -Dearborn. Mich. (4 Issues534
1281--Dearborn,Mich.(2 issues) 431
1281--Decatur Co., Ind 431
fi52_ _Dedham, Mass 43.1
987-Delaware (State of) 4
1143- -Denver, Pa 431  
1416„Dolores Co. S. D. No. 1.

Colo  
1144- -Dracut, Mass 4
1144- _Dubuque Co., Iowa 434

4

1144- -Dubuque Co.. Drain.
Dist. No. 1. Iowa 5

1281- -East Bay Mun. Utll. Dist.
Calif 5

853--East Greenbrush S. D.
No. 3, N. Y 5

1282-East St. Louis. Iii 6
987- _Easton , Pa 
987-_Eldorado, Kan 1
1282-Elizabeth, N. .1. (3 issues)
987-Elkhart Co., Ind 434
987-.Elkhart Co., Ind 534
1144-Elkhart Co., Ind 434
853-ElMonte Acquis. & Impt.

Dist. No. 1. Calif 634  
988-Elma, Wash 
1282--Endicott, N. Y 431  
853- -Erie Co., Pa 4
853-_Etrick San.Dist. No.1,Va.5
1282- _Eustis, Nob 5
1282-Everett, Mass 434
1144-Fall River, Mass 431
1144- -Fannin Dist. No. 1, Tex 6
988_ _Ferndale, Mich 4(
1416-Flathead Co. S. D. No.

57, Mont 
1282-1"lat Rock, Mich 5
988- -Flagler beach. Fla 6
988-Flemington S. D., W. Va-5
1416-Follansbee. W. Va. (3 iss.)
1144- _Fort Dodge, Iowa 431
853-Fostoria, Ohio 431
716- -Franklin Co., Ohio (6 iss.)4
1282-Fulton Co., Ind 434
988- -Gadsden Co. B. D., Fla 5
988--Gadsden Co. 8. D.. Fla 6
988-Gallatin Co. S. D. No. 72,

Mont  
1144- -Galveston Corn. S. D.

6

No. 17, Tex 5
1144-Geauga Co., Ohio 434
988-Grand Island, Nob 434
1144-Grant. Nob 434
988-Greater Greenville S. D.,

So. Car 4
988-Greene Co., Ind 4
1144- -Greene Co., Ind 

41

988--Greenburgh Corn. B. D.
No. 7, N. Y 4.60

1282-Greenburgh S. 13. No. 6.
N. Y 4X

1144- -Greenwood Co., So. Car AX
1282--Griggs Con. S. D. No. 4,

Ga 6
1144-Grosse Ile Twp. S. D.

No. 1, Mich 434
988-Grosse Pointe Park,Mich.4 X
1144_ _Grovesville S. 13.. Tex
988-Guyandotte Road Dist.,

W. Va., 5
988-Hamtramack, Mich. (2 is-

sues) 434
988- _Hancock Co., Ohio 434
853-Hancock Co., Ohio 
1282-Hardee Co. S. D. No. 5,

Fla  6
988- -Harnett Co., No. Caro_ -4 X  
988-Harrison Twp , Pa 
854- _Hastings-on-Iludson,

N. Y 43.4
854-Havana Spec. S. D., Ark-6
1282_-Hawthorne, N. J 534
854-Hempstead S. 13. No. 18,

N. Y 434
1144_ -Hempstead S. D. No. 16,

N. Y 4341144-Highland, No. Car 534
854 -Holdredge, Neb. (2 iss.)_
1144_ -Holmes Co.. Ohio 5
1283-Hornell. N.Y. (4 issues) .434988- - Hot Springs, N. Mex 6
716-Houston Ind. S. D., Tex_4 X
988- -Howard Co., Ind. (2 iss.).4 4
988__Howard Co., Ind 431
1144-Howard Co.. Iowa 4341416-Hutchinson. Nan 4
989 -Huntington Woods, Mich.

(2 i•mles) 4341282-Hyde Park, N. Y 
1282-Indianapolls, Ind 4341416-Indianapolis, Ind 43.4717-Indianapolis S. D., Ind 3341145- -Indianapolis S. D., Ind_ -4
1145_ _Inclewood Un. H. S. D.,

Calif 51145_ -Jackson Co., Iowa 434717-Jackson Co., Mo _____ _ _4
989- _Jacicson Co. S. D. No. 71,

Fla e1145-Jackson Co. S. 13., Fla-
854-Jefferson Co., Ind 
1417-Jefferson Co., Kan 1111282_ _Jefferson Co., Ohio  5

Maturity.

1930-1944
1929-1938
1929-1953
1929-1953

1958
1929-1938
1929-1938

1929-1942
1930-1934

1930
1943-1945

1929-1958
1929-1945
1930-1947
1929-1953

1931-1940

1929-1933

1929-1938
1929-1938

1929-1933
1929-1933
1929-1958
1929-1938
1929-1932

1968

1933-1943
1929-1939
1938-1943

1929-1936

1935-1974

1929-1958
1930-1938
192 9-1958

1938

1929-1948
1928-1948
1929-1948

1933-1943

1943-1947
5-30 yrs.
1933-1948
1929-1943
1929-1938

1929-1938

1929-1933
1921-1935
1930-1954

1938
1929-1938
1929-1938
1929-1938
1931-1952
1929-1948

1929-1938
1948

1933-1948

1968
1929-1938

1929-1939

1930-1957
1941-1944

1929-1948

1930-1949
1943

1946-1955

1929-1938
1929-1937
1929-1933

1931-1948

1933-1944

1930-1938

1929-1956

1930-1965
1931-1965

1928-1933
1932-1947
1935-1955
1929-1936
1929-1938
1929-1938
1938-1943
1929-1938

1929-1938
1930-1939
1930-1934
1930-1949
1929-1938
1930-1931

1929-1955
1933-1943
1933-1948

1929-1938
1929-1938
1929-1936

Amount.
52.000  
60.000  
35,000

1,230.000
649,000
175,000
23,040
17.440

7.000  
285.000  
226,800
25.000

40,000
180,000
17,000

2,700,000
125,000
43,000
20.000

15,000
6,117  
75.000
3,500

6,000,000  
5,000  
8,385
40.000  
83.000
59,700
585,000
12,000
40,000

1,000,000
17.000

d6,500  
55,000

d140,000

26,200

2.000,000

54.000
12,600  

215.000
10,685

  269,600  
60.000
14.000
17,500

68,017
25,000  
70,000  

500,000
50,000
7,700  

315,0013
100,000

  188.303
200.000

1.500  
32.000
3,000

75,000
68,000  
r25,000
3, 651
299,899
75,000
100,000  
10,000  

1,000

10.000  
77,317

r131,000  
rd37,000  

300.000
45,000
23.000

48,500

85,000
250.000

18,000  

25.000
80,000
15,000

100.000

r88,837
30.470
5,200

18,000
51,000

  125,000

24.000
40.000
400,000  

140,000

575,000
65,000

467..000%8
280.000
d18,000  

1,074,000
19,600
2,700

d200.000
31,102

94,500
20,000  
40.000

540,000
215,000
52,000

400,000
150,000

1,000,000

16.060

131°03
23,000
22,952

Price. Basis.

100.11 4.48
100.17 4.42
100.17 4.42
100 5.00
100.21
102.76 3.94

100.05
100.80 Yid
101.44
100.08
102.98 4.59
97.14 4.35
100.35 4.47
101.58
100

100 6.00

98.79 4.94
100.10

100 4.50

100.35 4.86
102.50 5.08
100.88
100.25 -47,15
100.11 4.23
97.10
100 4.25

100.25 4.48
100.13 4.48

100 5.00

104.44 4.68

104.72 4.54

101.62 4.16
100.47 4.19

100.16 4.48
100.11 4.49
100.80 4.40

103.67

100.001 3.9.9
101.73 4.88

101.06 4:84
100.47 4.40
100 6.00
100.41 4.70

100.14 'Zig
95 7.18
100.37 4.97

100 4.86
100.007
100.03 4.74
100.04 4.49

101.34

100.03

100.40 4.73
100.06
100.11

100.23 4.55

100.92 4.43
100.06 4.74

101.04 4.63
100.007 4.49
100

105.05 4.64

100.60
100.18 4.'-i1
100.35 4.62

98.13 6.23
100.56
101.25

100.33 4.46
100 6.00

_

101.03 4.39

101.04 4.42
100.92 5.43

100.08 4.98
101.31 4.36

100.19 4.70
100.08 4.48
101.06 4.28
100.31 4.44
100 4.00

100.43 4.64

100 4.25
100.21 4.22
96.28 4.27
99.07 4.40

103.03 4.69
100.22 4.46
96.71 4.34

99 -

11.38 .8-6
100 4.25
100.88 4._
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Page. Name. Rate. Maturity. Amount.
989_ _Jefferson Davis Co. ,Miss 12,000  
1283 _Jefferson Parish, La 6 1929-1938 150.000
1417-.Jefferson Union S. D.

No. 2, N.Y 5   10,000
1283„Jennings On.. Ind  434 1929-1938 13,800
1283 -Johnson City, Tenn 534   128,000
1283 _Jones Co.. Iowa 434 1933-1943 135.000
989--Kalamazoo Co. S. 13. No.

1, Mich 5 1931-1956 43.000
1417-Kenmore, Ohio 534 1929-1936 179,885
1283-Kingsport. Tenn. (3 iss.) 534 1934-1958 445.130
1283-Kingsport Tenn. (5 las.) 6 1929-1937 29.270
1283-Klamath aounty, Ore_ _ _4 X 1932-1946 247.000
1417--Klamath Co. S. D. No. 1,

Ore 5 1933-1948 105.000
1145-Klamath Falls, Ore 534   254,000
854__Kosse Ind. S. D., Texas_431 1929-1948 20.000
1145__Lake Andes, So. Dak-- - -5 1929-1938 20,000
989Lake County, Ohio 434 1929-1933 107.350
854_ _Lake County, Ind 5   116,000
989__Lake County, Ind 5 1929-1938 138,000
1283_ _Lake Geneva S. D., Wis_434 1931-1942 200.000  
1145_ _Lake County, Ind 5   146.000
1283__Lake County, Ind 431   98,000
1283 _Lake County, Ind 434   72,000
1283 _Lake County, Ind 434   40,000
989_ _Laramie Co.S.D. 9.Wyo_5 1931-1950 20,000

1417_ _Lauderdale Co., Miss.. 50,000  
854_ _Lavalette, N. J 5 1930-1957 28,000  
1283_ _Lawrence Co.. Ind 434   46,000
855_ _Lawrence Co., Ind 434 1929-1938 20,000
855_ _Lawrence Co., Ind 434 1929-1938 14.000
855_ _Lawrence Co., Ind 434 1929-1938 7.000
1417_ _Leechburg, Pa 4 1930-1948 75,000  
1283 _Lee Co , Iowa  20.000  
1145_ _Lee Co. S. D. 11, Fla_ .._ _6 1931-1955 50.000
1283_ _Lenawee Co., Mich 5   195,300
1145-Liberty Co. S. 73., Tex..

(3 iss ) 5 1938-1948 d14,000
1283- _Lima, Ohio (6 issues)__ -5 1930-1938 55,354
1283_ _Lincoln, Neb. (2 iss.)_ _ _ _4 g 1929-1938 272.270
855„Linden, N. J 434 1929-1953 147,000
1283-Lockport. N. Y 5 1929-1937 15,012  
1283 _Lorain, Ohio 434 1929-1937 111,694
855_ _Los Angeles, Cal. (2 iss.) -4 1928-1968 480.000
989- -Louisa Co.. Iowa 434 1933-1943 d100.000
989_ -Lowell, Ma.ss. (4 issues) _ -4 1929-1938 184.000
1146_ _Madison Co., Ind 434 1929-1938 36,500
1233.. Madison School City, Ind4 X 1937-1944 40.000
989__McComb City, Miss 514   50.000
1417__McComb, Miss 534 1929-1953 20.000
1417„Madison Co., Ind 434 1929-1938 26,100
989_ _Magnolia, Ark  55.000
989__Magnolia, Ark  40,000
989__Magnolia, Ark  30.000
1417__Mancelona Twp. S. D.

No. 1, Mich 5 1930-1939 38,000
989-_Mangum, Okla. (3 Iss.)  100.000  
989- _Manitow S. D., Okla  15,000  
1283_ _Mantilla • Ohio 5 1930-1949 23,500  
1283__Mansfield, La 6 1929-1933 15.000
855Maricopa Co. S.D., Ariz.4 ft 1938-1947 75.000
855-Maricopa Co. S. D., Ar1z_4 ft 1939-1948 50,000
1417-Maricopa Co. S. D. No.

49, Ariz 5 1931-1942 12,000
855_ _Marion. Ohio 5 1929-1932 6,050
990-_Marshall Co., Ind. (2 iss.)4 1929-1938 17,800  
1146__Marshall Co.. Ind 454   15,400
1146-_Marshall Co.. Ind. (2lss.)434 7.400
990_ _Mechanicville, N.Y 4.40 1929-1948 80.000
1284_ _Melvindale. Mich 534 1930-1933 33,500  
855_ _Menlo Park S. D., Calif _ _5 1929-1938 25,000
855_ _Mercer Co.. Ohio (3 iss.)_ 5 1929-1932 11,800  
990.. .Mercer Co., N. Dak 434__193l-1940 50.000
855_ _Meridian, Miss 434 1931-1953 50.000  
855_ _Miami Co., Ind 434 1929-1938 3.860
855_ _Miami Co., Ind 434 1929-1938 4,040
855_ _Miami Co., Ind 434 1929-1938 3,300
855Miarni Co., Ind 434 1929-1938 3.240
990_ _Meriot. N. Dak 5 1931-1948 165,105  
1284- _Alias. (State of) (3 lsa.). -4 1933-1953d5.720.000  
855_ _Monessen, Pa  1939-1958 145.000
1146_ _Monona Co., Iowa 434 1933-1940 d220,000
1146_ _Monroe Co., Mich 454 1929-1938 213,700
990__Monroe S. Twp., Ind- -  4 1929-1943 36.000
 Montclair, N. J 434 1930-1951 299.000
 Montclair, N. J 434 1930-1948 259.000
1284__Montgomery Co., Id.. -434 1929-1937 4.500
1417- _Montgomery Co., Ky. - _5 1933-1943 16.500
1146_ _Montgomery Co., Ohio_ _5 1929-1938 128.000
1284_ _Montgomery Co., Ohio -4 ft 1929-1948 131.000
1284__Morgan Co., Ind 434 1929-1938 17,700
990-Morgantown, W. Va. (2

issues) 5 1946-1958 275,000
1146__Morrow Co., Ore 454 1934-1953 100,000
1284- _Mount Hope, W. Va  35.000  856....Mount Pleasant Twp. S.

13.. Pa 454 1930-1936 120.000
1146__Multnomah Co.. Ore- -  4 1934-1958 200,000
990- _Muskegon, Mich 454 1929-1935 r80.000
718__Nassau Co.,_N. Y.(3 kis.) 4 4 1930-1946 2,500,000
858__NewbecTy Co. S. D. No.

52, S. 0 5 1931-1948 80,000
1146--New Kensington, Pa-  4 4 1931-1943 75.000990New Lexington, Ohio- - -434 1929-1948 128.850
856-Newport, Ore 6 1938 d6,000
990-Newport, R. I 434 1929-1941 90,000
1284__Newton, Kan 434 1929-1938 63,000
1284- _Nicholas Co. R. 13.,

W. Va. (2 issues)  510,000  856__Noble Co., Ind 5 1929-1948 7,000990-Noble Co., Okla  35,000
1147-Norfolk Co.. Mass 434 1929-1932 40.000
858__Northampton, Pa 434 1933-1953 75.000
1147-North Canton, Ohio (2

issues)  5 1929-1953 105.400858__North Hempstead S. D.
No. 7 N.Y 434 1934-1942 335.000

990.-North Iiempstead, N. Y_5 1929-1933 120,0001284__No1'th Huntington Twp.,
Pa  60,000  856-N01'th Tarrvtiwn, N. Y.43.4 1929-1948 39.000

990-Northville wp. S. D. No.
2, Mich 434   22,0001418__Noxubee Co. S. 13. No. 5.
Miss   30.000  1147- _Nueces Co. 13. D., No. 2,
Texas 5 30,000  

990- -Oakland Co., Mich 534 1929-1943 375,000990_0akland Co., Mich  1929-1933 10,000
1147- Odessa, Tex 53   38,000991_0kanogan Co. S. D. No.

19. Wash 5 1930-1949 5,000
1147- -Oktibbeha Co., Nliss_ _ _ _5 4 1952 139.0001 147__Oradell, N. J 431 1929-1958 325,000
1418-Orangeburg Co.. So. Car_5 1930-1943 55,000856__Orange Co , Ind 434 1929-1938 14,000  
1147-Orange Co. S. D., Callf__5 1929-1933 10.000
1147-Orange Co. S. D., Calif__5 1929-1938 10.0001147__Palos Verdes Library

1)1st., Calif 534 1929-1968 90,000
1418- _Palo Verde S. D., Ariz- _5 12,000
991--Parma, Ohio 534 1929-1938 481,500
991- _Parma Heights, Ohio__ _5X 1929-1948 125.197  850__Patchogue, N. Y 4.40 1929-1938 10,000

Price. Basis.

100.10 5.98

100 5.00
101.08 4.28
100 5.25
100.37 4.41

101.31 4.81
100.38 5.14
100.03 5.75
100.03 5.75
100.31 4.71

10..27 4.95
100 5.50
100
100.81 1.115
100.08 4.74
100.75 ----
101.07 ----

101.51 ----
100.51 ----
100.50 --_-
100.52
100.62 -4-.44

---
-

100.56 - - - -
100.13 - - - -
100.12 - - - -
100 ----

98 6.21
100.30 - ---

100 5.00
100.46 4.91
99
101.19 1.65
100.08 4.73
100.10 4.49
100 4.50
100.09 4.23
100.68 4.36
100.12 4.45
100.15 ----
101.50 --_-
100.50 4.39
101.36
102.56 ----
102.63 ----

100.60 4.88

100 6.00
101.07 4.65
101.07 4.66

100.05 4.99
100.49 ----

100.10 ----
100.16 --„
100.26 4.37

102.48 4.54

100.02 4.74

100.35
100.40
100.35
101.85

102.31 4.27
100.08 4.485
100.11 4.72
100.14
101.16 4.36
100.93 4.36
100.25 4.45
103.03 4.64
101.60 4.66
101.30 4.58
100.04 4.49

104.30 4.72
100.16 4.73

100.02 4.49
101.14 4.41
100 4.25
100.30 4.21

100.17 4.98
101.32 4.33
101.09 4.36
100 6.00
100.42 4.42
99.52 4.33

100.35 ----
100
100.33 1.55
101.61 4.34

101.46 4.83

100.93 4.29
101.44 4.55

100.45 4.44

100.39

101.37 ---
100.05 --- -
97 ----

100.24 4.97
100 5.50
100 4.25
101.29 4.82

100.44 4.84
100.23 4.95

100.13 5.49
100.05
101.08 -57.27

100 4.40
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Pape. Name. Rate.
991--Payne Co. S. D. No. 44,

Maturity. Amount. Price. Basis.

P Okla 30,000  
1147-Pecos Co., Tex. (2 iss.)__5 1938-1958 500.000  
991_-Pennsauken Twp., N. J. 536 1929-1948 37.000 100.51 5.43
991__Pennsauken Twp., N. J. 536 1929-1938 203,000 100.49 5.39
991--Pennsauken Twp., N. J. 5 1930-1945 90,000 100.51 4.93
1147_Pennsauken Twp., N. J. 534 1930-1938 236.000  
856- _Peoria Twp., Ill 436 1933-1942 25.000  
1147__Perry Co., Ind 434 1929-1938 12.000 100.50 4.48
1147-Pierce Co. S. D. No. 92,

Wash 436  17.000 100 4.50
991.-Pine Grove S. D.. Pa __.4 1958 49,000  
1147- _Plain Dealing, La. (2 iss.) - 1929-1948 90,000  
1284__PlainvilleCen. S. D.. Ga_5 X   10.000  
1147__Pleasant Hill. Mo  436  25.000 98.79
1147-_Plymouth, Mich 436 1929-1937 27,000 100.19 1-:71
1147- _Plymouth Co., Iowa -  4 X 1931-1940 245,000 100.78 4.37
991--Pondera Co. S. D. No. 19.

Mont 5  7,000  ___

1284__Porter Co., Ind. (2 iss.) _434 1929-1938 82.000 100.04 1.49

1284--Porter Co., Ind  434 1929-1938 10,400 100.04 4.49
991- _Portage Twp. S. D. No. 7,

Mich 5 1930-1942 13.000 101.23 4.80
991--Port Huron Twp. S. D.

No. 3, Mich 5 1929-1948 30,000 100.70 4.92
1284- _Pottawattomie Co., Iowa 436 1938-1943 d70,000 100.40 4.45

991-Prescott. Ark 
991--Pulaski Co., Ind 

5%  
6

66.000
1929-1937 2,856

102.91
100 lad

1418--Pulaski Co., Ind 434 1929-1938 5.000 100.88 --
1147-Putnam Co.. Ind 434 1929-1948 50,240 100.22
1285- -Quincy, Mass. (2 iss.) 4 1929-1938 245.000 100.50 :4.14
1-285- -Radford , Va 434 1958 35,000 94 - 4.86
1147- _Randolph Co., Ind  434 1929-1938 12,500 100.48
1147- _Randolph Co., Ind  434 1929-1938 6,400 101.05 ----
1147--Rapids Parish R. D. No.

21, La 536 1929-1948 100.000 100 5.25
1285--Ravenna, Ohio (2 iss.)  5 1930-1937 20.436 100.26 4.94

856-Rennselaer Co., N. Y__ .43( 1929-1958 435,000 100.08 4.24

1147-Ridgeland, S. C 37.000  
1147-Ripley, Tenn 5 1933-1938 d75,000 100.10 4.97

856- _Ripley Co.. Ind 434 1929-1930 8,800 100.46 4.40
856- _Ripley Co., Ind 434 1929-1938 7,200 100.54 4.39
1285__Ripley, Okla. (2 iss.) 6 25,000  
1418- _Riverview, Mich 6 1930-1934 46.500 101.42 ---
991--Rock Springs, Wyo 50,000 100
1285--Rome, N. y 454 1929-1948 20.000 100.05 1-. io
857-_Roseville, Calif 5 1929-1938 50,000 102.37 4.52
1418-Ross Twp. S. D. No. 13.

Mich 1929-1946 48,000  
857--Royal Oak Twp.. Mich_ -  98,500 100.026
991--Roya1 Oak Twp. S. D.

No. 8, Mich 436 1929-1958 150,000 103.36
-4-.ii857-Rutland. Vt  4 1948 15,000 98.51

991-Rutland & Le Ray S. D.
No. 8, N. Y 436 1930-1954 165,000 100.78 4.42

857--Rye & Harrison S. D. No.
6, N. Y 4.40 1930-1953 336.000 100.21 4.38

1285--St. Clair Shores. Mich_  436 -1930-1934- 152,500 100.06 4.73
1285__St. Joseph, Mich. (2 iss.) -5 1929-1937 27.900  
992-.St. Joseph Co., Ind120,000
992_8t. Joseph Co., Ind.(2 issa  153,000

100.13
100.10

----

1285-_St. Joseph Co., Ind 436 1929-1938 23,390 100.04 4.49

857--8t. Joseph Co., Ind 436  
992 St. Joseph Co., Ind 434

55,000
1929-1938 20,000

100.10
100.11 -474A

1148__Salem, Ore 436 1929-1948 100.000 100.25 4.47

1148-San Diego Co. S. D., Cal-5 1931-1938 16,000 101.27 4.76

991_ _St. Lucie Co., Fla 6 1930-1949 60.000 95.16 6.62

1418--St. Paul, Minn   150,000  
1285__Salina Corn. S. D. No. 3,

N. Y 5   159,700 105.76 ,......

1285-San Marcos S. D., Calif- -5 X 1929-1939 11,000 100.10 5.48

991--Santa Ana, Calif 6 1929-1938 d77,426  
857--Santa Clara Co. S.D.,Ca1.5 1929-1948 30,000 101.83 4.78

857- _Santa Clara Co. S.D.,Ca1.5 1929-1942 14,000 102.79 4.56

1285-Santa Cruz Irr. Dist.,
N. Mex 6 1939-1941 41,000 95

1285-_Saranac Lake, N. Y 43-4 1929-1948 20.000 100 4.50

1148--Sarasota, Fla   r160,000  
1285-..Schuyler Co. S. D. No.

86. Ill • 5 1929-1938 12.000  
992- _Selma Rur. S.D., 0.(2 iss)5 23,000 100.40
992__Sevier Co., Tenn 5   233.000 100.85
992__Shaker Heights. Ohio- M 1929-1938 66,110 100.16 4.72---4
992__Shandaken, N. Y 5 1932-1935 4,000 100 5.00

1418-Shelby Co., Ind 43.4 1929-1938 2,760 100.45 4.40

1285- _ Solvay, N.Y. (2 iss.) 4.40 1929-1948 132,000 100.01 4.39
719__Somerville, Mass 4 1929-1948 220,000 100.73 4.83
857- _ Spencer. N. Y 5 1929-1932 3,000 100 5.00
857- _Stamford, Conn 436 1929-1948 350.000 100.15
1285_ _ Stone Co., Miss536  r35,000  
857- _Stark Co., Ind 5 1929-1938 9.350 100.65
1285--Stratford. Conn 434 1929-1938 25.000 100.94 4.ili
857--Struthers, Ohio 5 1929-1037 48.964 100.57 4.86
992- _Sturgis-Maben R.D.,Miss.5M  139,000 100 5.50

1148-_Sullivan Co., Ind 43.4  27,000 100.12
1285-Susquehanna Co., Pa._ .434 1933-1958 269,000 100.86 4.18

1285__Tankersly. Tex 7,000 100
857--Tarentum, Pa 436 1933-1948 20.000 101.41 1.

58

992- _Tarentum S. D., Pa 43.( 1948 15,000 100 4.25
1285. .Tarrytown, N. Y 436 1929-1933 8,500  
1285-Thurston Co. S. D. No.

79, Wash 1930-1939 3,500 100 4.75

1148-Tipton Co.. Tenn g  1,000,000 101.90
1286-Talbert 8. D.. Tex 8,000 100 - -
1148-Tremonton, Utah  5 1936-1947 r25.000  -4.74
992-Trumbull Co.. Ohio 4M 1929-1938 55.700 100.02

992__Ulrichsville, Ohio 4M  12,524 100.14 ----
992-Union Twp., Pa__ ______ 4M
720_ -Upper Sandusky. Ohio.. .5

1931-1934 30.000  
1929-1938 31.000 100.51 ----- ___

1148__Valatie, N. Y. (2 issues)_ -5 1929-1945 13,500  
-4-.461286__Vermilion Co., Ind 454

1286-Vermilion Co., Ind 434
1929-1938 53,000
1929-1938 25,000

100.05
100.08 4.485

892__Wadsworth, Ohio 5 1929-1938 10,000 100.30 4.94

992 Wadsworth. Ohio 5M  
1419__Walker Co., Tex 5
1148_ -Waltham . Macs. (3 hrs.). _4 W
0000-_Walton Co., Fla 5-3  
0000--Warren Co., Iowa 4
1286Washington Co., Ind 
1280__Washington Co., lowa-

1929-1958 4008 
:050000

1929.1948 180,000
1.250.000  

1934-1943 125,000
1929-1938 10,200
1938-1943 d80,000

110001.90

100.47

100.50
101
100.32

_-__
5.00
4.16

4.29
4.42

858-Waterford Twp. S. D.
No. 1, Mich 44S  

993_-Waterloo, N. Y 
1286__Waushara Co., Wis 4g  

125,000
1929-1950 44,000

54,000

101.31
100.18
100.06

-4-.i§
----

1286_-Wavland S. D. No. 1,
14. Y 434

1419- -Wayne Co., Mich 5
1930-1959 139,000
1931-1939 41,000

100.32
100.35

4.47
4.94

858-Weatherford,Okia. (2 iss.)
1148„Wellesley, Mass. (2 iss.)_4
1148- _Wellesley , Mass 434
1148- _Wesson , Miss 6
1286- _Westfield, Mass__
993West Carrollton, Ohio.- -5
1149- _West Ward S. D., Tex- _
. --  436

1149-Willowick Ohio 6
993-Wilmerding, Pa 434
1149__Winnsbore, La 6

1929-1948 100.000
1929-1948 42,000

12,000
1929-1943 19,000
1929-1948 14.000

50,000
1934-1957 370,000
1930-1049 115,000
1938-1952 25,000

15.000

100.05
100.05
100
101.65
100.80
100
100.05

1101167
100

3.75
3.75
6.00
4.19
4.91

--4.5- :1

48..2888
6.00

993- -WLnona . Miss 534
1149- -Wood Co., Ohio (51ssues) 5

19294948 12.000
1929-1935 141,500

100.33
100.52

5.44
4.81

1149--Worth Co., Iowa 4M 1934-1943 d150,000 100.93 4.61

993__Woodward S. D., Okla_ 118,000  
993-Wooster, Ohio (5 issues)_5 1929-1938 67,458 101 4.77

Pape. e. Afaturity. Amount.Name.
993-York Co. S. D., No. 40R411,

Total bond sales for August (351 munici1p9a4118-
S. 0 6 21.000

ties. covering 502) separate issues n67.285.742
d Subject to call in and during the earlier years and to mature in the latter

years. k Not including 861,183,000 temporary loans. r Refunding bonds.
u And other considerations.

BONDS OF UNITED STATES POSSESSIONS.

Price. Basis.

-

Pape. Name. Rate. Maturity. Amount. Price. Basis.
799-Porto Rico (Govt. of) --5 1933-1965 76.500 108.26 --- -

The following items included in our total for the month of
July should be eliminated from the same. We give the
page number of the issue of our paper in which reasons
for these eliminations may be found.
Pape. Amount.Name.
851--Arkansas City, Kan 

78511:_PCalarcifksic'CNoo.bS. D. No. 27. 

  12231:650501

Wash  15.000
991--Pasadena City Mun. Imp.

Dist. Calif    450.256  

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
1142--Adams Co., Ind 4M 1929-1938 9,840 101.69 --- -
1142- _Adams County, Ind 4M 1929-1938 8,800 100.11 ----
1142__Adams County. Ind 4% 1929-1938 2.400 102.08 ----
714__Anthony Sch. Dist., Han. 50.000 ------ --
851 _Ardmore Sch. Dist., Okla.

(June) 4 1929-1938 40.000 100.42 3.96

12308:000000
851__Arkansas City, Kan 4M  
714_ _Bartholomew Co., Ind.

100.33 -

852 __Beverley Hills.S.D.,Calif.4 X 1929-1968 300,000 101.41 4.40

852__Bethlehem Corn. School

liall 2:NDist. No. 8, Fla. (May)6 1931-1956 20.000
714_ _Boone County, Ind 434 1929-1938 10.200
714-Boone County, Ind 4 X 1929-1938

1142- -Brecksville Village, Ohlo_5M 1929-1938 

100.91 4.31

714__Bradner. Ohio (June) 6 1929-1938 g:388850

714-Bridgewater S.D., S.Dak. -   

20,000 1-g.ay 175'i

852_Buffalo, Wyo 5 1938-1948 

1 f5)..888 102.35 5.481142-Brecicsville Village, Ohlo_6 1929-1937

(mom 1b-0-.56 -
852-Buffalo, Wyo 5 1943-1958 d35,000 100.84
1143-Cherryhill Twp., Pa 4 1929-1941 56.000 100

V5'7
4.94
4.00

714-_Cheyenne, Okla. (June).

Oregon 

4M 1929-1948 rd2871;088000 10-0- --- 71-.21;

534 1929-1937 9.000 100 5.50
852Clarks. Nob 
1143-Clatsop Co. S. D. No. 3,

714- _Clawson, Mich. (2 issues)5 1929-1938 98.500 100.02 4.99

852--Dearborn Twp. S. D. No. 

,4M 1931-1958 70,000 101.04 5.14
35,000  

114:L.-Clinton, N. C 
1281-Cologne R. D., W. Va-58  

4M 1929-1958 275,000 100.35 -4-.6;5, Mich 
852 Dearborn. Mich. (May) -6 1929-1933 38,000 103.80 4.80

1143_ _Defiance, Ohio (2 issues).4 1929-1937 86,000 --
715- _Derry, N. H. (June) 4 1929-1938 30,000 100- --- 1.86
85.3- _Dover. Ohio  1930-1944 32.700 ---- ---,

987_-DudleyT wp. S. D., Ind-4 1928-1942 260.000 100.32 - 4.45

715-Elkhart Ind. S. D., Tex_
853__Floss161m. oorm. Cali% 

(June)  
D. No. 

30.000

4% 1930-1948 64,000 f -,ir --

------

854- -Hardeman County, Tenn.4% 1948 
:5--.;17:i075156-_-_GDraeerenheanC.otmLety, Ind 4M 1929-1938 6,560 10020.77

 6 1938
5008:800008 100 i:z8

854 -Independence.Kan.(May)4 1929-1948 3,617 100

1275317::KnInvrexameeP. 
H. 

D.. Tex 5 10204055 215000.0.00000 100.134 M

1145- -Lail?. Cai.e8y.)D. No. 111,

989-Leonia Twp. S. D. No. 6." 
1929-1948 80,000 102.78 4.04

101.41

(June) 

pe.5 1929-1938 20,000 100.90
4M 1930-1959 85,000Mich 

855--Lerdo 8, D., Calif
1146- _Madison Twp. S. D..

855-Maidencreeg B. 
D.,5 1931-1948 20,000 106.67

4.62
4.82

4.21

Twp.

717-_Marion Co.. Ind 
5 1-10 yrs WaS 1881? ----

1.56855--Mansfield, Ohio 
4%  Pa 

717-Marion Co., Ind 
4 1929-1938 40.000 101.01

1146_Marion Co., Ind. (3 iss.)-4 1929-4938 21.600  
43. 1929-1938 30,000 101.02 _44_..63;

855-Massillon. Ohio (2 iss.)--4 1929-1939 51.082 100.40

717- -Meeker S. D., Okla  1931-1933 3,500 100 5.00

717-Minnehaha Co., So.Dak-5 q 1929-1948 559,777 100.008 !.:!..1.

855.-Moon Twp. S. D., Pa.
(June)  

1929-1938 4,890  1146--Monroe Co., Ind 

855 MorganCo., Tenn 
434 1933-1957 2132:828 100.86 ----
5 20 yrs.

(June)

856-Nauvoo, Ill  
-5:156

856-Navajo Com. S. D. No. 
3.5 1930-1940 8,500 100

Ariz  
4.504X 1929-1943 47,000 100

718- -Okeechobee Co., Fla.

1418- _Parma, Mich 
6 1931-1944 r98,000 97.09 6.43

(May) 

856-Patchogue. N. Y 
6 1929-1933 10,000  

4.404.40 1929-1938 10.000 100
19294958 6151:550000856-_Portiand, Ore 

719- -Port S. D., Okla 
4M 1001:270 titi
4M 1944

1285-PramirienetCo. S. D. No. 108,
 6 2,000 100 6.00

719-Quemahoning Twp., Pa. 4.494% 1929-1948 20,000 102(June) 5.00
991- Rockplie S. D., Calif----5 11,000 100

857 Pa 434 1934-1949 63.000 102.08 4.30
1941

-Ross Twp.,
857_ Leandro S. D., Calif-5 1945-1946 20,000 107.72 4.37

_San
857_ _Sebring, Fla 8 19324934 5,000 96 6.97

719- -Sherman Co. S. D. No. 3,
Ore 5 19334948 40,000 100.77 4.93

4.00
1148__Smicksburg, Pa 4 1929-1932 3,000 100

857__South Pasadena H. S. D.,
5 1935-1957 100.000 106.52 4.46

Calif 
857-Spring City S. D., Pa__434 1933-1958 100.000 100.80, 4.19

992_ Texola S. D., Okla 434   4,000 100.05 --

992--Texola S. D., Okla 5 15,000 100.05 - --

858-Tillamook Co. S. D. No.

4.393 
1931-1940 10.000 100 5.25

1286- _Washington Sch. Twp..
1419--Wa

rx1. 1e Ore k De.. 
Ind  1929-1938 4.200   ----

Ind 4X   75,000  
1286__Wayne Ce., Mich. (July) 5 1930-1938 128,000  
858_ Wharton Co., Tex 534   200,000 104.07 ::::

720- _White River Twp., Ind-4 1929-1938 12,000 103.04 3.85

993_Wilkins Twp.,Pa.(Apr.)-4 1930-1948 30,500 104.71 3.68

858_ Williston, No. Dak 5M 1931-1948 r52,500  
1149- Wytheville. Va 5 21.000 100 1.60

All of the above sales (except as indicated) are for July.

These additional July issues will make the total sales (not

including temporary loans) for that month $30,230,355.

DEBENTURES SOLD BY CANADIAN M
UNICIPALITIES IN

Page. Name. 
AUGUST.

11489- _Grand Bale, 'Quo 

1286_ _St. Simeon, Quo
858_ -Smith's Falls, Ont 

858__St. Hyacinthe, Quo 

Rate. Maturity. Amount. Price. Basis.:: .._
6 1929-1948 811,500 99.50 5.05
5 30 years
5 30 years 23508:800808  

100.27 I.iii

--Cap al Aisle Qua 

858- Woodstock, N. B 

5  210_0-2205 yrs. 5106:700100  

5 15 install. 30.000  

Total amount of debentures sold during August.$402
.210
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NEWS ITEMS
Chile (Republic of).-$16,000,000 Gold Bond Issue Over-

subscribed.-The $36,000,000 6% external sinking fund gold
bonds of the Republic of Chile, offered on Sept. 4, by theNational City Co., at 94 and interest, yielding 6.44% tomaturity, has been sold, according to the bankers, sub-scriptions having been received in excess of the offering.
Dated Sept. 1 1928. Coupon bonds in denom. of $1,000and $500, registerable as to principal only. Principal andinterest payable in gold at the National City Bank, NewYork. Interest also collectible in London, at the offices ofeither the National City Bank or at N. M. Rothschild &Sons, at a fixed rate of $4.8665 per pound sterling. Accord-
ing to the offering circular, a cumulative sinking fund willoperate to redeem entire issue by drawings at par. Furtherinformation regarding this loan may be found in our "Depart-ment of Current Events and Discussions" on a precedingpage.

Mississippi, State of.-Special Legislative Session Calledfor Oct. 1.-According to an article in the New Orleans"Times-Picayune" of Aug. 29, the special legislative sessionto consider and pass on revenue legislation, as mentionedin a recent edition of the "Chronicle"-V. 127, p. 1142-as been definitely called by Governor Bilbo for Oct. 1.We quote in part from the paper as follows:
In the call for the sess on. wh ch has not yet been ssued, Governor BilboIs expected to inclede revenue legislation and the establishment of a Staterinting plant. The printing plant bill, sponsored by the Governor, wasefeated at the last session.
Adjournment of the Legislature without passing a revenue measureeft the State and counties without funds for the next two years.Governor Bilbo will start a speaking campaign Thursday which willhim over the State. It will end Sept. 21, giving him a few daysefore the special session begins. He is expected to appeal to the votersn behalf of the legislation he wants passed during the special session.
Pasadena, Calif.-Contested Street Bonds Found Legal.-A600,000 issue of 5% street bonds that was recently rejectedy a West Coast bond house was upheld on Aug. 28 when. L. Beebe, a bond attorney, delivered an opinion thatssessments on city-owned property involved are legal.his action, it is said, means that Pasadena is now free toroceed with a previously planned system of improvementsn a large scale. The Los Angeles "Times" of Aug. 29ad the following tt say:
Following years of controversy and court actions, the long delayed widen-ng and improvement of West Colorado Street, this city's principal businesshoroughfare, will be started at once, it was announced to-day when J. L.eebe, bond attorney, ruled that the assessments on the city-owned propertynvolved are entirely legal.
"Property owners on West Colorado Street," said Clayton R. Taylor,hairman of the Board of City Directors, "have won a signal victory byeebe's decision. This opinion, while we had hoped for a favorable one11 along, now assures us that we can go ahead with the $2,000,000 projecthich means so much for the welfare of Pasadena."
Approximately $600,000 worth of bonds, recently bid for by the William. Stoats Co., were "turned down" by the bond concern because of the longelays which prevented the work being started. The bond company statedhat the bond market had dropped and asked for a revocation of the con-act. New bonds will now be offered. The West Colorado Street widen-g project has been under way for more than five years.The present proceedings have been carried forward under the Mattoonct, and at first an obstacle was presented in the matter of including cityoperty in the assessment district. In the face of strenuous opposition,e City Directors appropriated 831,000 out of the land purchase fund toay for this assessment.

Salt River Valley Water User's Association (P. 0.hoenix), Ariz.-New Bond Contract Consummated.-A newond contract for $4,100,000 bonds, superseding theriginal issue of 85,100,000 5% bonds, has been closed bye officials of the Association and a syndicate of bondouses throughout the country. The Arizona "Republican"ommented on the action in part as follows:
Construction work on the new Stewart Mountain Dam will get underay by Oct. 1, officials of the Salt River Valley Water Users Associationnounced yesterday following the closing of a new contract for the salethe $4,100,000 bond issue voted some time ago by the land owners.The new bond contract was necessitated, Water Users officials stated,the long delay in delivery of the bonds under the original contract,he present price will not be as high as the previous contract, it was stated,the money market is considerably lower than when the sale was firstado. Five separate suits filed against the Association to prevent de-very of the bonds delayed the actual sale and the syndicate was not win-g to take the loss of a low money market when they were unable to accept0 bonds through no fault of their own, it was stated.Yesterday's bond issue of $1,100.000 was sold to a syndicate of Phoenix,s Angeles, New York and Chicago bond houses. The contract wasmalty entered into by the association at a meeting of the board of direc-rs yesterday afternoon.
The bonds will bear Interest at the rate of 54% and were sold at 93d accrued interest. The contract calls for their delivery on Sept. 24,he syndicate which has contracted to purchase the issue is composed ofo Valley Bank of Phoenix: the First Securities Co. of Los Angeles: thenglo, London: l'aris Co. of San Francisco; the Harris Trust & Savingsank of Now York and Rutter & Co. of New York.

Reduce Bonds $1,000,000.
In place of the 85,100,000 called for in the old sale, the present contractus for $4,100,000.
The old sale added $1,000,000 to the $4,100,000 voted by shareholdersthe Water Users Association on May 8, to refund a like amount of the°elation's short term 6% bonds, due in 1929, 1930 and 1931."With the present condition of the bond market, there would be noon for refunding this $1,000,000, so that the new sale is limited to.100,000 voted by the shareholders May 8," C. C. Cragin, Gen. Supt.the Association explained yesterday.
It was recommended to the board of governors in their meeting yester-y that unless the bonds were sold at this time, the Association would0 approximately $1,000 a day in revenues.
It was also brought out that if construction of the dam was not startedthin a relatively short time, the possibility of high waters when themdations were finally opened up 80 feet below the river bottom, wouldally increase construction costs.
This contingency would entail the possibility of an additional $500.000to the Association, Mr. Cragin declared.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN, Monroe County, Miss.-BOND SALE .-A $35,000 issuebridge construction bonds was purchased on Sept. 4 by the Commerceunities Co. of Memphis. The second highest bidder was the FirstIttonal Bank of Memphis.

ACME INDEPENDENT SCHOOL DISTRICT (P. O. Acme) Harde-man County, Tex.-BOND SALE.-A $16,000 issue of 57' school build-ing bonds was purchased by the United States Bond Co. of Denver. DueIn from 1 1. 40 years.

AKRON, Summit County, Ohio.-BOND SALE.-The following issuesof bonds aggregating_$636,545.06 offered on Sept. 4-V. 127. p. 851-wereawarded to Phelps. Fenn & Co. and Stone & Webster and Blodget, Inc., at100.444, a basis of about 4.62%, as below:
$574,544.70 special assessment improvement bonds as 4(s. Due Oct. 1as follows: $57,544.70, 1929; $57,000. 1930 to 1934 incl., and$58,000. 1935 to 1938 Ind.
62,000.00 special assessment improvement bonds as 44s. Due Oct. 1as follows: $12,000. 1929 to 1931 incl., and $13,000, 1932and 1933.
Dated Sept. 1 1928.
BONDS OFFERED FOR INVESTMENT.-The successful bidders arenow offering the bonds as follows: 44% bonds maturing from 1929 to1938 incl., priced to yield 4.50 to 4.35% ,according to maturity, and the4% bonds maturing from 1929 to 1933 incl., priced at 99.75 and int.According to the news item: "The bonds, issued for various street im-provements, are direct obligations of the City of Akron, payable fromad valorem taxes on all taxable property. Akron has an assessed valuationof $366,725,750 for 1928, compared with a net bonded debt, includingthis issue, of $31.553.673. Population in 1920 was 208,435 and is nowestimated at 230.000."

ALBANY, Stearns County, Minn.-BOND SALE.-A $6,000 issue ofwater system bonds has recently been jointly purchased by two local banks.
ALEXANDRIA BAY, Jefferson County, N. Y.-BOND SALE.-TheWatertown Savings Bank of Watertown, bidding 103.18. was awarded onAue. 29 an issue of $30,000 street paving bonds bearing interest at the rateof 5%. The next high bid of 102.84 was submitted by Pulleyn & Co. ofNew 'York City.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-Sealedbids will be received by Ruth Benedurn, Assistant Clerk Board of CountyCommissioners, until 12 m. (Central standard time) Sept. 12 for the pur-chase of an issue of $22.753.74 54% road bonds. Dated Oct. 1 1928.Due Oct. 1 as follows: $2,200, 1930 and 1931: $2,300, 1932 to 1938 incl.,and $2,253.74, 1939. Principal and interest payable at the office of theCounty Treasurer. A certified check, payable to the order of the CountyTreasurer for $500, is required. Legality approved by Squire, Sanders &Dempsey of Cleveland.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-RuthBenedum, Assistant Clerk Board of County Commissioners, will receivesealed bids until 12 m. Sept. 22, for the purchase of an issue of $14.118.923t' % road improvement bonds. Dated Sept. 1 1928. Due serially onSept. 1 1930 to 1939. incl. Principal and Interest payable at the office ofthe County Treasurer. A certified check payable to the order of theTreasurer, for $500 is required.
ANDOVER UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. An-dover), Allegany County, N. Y.-BOND SALE.-The $10.000 5% regis-tered school bonds offered on Sept. 5-(V. 127, p. 1280) were awarded to theAndover State Bank at 103.50, a basis of about 4.55%. Dated Oct. 1 1928.Due $500 June 1 1929 to 1948 inclusive.
A list of the other bids submitted follows:
Bidder- Rate Bid.Burrows National Bank 102.55Falrservis & Co 101.315George B. Gibbons & Co 100.748Jesse F. Hunt 100.00
APPANOOSE COUNTY (P. 0. Centerville), Iowa,-BOND SALE.-The $35.000 issue of annual primary road bonds offered for sale on Ane. 30_.-v. 127. p. 986-was awarded to the Iowa National Bank of Des Moinesas 4% bonds for a premium of $141, equal to 100.402, a basis of about4.41%. Dated Sept. 11928. Due from 1934 to 1940 and optional after1933. The other bidders and their bids (all for 4)s) were as follows:Bidder-- Premium.Geo. M. Bechtel Sic Co. of Davenport $77.00White-Phillips Co 

140.00
AVON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. 0. RochesterR. F. D. No. 1), Oakland County, Mich.-BOND OFFERING.-GrantH. Jackson, School Director, will receive sealed bids until 8 ts. m. (Easternstandard time) Sept. 12 for the purchase of an issue of $48.000 school bonds,rate of interest not to exceed 5%. Dated Sept. 1 1928. Denoms. $1,000.Due $2.000, Sept. 1 1929 to 1952 incl. Principal and interest payable atthe Rochester Savings Bank, Rochester. A certified check for $1,000required.

BARNESVILLE, Lamar County, Ga.-BOND DESCRIPTION.-The $30,000 issue of 5% coupon water works bonds that was Purchased bythe Robinson-Humphrey Co. of Atlanta at a price of 109.238-V. 127,P. 294-is more fully described as follows: Denom. $1,000. Dated July 11928. Due from Jan. 1 1952 to 1957 Incl. Basis of about 4.40%.
SAYVILLE, Nassau County, N. Y.-BOND SALE.-The $20,00044 % coupon or registered sidewalk bonds offered on Sept. 4-V. 127, P.1142-were awarded to Batchelder, Wack & Co. of New York, at 100.123.a basis of about 4.48%. Dated Sept. 11928. Due $1,000 Sept. 1 1929 to1948, incl.

BERRIEN COUNTY (P. 0. Benton Harbor), Mich.-BOND OFFERING.-Sealed bids will be received by the Clerk Board of County RoadCommissioners until 10:30 a. m. Sept. 14 for the purchase of an issue of$53,100 special assessment Road No. 54 bonds. The bonds mature seriallyIn from 1 to 10 years. A certified check, payable to the order of the CountyTreasurer for $500. is required.

BIG CREEK CONSOLIDATED SCHOOL DISTRICT (P. 0. BigCreek) Calhoun County, Miss.-BOND SALE.-A $14,700 issue ofschool bonds has recently been disposed of to an unknown investor.
WITIRBON SCHOOL TOWNSHIP, Marshall County, Ind.-BONDOFFERING.-Oliver B. Smith. Township Trustee. will receive sealed bidsuntil 2 p. in. Sept. 21 for the purchase of an issue of $85.000 4 4 % schoolbonds. Dated July 2 1928. Denom. $1.000. Due Jtsly 1 as follows:$6.000. 1929 to 1941. Inc

'
l. and $7.000. 1942. The bonds are payable asto both principal, and interest at the First State Bank, Bourbon.

BRENTVILLE SCHOOL DISTRICT (P. 0. Man ) PrinceWilliam County, Va.-BOND OFFERIA0.-Sealed bids will be receiveduntil Oct. 10 by R. C. Hayden, Division Superintendent, for the purchaseof a $32,000 issue of school bonds.
BRONXVILLE, Westchester County, N. Y.-BOND SALE.-Thes50,000 coupon or registered sanitary sewer bonds offered on Sept. 4-V.127, p. 714-were awarded to George B. Gibbons & Co. of New York andRoosevelt & Son also of New York. as 44s, at 101.18, a basis of about4.35%. Dated Aug. 1 1928. Due $2,000 Aug. 1 1929 to 1953, incl.-Bidder- Rate Bid. Bidder- Rate Bid.Graham. Parsons & Co_ __ _100.569 Batchelder. Wack & Co.  ,.100.444Pulleyn & CO 100.23 Seasongood dc Mayer 100.85Phelps, Fenn & Co.  100.6291 Manufacturers & Traders-Dewey, Bacon & Co 100.18 Peoples Trust Co 100.3891
BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 23 (P. 0.Blue Point), Suffolk County, N. Y.-BOND SALE.-The $175.000coupon or registered school bonds offer on Sept. 5-V. 127, P. 1281-were awarded to Dewey, Bacon & Co. of New York as 4j at 100.58a basis of about 4.43%. Dated May 1 1928. Due $5,000 May 1 1929to 1963 inclusive.

CALCASIEU PARISH SCHOOL DISTRICT NO. 22 (P. 0. LakeCharles), La.-BOND SALE.-The $75.000 issue of school bonds offeredfor sale on Sept. 4-(V. 127. p. 852) was awarded to the Ranides Bank &Trust Co. of Alexandria as 5% bonds for a premium of $1,500. equal to102. a basis of about 4.78%. Dated Sept. 1 1928. Due from Mar. 1 1929to cl9A4L8D. inclusive.ncliL 

COUNTY 

wE

(P. 0. Lenoir), N. C.-BOND OFFERING.--Sealed bids will be received until 11 a. m. on Sept. 17 by A. R. CrispClerk of the Board of Commissioners, for the purchase of an ..us) of $120,000
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coupon court house bonds. Int. rate is not to exceed 5%, stated in a

multiple of ji of 1% and must be the same for all the bo
nds. Denom.

$1.000. Dated Sept. 15 1928 and due on Sept. 15 as follows: $3,000,

1931 to 1946, and $6.000, 1947 to 1958, all incl. Prin. and int. (M. & S.)

payable at the Seaboard National Bank in N. Y. City. Reed, Hoyt &

Washburn of N. Y. City will furnish legal approval. A 
certified check

for 2% of the bid, payable to the county, is required.

CALIFORNIA, State of (P. 0. Sacramento).-BOND 
SALE.-The

$1.000,000 issue of 4% % State buildings and State unive
rsity buildings

bonds offered for sale on Sept. 6-V. 127. if). 986-was jointly
 awarded to

Roosevelt & Son and Estabrook & Co., both of New Yo
rk, at a price

of 100.4699. a basis of about 4.21%. Dated Jan. 2 1927
. Due $250.000

from Jan. 2 1942 to 1945 incl. The second highest bidder w
as a syndicate

headed by the Bankers Trust Co. of New York, offering 100.4
09. Third

highest was an offer of 100.277 tendered by R. H. Moul
ton & Co. and

associates.

CARBON COUNTY SCHOOL DISTRICT NO. 46 (
P. 0. Four

Buttes), Mont.-BOND SALE.-A $5,000 issue of 6% 
school building

bonds has recently been purchased at par. by the State Boa
rd of Land

Commissioners.

CEDAR COUNTY (P. 0. Tipton), Iowa.-BOND OF
FERING.-Bids

will be received until 2 p. m. on Sept. 7 by R. L. Gillen', County 
Treasurer.

for the purchase of an issue of $100.000 county road bonds. 
Denom. $1 000.

Dated Sept. 1 1928. Due 610,000 from May 1 1932 to 1941. 
Incl. Optional

on and after Sept. 1 1929. Sealed bids will be opened only a
fter all open

bids have been received. Chapman & Cutler of Chicago w
ill furnish legal

approval at expense of county. A certified check fo
r 3% of the bonds,

payable to the above treasurer, must accompany the b
id. Purchaser is to

furnish blank bonds.

CHARLESTOWN SCHOOL TOWNSHIP, Cla
rk County, Ind.-

BOND OFFERING.-Lawrence A. Ross, Township Trustee, 
will receive

sealed bids until 10 a. m. Sept. 21 for the purchase of
 an issue of $37,000

4% school building equipment bonds. Dated Sept. 21 1928. Denom.

$2,000 and $1,000. Due semi-annual on Jan. 1 
and July 1 from 1930

to 1941 inclusive.

CHATHAM, Pittsylvania County, Va.-BONDS 
NOT SOLD.-The

two issues of coupon bonds aggregating $30,000 offered 
for sale on Aug. 31

-V. 127, p. 1143-were not sold. The issues are divided as follows:

$20,000 re-issue street improvement bonds and $10
,000 re-issue sewer

bonds. They will be re-offered for sale sometime in Dece
mber, the exact

date to be fixed later.

CHESTER COUNTY (P. 0. Henderson), Tenn.-BO
AD SALE.-

The 650,000 issue of 434 % coupon semi-annual road bonds 
offered for sale

on Aug. 31-V. 127. p. 986-was awarded to R. W. Spraggi
ns & Co. of

Jacksonville, for a premium of $1,300. equal to 102.60, a 
basis of about

4.48%. Dated June 1 1928. Due $2,000 from 1929 to 1953,
 incl.

CHICOPEE, Hampden County, Mass.-TEMPORARY 
LOAN.-The

$100,000 temporary loan offered on Sent. 4-(V. 127, P. 1281) was awarded
to the Shawmut Corp. of Boston on a discount bads of about 4.

87%. The

loan is dated Sept. 4 1928 and matures on Nov. 27 1928.

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 11 (P. 0
. Loma),

Mont.-BOA D SALE.-The $2,500 issue of semi-annual school 
bonds

offered for sale on Aug. 18-V. 127. p. 714-was awarded to th
e State

Board of Land Commissioners, as 6% bonds. Dated June 15 1928
. Due

in 1933.

CISCO SCHOOL DISTRICT (P. 0. Cisco) Eastland County
, Tex.-

BOND SALE.-A $50.000 issue of school bonds has recently been 
purchased

by an unknown investor.

CLIPONREKA CONSOLIDATED SCHOOL DISTRI
CT (P. 0.

Statesboro) Bulloch County Ga.-BOND SALE.-A $7,0
00 issue of

6% school bonds has recently been purchased by J. H. Hillman St Co. of

Atlanta. Denom. $500. Dated Aug. 15 1928. Due $500 f
rom Jan. 1 1929

to 1942. incl. Prin. and int. (Jan. 1) payable in New York City.

COLUMBIANA, Columbiana County, Ohlo.-BOND 
SALE.-The

64,161.505% special assessment paying bonds offered on 
Sept. 4-V. 127.

P. 987-were awarded to the Union Bank C
o. of Columbiana ata premium

of $10.93. The bonds are dated Sept. 1 1928 and mature S
ept. 1 as follows.

$832.32.1930 to 1934 incl. The First Citizens Corp. of 
Columbus offered

a premium of $18 for 6% bonds.

COLUMBUS, Franklin County, Ohio.-BOND SALE.
-The follow-

ing issues of 4% % bonds, aggregating $566.200, offered on Sept.
 6-(V. 127.

p. 852) were awarded to a syndicate composed of 
Seasongood & Mayer,

M. F. Schlater & Co. and Stephens ,St Co., all of New York 
City, at 101.41,

a basis of about 4.32% •
$300,000 water works improvement bonds. Due $15,000 Feb

. 1 1934 to

1953 inclusive.
61,400 Mitchell St. improvement bonds (special assessment). 

Due Mar.1

as follows: $6.000, 1911 to 1939 incl., and $7.400, 1940.

145,900 special assessment lighting system bonds. Due 
Mar. 1 as fol-

lows. 829.000. 1931 to 1934 incl., and $29,900. 1935.

58,900 special assessment sewer construction bonds. Due 
Mar. 1 as

Pillows $11.000, 1931 and 1932: 512.000, 1933 and 1934
. and

19 

812.900,
The water works 1ss

1935.
ue is dated Aug. 15 1928, the other issues Sept. 15

28.
COVINGTON TOWNSHIP SCHOOL DISTRICT (P.O. 

Covington),

Tioga County, Pa.-BOND OFFERING.-Sealed bids will be 
received

by James Blair. Secretary Board of Education until 7.30 p. m
. (Eastern

standard time) Sept. 21, for the purchase of an Issue of $18,00
0 444%

school bonds. The bonds are dated Nov. 1 1928 and are in 
denominations

of $500 and mature $1,000. Nov. 1 1931 to 1948, incl.

CROOKSTON, Cook County, Minn.-BOND SALE.-A 
86.116.97

issue of 6% sewer bonds has recently been purchased at par by th
e Crookston

Trust Co.

DARLINGTON COUNTY (P.O. Darlington), S. C.-NOTE
 SALE.-

The $50,000 issue of county ordinary and scho
ol purpose notes offered for

sale on Aug. 31-V. 127. p. 1143-was awarded to 
the State Sinking

Fund Commission at a 6% rate. Dated Aug. 311928. Due on Mar. 15

1929.

DeKALB COUNTY (P. 0. Auburn), Ind
.-BOND SALE.-The $5.000

4%7, road bonds offered on Aug.
 3I-V. 127, p 1143-were awarded to

the City National Bank. at a 
premium of 85.00. The bonds mature

semi-annually from 1929 to 1938 incl. 
The Bankers Investment Co.

offered a premium of $5.50 for the 
bonds and the Fletcher American Co.,

Par.
DeKALB COUNTY (P.O. Auburn

), Ind.-BOND SALE.-The $8.385

road improvement bonds bearin
g interest at the rate of 43. % and maturing

semi-annually from 1929 to 1938 incl. o
ffered on Aug. 27-V. 127 p. 715-

were awarded to the Auburn 
State Bank. on its unconditional bid of par.

The Fletcher American Co. 
of Indianapolis, offered a premium of $5.00.

DEVILS LAKE, Ramsey Co
unty, N. Dak.-BOND OFFERING.-

Sealed bids will be received 
until 2 p. m. on Sept. 11, by, James Barrett,

Secretary of the Park Boar
d, for the purchase of a $5,000 issue of park

certificates of indebtedness. A cer
tified check for 2% Is required.

DOLORES COUNTY SCHOOL 
DISTRICT NO. 1 (P. 0. Rico),

Colo.-PREELECTION SALE.-A
 86,500 issue of 4% % school building

bonds was purchased by the Un
ited States Bond Co. of Denver prior to an

election to be held on Sept. 20. 
Due in 15 years and optional in 5 years.

DRESDEN, Weakley County, Te
nn.-BONDS VOTED.-At a special

election held recently the 
voters authorized the issuance of $33,000 in

bonds for the installation o
f a city sewerage plant.

DUMONT, Bergen County
, N. J.-BOND SALE.-The issue of

4% % coupon or regist
ered assessment bonds offered on Sept. 5-V. 127.

P. 1144-was awarded t
o a syndicate composed of Batchelder, Wack

 & Co.,

Stephens & Co. and C. W.
 Whitis & Co.. all of New York. as 58. taking

6589.000 bonds (5590.000 
offered) Paying $590,107, equal to 100.187. a

basis of about 4.96%. Dated July 11928. Due July 1 as follows: 850,000,

1929 to 1933, incl.: $65,000
. 1934 and 1935: $70,000, 1936 and 1937. and

569,000. 1938.

EAST BAY MUNICIPAL
 UTILITY DISTRICT (P. 0. Oakland),

Calif.-BONDS OFFERED FO
R INVESTMENT.-The $2.000,000 issue

of 5% coupon or registered 
water bonds that was awarded on Aug. 24 to

R. H. Moulton & Co. of 
San Francisco and associates at 104.44. a basis

of about 4.68%-V. 127, p. 1281-is now being offered for public
 invest-

ment by the purchasers priced to yield 4.55% on all maturities. T
he

offering circular describes the bonds as being: Entirely exempt from

Federal income taxes, exempt from personal property taxes in Cal
ifornia,

eligible as security for deposits of public moneys in California, legal
 invest-

ment for savings banks and trust funds in California. Direct obligations

of the district, payable both principal and interest from unlim
ited ad

valorem taxes levied and collected with the county taxes upon all the t
ax-

able property therein.

EAST PATERSON, Bergen County, N. J.-NO BIDS.-
No bids

were submitted for the $303,000 4% coupon or registered water bonds

offered on Aug. 31-V. 127. p. 987. The bonds are to mature on 
Aug. 1,

as follows: $7,000, 1929 to 1948 incl.; $8.000, 1949 to 1965 
incl.; and $9,000.

1966 to 1968 inclusive.

EAST WILLISTON, Nassau County, N. Y.-BOND SA
LE.-The fol-

lowing issues of 4% % coupon or registered bonds aggregating $50,
000

offered on Sept. 4-V. 127. ro. 1282-were awarded to Batche
lder, Wack

& Co. of New York at 100.33. a basis of about 4.45%:
$25,000 street improvement bonds. Due Sept. 1 as follows: $

1,500, 1929

to 1938 incl., and 81,000, 1939 to 1948 incl.
25,000 municipal land and building bonds. Due Sept. 1 

as follows:

$1.000, 1929 to 1938 incl., and $.1,500, 1939 to 1948 inc
l.

Dated Sept. 1 1928.

EDMONDS, Snohomish County, Wash.-BOND OFF
ERING.-Sealed

bids will be received until 8 p. m. on Sept. 18 by G. M. Leyda, C
ity, Clerk.

for the purchase of a 620.000 issue of 5% coupon water bonds
. Denom.

$500. Dated Sept. 1 1928. Prin. and int. (M. & S.) payable in Edmond
s

or in New York. A 8500 certified check must accompany the bid. 
This

corrects report of offering given in V. 127. p. 1282.

FLATHEAD COUNTY SCHOOL DISTRICT NO. 57 (P.O
. Kalispell)

Mont.-BOND SALE.-The 81.500 issue of school bonds offere
d for sale

on Aug. 18-V. 127, p. 716-was awarded to the State Boa
rd of Land

Commissioners.

ENCINITAS SCHOOL DISTRICT (P. 0. San Diego),
 San Diego

County, Calif.-BOND OFFERING.-Sealed bids will 
be received by

J. B. McLoes, County Clerk, until 11 a. in. on Sept. 10 for 
the purchase

of a 628.000 issue a school bonds. 'Int. rate is not to exceed 5%%
Denom. 61.000. Dated Aug. 13 1928 and due on Aug. 13 

as follows:

$1.000. 1930. 82.000. 1931 to 1943 incl., and $3.000 in 1
943. Prin. and int.

(F. & A.) payable at the office of the County Treasurer. 
Orrick, Palmer

& Dahlquist of San Francisco will furnish legal approval. 
A certified

check for 3% must accompany the bid.

FAIRVIEW, Cuyahoga County, Ohio.-BOND 
OFFERING.-J. W.

Smith, Village Clerk, will receive sealed bids until 12 m. 
(Eastern standard

time) Sept. 14 for the purchase of an issue of $5.635 6% 
special assessment

coupon improvement bonds. Dated July 1 1928. Due Oct. 1 as 
follows:

$635, 1929: $500. 1930 to 1932 incl.; $570. 1933; 5500. 
1934 to 19'37 incl.,

and $570, 1938. Prin. and int. payable at the First 
National Bank,

Rocky River. A certified check, payable to the order of th
e village, for 5%

of the bonds offered is required.

FOLLANSBEE, Brooke Co., W. Va.-BOND S
ALE-Three issues

of bonds aggregating $68,000. have been purchased 
at par by the State

Sinking Fund. The issues are divided as follows: 832
.000 street paving

bonds, $28.000 incinerator bonds and 88.000 fire truck 
bonds.

GARFIELD HEIGHTS, Ohlo.-BIDS.-The 
following bids were

also submitted on Aug. 28 for the $886,984.56 special
 assessment sewer

bonds awarded as 5%s to Otis & Co. of Clevelant, at 
100.92, a basis of

abBouidtd5er._

Seasongood & Mayer 

10%-V .127, p. 1282:

Stranahan, Harris & Oatis 
5
5 

$891.511.56

Ryan, Sutherland & Co  

889,911.66

Seipp, Princell & Co 
5% 

888,206.76
Provident Savings Bank & Trust Co 

Channer Securities Corp 
65%% c. 887,605.56

901,621.56

913,829.56

GREECE (P. 0. Rochester), Monroe 
County, N. Y.-BOND OFFER-

ING.-Wilbur C. Deming, Town Clerk, 
will receive sealed bids until

8 p. m. Sept. 12 for the purchase of an issue of $1
53,000 5% series No. 9

coupon street impt. bonds. Dated April 1 1928. Denom. $1.000. 
Due

April 1 as follows: $10.000. 1929 to 1940 incl., and 511.00
0. 1941 to 1943

incl. Prin. and int, payable at the Union Trust 
Co., Rochester. A cer-

tified check, payable to the order of the Town 
Clerk, for $3.000 is required.

Legality approved by Clay. Dillon & Vandewat
er of N. Y. City.

GREENE COUNTY (P. 0. Catskill), N
. Y.-BOND OFFERING.-

W. S. Sherman, County Treasurer, will receive sealed
 bids until 11 a. m.

(daylight saving time) Sept. 21 for the pu
rchase of an issue of $450,000

44% coupon or registered highway bonds. Dated Oct. 1 1928. Denom.

$1.000. Due April 1 as follows: $15,000. 1930 to 1939 incl., and 
$20.000,

1940 to 1954 incl. Prin. and hit, payable in gold at the
 office of th

County Treasurer. A certified check, payable to t
he order of the above

mentioned official, for $9,000 is required. Legality to be approved b

Clay. Dillon & Vandewater of N. Y. City.

HAMILTON, Butler County, Ohio.-BOND O
FFERING.-Sealed bid

will be received by Harry H. Schuster, Director o
f Finance, until 12 M

Sept. 25. for the purchase of an issue of $24,000 4
;4% special aseassmen

improvement bonds. Dated Sept. 1 1928. Due March 1 
as follows

62.000. 1930 to 1935, incl., and 63.000. 1936 to
 1939, hid. Principal an

interest payable at the office of the City 
Treasurer. A certified chec

Payable to the order of the Treasurer, for 5% 
of the bonds offered is required

HARNETT COUNTY (P. 0. Lillington), N.
 C.-BOND SALE CO

REcTrom.-We are now informed by the Robinson-Hu
mphrey Co. o

Atlanta that the report of the sale of $51.000 
% school bonds to them

V. 127, p. 988-was erroneous as they have
 not purchased the issue.

HELENA, Phillips County, Ark.-BOND 
SALE NOT CONSUM

MATED.-The sale of the $150,000 issue of 6%
 coupon hospital bonds o

April 16 to M. W. Elkins & Co. of Little Rock 
at 100.076. a basis of abou

5.99%-V. 126, p. 2536-has not been 
consummated, due to a court in

junction restraining the issuance of the bonds
 on the ground that the

are prohibited by a State constitutional amend
ment.

HOPSON BAYOU DRAINAGE DISTRICT 
(P. 0. Lyon), Coahom

County, Minn.-BOND OFFERING.-Sealed 
bids will be received unt

2 p m. on Sept. 18, by C. G. Bobo, District 
Secretary, for the pUrch

of a $55,000 issue of 6% drainage bonds. Denom.
 81,000. Dated Sept

15 1928. Due $5,000 from March 15 1930 to 
1940. incl. Int. payabl

on M. & S. 1. A certified check for 5% of the bid
 is required.

HOUGHTON, Ohio.-VILLAGE RETIRES $20,000 B
ONDS.-Acco

ing to the Houghton "Mining Gazette" the village 
on Aug. 1 retired $20,

5% bonds which ordinarily would not have matured 
unt 1 Aug. 1 193

The report continued as follows:
"At present there is a balance in the village sinking fund o

f $11,692.0

and the 1928 levy for this fund amounts to $15.000. 
Therefore, at t

end of the present year there will be a balance in the sinki
ng fund of $28

629.02.
"The bonded indebtedness of Houghton Village on March 1 192

8

$150.000. Deducting the $20.000 of bonds which were redeemed on Aug.

the present indebtedness of the village amounts to $130.000."

HUTCHINSON, Reno County, Kan.-BOND SALE
-The $31

102.01 issue of 4% coupon street grading bonds offered for 
sale on Aug.

-V. 127. p. 1144-was awarded at par to the State School' 
Fund Co

mission. Dated July 11928. Due in from 1 to 10 years.

ILLINOIS (State of), P. 0. Springfield.-BOND 
OFFERING

Cornelius R. Miller, Director of Dept. of Public Works and 
Buildings, w

dispose of at public auction on Sept. 18 at 9 a. m. Eastern 
standard tim

$9,000,900 4" coupon State Highway bends. riated SeYt. 11928. 
Deno

61.000. Due May 1 as follows: 6500.000, 1945 to 1954 incl.; and $1

000.000. 1955 to 1958. incl. Principal and interest payable at t
he offi

of the State Treasurer. A certified check payable to 
the order of t

State Treasurer, for $180,000 is required. Legality to be approved

Wood & Oakley of Chicago.

INDIANAPOLIS, Marion County, Ind.-BO
ND SALE.-The $54

000 4% % municipal judgment funding bonds of 1928 offere
d on Aug. 31

V. 127, p. 989-were awarded jointly to the Ilarri
s Trust & Savings B

and the Illinois Merchants Trust Co. both of 
Chicago. at a premium

$1,157, equal to 100.21, a bads of about 4.2
2%. Dated Sept. 1 192

Due $27,000 Jan. 1 1930 to 1949, incl.

Int. Rate. Price Bid.
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JEFFERSON COUNTY (P. 0. Oskaloosa), Kan.-BOND SALE.-The $23,000 issue of 454% road bonds offered for sale on Aug. 27-V. 127,P. 1145-was awarded to the Columbian Title & Trust Co. of Topeka, atPar (less $5 for expenses). Dated Aug. 1 1928. Due from Aug. 1 1929 to1938. incl. The other bidders and their bids were as follows:Bidder- Price.Shawnee Investment Co. of Topeka Par, less $6.70Commerce Trust Co. of Kansas City Par, less 7.00Central Trust Co. of Topeka Par, less 7.13Prescott, Wright, & Snider Co. of K. C Par, less 7.79Fidelity Trust Co. of Kansas City Par, less 12.50
JEFFERSON SCHOOL DISTRICT (P. 0. Stockton), San JoaquinCounty, Calif.-BOND OFFERING.-Sealed bids will be received tmtilSept. 11 by the County Clerk, for the purchase of a $27,000 issue of 5% %semi-annual school bonds. Due from 1930 to 1948, incl.
JEFFERSON UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.Jefferson) Schaarie County, N. Y.-BOND SALE.-The NationalBang of Stamford, was awarded on Aug. 31, an issue of $10,000 schoolbonds bearing interest at the rate of 5%, according to the Clerk Board ofEducation. The bonds were awarded at Par.
JOPLIN, Jasper County, Mo.-BOND SALE.-A $30.000 issue of4,4% viaduct bonds has recently been purchased at par by the JoplinNational Bank.
KENMORE, Summit County, Ohio.-BOND SALE.-Ryan. Suther-land & Co. of Toledo. were awarded on Aug. 31, an issue of $179,884.97special assessment storm sewer bonds, as 54s, at a premium of $677,equal to 100.38, a basis of about 5.14%. Dated Sept. 1 1928. Due Sept. 1as follows: $24,000, 1929 to 1932, incl.; $21,000, 1933 to 1935, incl., and$20,884.97. 1936.
KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. KlamathFalls), Ore.-BOND SALE.-The $105,000 issue of school bonds offeredfor sale on Aug. 16-V. 127, p. 854-was awarded jointly to the A. D.Wakeman Co. of Portland and the Wells-Dickey Co. of Minneapolis, as5% bonds, at a price of 100.277, a basis of about 4.95%. Dated Sept. 11928. Due on Sept. 1 1948 and optional after Sept. 1 1933.
KNOX COUNTY (P. 0. Barbourville), Ky.-BOND ELECTION.On Sept. 22 a special election will be held for the purpose of voting upon aproposed issue of $100,000 in bonds for hard surfacing roads.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-TheFletcher American Co. of Indianapolis was awarded on Sept. 1. $162.000road bonds, at a premium of $141, equal to 100.08 :$40,000 road bonds ata premium of $53. equal to 100.13. and an issue of $2,800 road bonds atpar. All three issues bear interest at the rate of 434%, aggregate $204.800and mature semi-annually from 1929 to 1938, incl.
KNOXVILLE, Knox County, Tenn.-BOND SALE POSTPONED.-The $597,000 issue of 4 % coupon or registered, Series G improvementbonds that was scheduled for sale on Aug. 28-V. 127, p. 1165-was notsold as the sale was postponed and the amounts changed.BOND OFFERING.-Sealed bids will now be received by L. M. Emert,Director of Finance, until Sept. 25, for the purchase of the following threeWRNS of coupon or registered bonds, aggregating $1,367,000:$767,000 improvement bonds.

500,000 sower bonds. (Part of an authorized issue of $2,000.000).100,000 bridge bonds. (Part of an authorized issue of $1.000,000).
LA FAYETTE, Lafayette Parish, La.-BOND ELECTION.-OnOct. 9 a special election will be held for the purpose of having the voterspass upon the following issues of bonds: Sewer, $80,000; sewer disposal,$81,000: parks, $50,000; airport, $25,000.
LAKE COUNTY (P. 0. Highland), Ind.-BOND ELECTION.-TheBoard of Trustees, has announced that an election will be held on Sept. 19to allow the electors to pass on a proposition to issue $11,900 bonds to providefunds for additional facilities on the water works system plant.
LAKE COUNTY SCHOOL DISTRICT (P. 0. Tavares), Fla.-BONDSALE.-The two issues of 6% bonds aggregating $58.000, offered for saleon Sept. 3-V. 127, p. 854-were awarded to the Brown-Crummer Co.of Wichita at a price of 99.83, a basis of about 6.02%. The issues aredescribed as follows:

$52,000 Special Tax School District No. 21 bonds Denom. $1,000 Due$2.000 from July 1 1931 to 1956, incl.
6,000 Special Tax School District No. 24 bonds. Denom. $500. Due$500 from July 1 1931 to 1942. incl.
Dated July 11928. Prin. and semi-annual int. Is payable at the NationalBank of Commerce in New York City. Caldwell & Raymond of New Yorkwill furnish legal approval.
LAKEWOOD Cuyahoga County, Ohio.-BOND SALE.-The $75,000 water front improvement bonds offered on Sept. 1-V. 127, p. 1145-were awarded to the First National Co. of Detroit, as 43s, at a premium of$1,609, equal to 102.145. a basis of about 4.53%. Dated Oct. 1 1928Due $3.000 Oct. 1 1930 to 1954, incl.
A complete list of bids submitted follows. All bids for 4;4% bonds:Bidder- Prem. Bidder-

Asset, Goetz & Moerlein  $465 First Nat. Co. of Detroit*_-__1,609A. E. Aub & Co  385 Guardian Trust Co  669Braun, Bosworth & Co  32 The Herrick Co  46Breed Elliott & IIarrison  600 N. S. Hill & Co  630Detroit & Security Trust Co__ 281 Otis & Co  53First Citizens Corp., Columbus 165 Seasongood & Mayer 1,376• Successful bidder. Stranahan, Harris & Oatis  240
LANE COUNTY SCHOOL DISTRICT NO. 133 (P. 0. Eugene),Ore.-BOND OFFERING.-Sealed bids will be received until 6 p.m. onSept. 14. by Andrew Baker, District Clerk, for the purchase of a $5.000issue of 6% school bonds. Denom. $500. Dated Sept. 15 1928. Due$500 from Sept. 15 1929 to 1938, incl. Prin. and semi-annual int. payableat the office of the County Treasurer. A certified check for 10% of the bidis required.
LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND SALE.-A $50,000 Issue of school bonds has been purchased by the Meridian FinanceCorp. of Meridian.
LEBANON, Lebanon County, Pa.-BOND OFFERING.--George FI.Moly. City Clerk, will receive sealed bids until 9 a. m.. Sept. 19, for thepurchase of an issue of $105.000 4% % coupon improvement bonds. DatedMay 11928. Denoms. 31.000. Due serially on May 1 1933 to 1949 incl.A certified check for 5% of the bonds offered is required. Bonds to be soldsubject to their approval by the Department of Internal Affairs. Thesebonds were originally scheduled for sale on Sept. 6-V. 127. p. 1145.LEECHBURG, Armstrong County, Pa.-BOND SALE.-The $75,0004% coupon borough bonds offered on Aug. 29, were awarded to a localInvestor. The bonds are dated Sept. 1 1928 and mature Sept. 1, as follows:$5,000, 1930, 1932 and 1934; 37.000, 1936; 1938 and 1940; $9,000, 1942.and $10,000. 1944, 1946 and 1948.
LEE COUNTY (P. 0. Fort Madison) Iowa.-ADDITIONAL INFOR-MATION.-The $20,000 issue of primary road bonds that was awarded toGeorge M. Bechtel & Co. of Davenport-V. 127, 13. 1283-is more fullydescribed as follows: 4% % bonds dated Sept. 11928. Due from 1934 to1943, incl. and optional after 1933. Sold for a premium of $83. equal to100.41, a basis of about 4.41%.
LIMA, Allen County, Ohio.-BOND ELECTION.-The City Com-mission on Aug. 27 unanimously voted to place upon the ballots at theNovember elections a proposal to Issue $1,000,000 bonds to provide fundsor the installation of a sewage disposal system.
LINCOLN PARK, Mich.-BOND SALE.-The $53,700 paving andater special assessment bonds offered on Aug. 27-V. 127. p. 1145-werewarded to Stranahan, Harris & Oatis of Toledo, as 5.%s, at a premium of21.00, equal to 100.0:18. The bonds mature serially in from 1 to 5 years.
LOS ANGELES, Los Angeles County, Calif.-BONDS DEFEATED.I the primary election held on Aug. 28 the voters defeated the proposedssuanco of $1,000,000 in bonds for a state building site by a large majority,
LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. 0.ennsville) Salem County, N. J.-BOND SALE.-An issue of $17.000chool bonds bearing interest at the rate of 5% is reported to have beenId to the State at par. The bonds are dated July 25 1928, and mature in943.

LYNN, Essex County, Mass.-BOND SALE.-Harris, Forbes St Co. ofoston, were awarded on Sept. 5, $225,000 4J. % school bonds, 3225,000

4% school bonds, and 325.0004% water bonds at 100.22. The following is alist of the other bids submitted:
Bidder- Rate Bid.Central National Bank 100.19R. L. Day & Co 100.19Estabrook & Co 100.17F. S. Moseley & Co. and E. H. Rollins & Son 100.16
MeGEHEE SCHOOL DISTRICT (P. 0. McGehee) Desha County,Ark.-BOND OFFERING.-Sealed bids will be received by R. B. Stone,President of the Board of School Directors, until Sept. 18, for the purchaseof a 340,000 issue of semi-annual school bonds. Int, rate is not to exceed 6%.
MADISON COUNTY (P. 0. Anderson) Ind.-BOND OFFERING.-Sealed bids will be received by Marcia H. Barton, County Treasurer, until10 a. m. Sept. 15. for the purchase of $6,500 road bonds, $5,700 road bonds.and 35,500 road bonds, all issues bearing interest at the rate of 4% % andmaturing on May and Nov. 15 1929 to 1938 inclusive.
McCOMB, Pike County, Miss.-BOND SALE.-A $20,000 issue of% water and sewer bonds has recently been purchased by the Com-merce Securities Co. of Memphis for a $300 premium, equal to 101.50.Due serially in from 1 to 25 years,
MADISON COUNTY (P. 0. Anderson) Ind.-BOND SALE.-The $26.100 4% % Ernest R. Watkins et al Anderson Township gravelroad bonds offered on Aug. 31-V. 127, p. 989-were awarded to the Mer-chants National Bank, Muncie. at a premium of $130.50. equal to 100.50.a basis of about 4.39%. Dated Aug. 31 1928. Due on May and Nov. 151929 to 1938 inclusive.
MANCELONA TOWNSHIP FRACTIONAL SCHOOL DISTRICTNO. 1 (P. 0. Mancelona) Antrim County, Mich.-BOND SALE.The 338.000 5% school bonds offered on Aug. 28-V. 127. p. 1146-wereawarded to John Nuveen & Co. of Chicago, at a premium of $228.00. equalto 100.60, a basis of about 4.88%. Dated Aug. 1 1928. Due Feb. 1, asfollows: $4,000. 1930 to 1937 incl., and $3,000, 1938 and 1939.
MANSFIELD, Richmond County, Ohio.-BOND SALE.-The$12,550 6% coupon improvement bonds offered on Sept. 5-V. 127. 13•1146-were awarded to the Citizens Savings & Loan Co. of Mansfield,at a premium of $126 equal to 101, a basis of about 5.40%. Dated Sept. 11928. Due as follows: 32.300, April and 32.000. Oct. 1 1929: $2,250,April and 32.000, Oct. 1 1930: also 32,000. April and Oct. 1 1931.
MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Phoenix)

Ariz.-BOND OFFERING.-Sealed bids will be received until 2 p. m. onSept. 10, by John B. White, Clerk of the Board of Supervisors, for thepurchase of a 338.000 issue of school bonds. Int. rate is not to excees6%. Denoms. $1.000. $500 and $300. Due. $3,800, from 1938 to 1947 incl.Blank bonds and legal opinion are to be furnished by purchaser. Prin. andint. (F. & A.) payable at office of County Treasurer or at the BankersTrust Co. in New York City. A certified check for 5% of the bid is required.
MARICOPA COUNTY SCHOOL DISTRICT NO. 49 (P. 0. Phoenix)Ariz.-BOND SALE.-A $12.000 issue of 5% coupon school bonds wasawarded on Aug. 27 to the Valley Bank of Phoenix for a premium of 36,equal to 100.05, a basis of about 4.99%. Dated Aug. 15 1928. Due fromAug. 15 1931 to 1942 incl. No other bid was received.
MARLBORO, Middlesex County, Mass.-TEMPORARY LOAN.-

The Old Colony Corp. of Boston, was recently awarded a $40,000 temporaryloan on a discount basis of 4.68%. The loan matures as follows: $20,000, onMar. and Apr. 22 1929.
MASSACHUSETTS (State of).-LOAN OFFERING.-Sealed bidswill be received by William S. Youngman. State Treasurer, until 11 a. m.Sept. 10 for the purchase of a 54 ,000,000 temporary loan. Dated Sept. 131928, due on Nov. 23 1928.
MEDINA COUNTY (P. 0. Medina), Ohio.-BOND SALE.-Thefollowing issues of bonds offered on Aug. 30-V. 127. pp. 990, 1146-wereawarded to Seasongood & Mayer of Cincinnati. as below:

$19,522 road improvement bonds as &s, at a premium of $209,000 equal
to 101.06. a basis of about 4.80%. Due Oct. 1 as follows: $1,522,
1929, and $2.000, 1930 to 1938, incl.

9,400 road improvement bonds as 5%s at a premium of $338.00, equal
to 103.59, a basis of about 4.80%. Due Oct. 1 as follows: $400,
1929, and 31,000, 193010 1938, incl.

$75,500 road improvement bonds as 539 at a premium of $2,667.00equal to 103.5.3, a basis of about 4.70%. Due Oct. 1 as follows:
$7,500, 1929; $7,000, 1930 to 1933 incl.; and 38,000, 1934 to 1938incl.

38,400 road improvement bonds as 5%s at a premium of $1.357,000 equalto 103.53. a basis of about 4.83%. Due Oct. 1 as follows: $3,400,
1929: 53.000, 1930: and 54.000. 1931 to 1938 incl.

MINERAL WELLS, Palo Pinto County, Tex.-BONDS REGISTERED.
-On Aug. 28 State Comptroller G. N. Holton, registered a $29,000 issue
of 5% refunding series "A" bonds. Due serially.
MINOA, Onondaga County, N. Y.-BOND OFFERING.-L. V.Ferstler, Village Clerk, will 'receive sealed bids until 8 p. m. (Eastern

Standard Time) Sept. 11 for the purchase of an issue of $8.000 coupon orregistered paving bonds-rate of interest not to exceed 5% % and to be
stated in a multiple of of 1%. Dated Sept. 15 1928. Denoms. $1,000.
Due $2,000, Sept. 15 1929 to 1932 incl. Principal and int, payable in gold
at the Fayetteville Commercial Bank. Fayettville. A certified checkpayable to the order of the Village for $200 is required. Legality approved
by Clay. Dillon & Vandewater of New York City.
MONROE COUNTY ROAD DISTRICT NO. 4 (P. 0. Aberdeen),Miss.-BOND OFFERIAO.-The $35.000 issue of road bonds offered forsale on Sept. 3-V. 127, p. 990-was awarded to the Commerce SecuritiesCo. of Memphis as 5 % % bonds, for a 5200 premium equal to 100.62.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-ING.-Sealed bids will be received by F. A. Kilmer, Clerk Board of CountyCommissioners until 10 a. m. (eastern standard time) Sept. 14 for thepurchase of six issues of 5% coupon sewer and water improvement bondsaggregating $144,850. The bonds are dated Oct. 1 1928 and matureserially on Oct. 1 1929 to 1948 incl. Prin. and interest payable at theoffice of the County Treasurer. Legality to be approved by 13. W. andI. S. Iddings of Dayton and Peck, Shafer Williams of Cincinnati.
MONTGOMERY COUNTY (P. 0. Mt. Sterling), Ky.-BOND SALE.-The 316.500 issue of 5% semi-annual turnpike construction bonds offeredfor sale on Aug. 25-V. 127, p. 990-was awarded to the MontgomeryNational Bank of Mt. Sterling for a $500 premium, equal to 103.03, a basisof about 4.64%. Dated Aug. 1 1928. Due from Aug. 1 1933 to 1943.
MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND OFFERING.-Sealed bids will be received by M. W. Tackitt, County Treasurer, until10 a. m. Sept. 15 for the purchase of an Issue of $7,100 % road bondsmaturing semi-annually from 1929 to 1938 inclusive.
NAPIER TOWNSHIP SCHOOL DISTRICT (P. 0. Schellburii),Bedford County, Pa.-BOND OFFERING.-Margaret E. Rock, SecretaryBoard of School Directors, will receive sealed bids until 1 p. m. Sept.15for the purchase of an issue of $11,000 4j% coupon school bonds. Thebonds are dated July 1 1928 and are in denoms. of 51.000.
NAZARETH, Northampton County, Pa.-BOND OFFERING.-Sealed bids will be received by Clarence F. Fehnol. Borough Secretaryuntil 7 p. m. Sept. 28 for the purchase of an issue of $50.000 4 % % couponborough bonds. The bonds are dated Oct. 11928. are in denominations of$1,000 and mature Oct. 1 in 1933; 1938; 1943 and 1948.
NEWCASTLE, Henry County, Ind.-BOND SALE.-The $15,000% park ground bonds offered on Sept. 1-V. 127, p. 1146-were awardedto the Citizens State Bank, at a premium of $79.00, equal to 100.52, abasis of about 4.39%. Dated Aug. 15 1928. Due $2,500, Fob. 1 1931to 1936 incl. Thomas D. Sheerin & Co. of Indianapolis, offered a premiumof $7.50 for the bonds.
NEWPORT NEWS, Warwick County, Va.-BOND SALE POST-PONED.-The sale of the two issues of bonds aggregating $175,000,scheduled for Sept. 24-V. 127. p. 580-has been postponed for an hdefi-nite period. The issues are divided as follows: $130,000 school bondsand $45.000 library bonds.
NEWTON (P. 0. West Newton), Middlesex County, Mass.-TEM-PORARY LOAN.-F. S. Moseley & Co. of Boston were recently awardeda $100,000 temporary loan at a discount basis of about 4.76% plus a pre-mium of $5.25. The loan matures in about 6 months. Other bidders were:
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Bidder-
First National Bank, West Newton  4.78

First National Bank, Boston  4.79

Bank of Commerce & Trust Co., Boston  4.80

Salomon Bros. & Hutzler (plus $3.00) 4.84%

Shawmut Corporation of Boston  4.94%

NEWTON, Harvey County, Kan.-BIDDERS.-The $63,00
0 issue

of 45,1% coupon internal improvement bonds that was awarded
 on Aug.

28 to the National Bank of Topeka at 99.52, a basis of about 4.33%-V.
 127,

p. 1284-also had the following bidders submitting bids for the issue:

Names of other Bidders-
Central Trust Co., Topeka, Kan.
Commerce Trust Co., Kansas City, Mo.
Columbian Title and Trust Co., & Shawnee Investment Co., 

Topeka, Kan.

A. H. Gillis and Co., Kansas City, Kan.
Prescot, Wright, Snyder Co., Kansas City, Mo.
Stern Brothers and Co., Kansas City, Mo.

NEW YORK, N. Y.-AUGUST FINANCING.-The city 
during the

month of August issued the following obligations:
Amount. Purpose. Int. Rate. Due. Date.

$700,000 Rapid transit 4l % Aug. 14 1929 Aug. 14

250,000 Rapid transit  4 4-5 Aug. 14 1929 Aug. 14

100,000 Rapid transit  4 4-5% Aug. 14 1929 Aug. 14

10.000,000 Revenue bills 1928 4.85% Dec. 11 1928 Aug. 10

8.000.000 Revenue bills 1928 4.98% Dec. 31 1928 Aug. 30

5.000,000 Revenue bills 1928 4.85% Dec. 14 1928 Aug. 14

5,000,000 Revenue bills 1928 4.98% Dec. 14 1928 Aug. 28

5,000,000 Revenue bills 1928 4.98% Dec. 20 1928 Aug. 28

3,350,000 General fund bonds 3.00% Nov. 1 1930 Aug. 24

_NICHOLAS COUNTY ROAD DISTRICTS (P. 0. 
Sommersville),

W. Va.-INTEREST RATE-MATURITY-The t
wo issues of road

bonds, aggregating $510,000, that were recently purchased at 
par by the

State Sinking Fund Commission-V. 127, p. 1284-bear interes
t at 5%

and are due as follows:
$350.000 Beaver Road District bonds. Due in 1958.

160,000 Hamilton Road District bonds. Due in 1943.

NOXUBEE COUNTY BEAT NO. 5 (P. 0. Macon
), Miss.-BOND

SALE.-A $30.000 issue of road bonds has been purchased by an
 unknown

Investor.

OCEANSIDE, San Diego County, Calif.-BONDS VO
TED.-At a

special election held on Aug. 31 the voters approved the prop
ostion to issue

$110,000 in bonds for the extension of the municipal wate
r system by a

count of 492 "for" and 136 "against."

OLEAN, Cattaraugus County, N. Y.-BOND OFFERING.-
F. D.

Leland, City Clerk, will receive sealed bids until 8 p. m. (
standard time)

Sept. 25 for the purchase of the following issues of coupon or 
registered

bonds aggregating $272,500, rate of interest not to exceed 5%:

$172.500 paving bonds. Due 811.500, Oct. 1 1929 to 1943 incl.

100.000 bridge bonds. Due 35,000. Oct. 1 1929 to 1948 incl.

Dated Oct. 1 1928. Principal and interest payable in gold at the Sea-

board National Bank, New York City. Legality to be approved by Clay,

Dillon & Vandewater of New York City. A certified check, p
ayable to

the order of the city for $5,450, required.

ONSLOW COUNTY (P. 0. Jacksonville), N. C.-BOND OFFE
RING.

-Sealed bids will be received until noon on Sept. 17 by J. E. 
Sanders,

Clerk of the Board of County Commissioners, for the purchase of a 
$45,000

Issue of 5% coupon school funding bonds. Denom. $1,000. 
Dated

Sept. 1 1928. Due $3,000 from Sept. 1 1929 to 1943 hid. Prin. and int.

(M. & S.) payable at the Hanover National Bank in New York 
in gold.

Clay, Dillon & Vandewater of New York will furnish the legal 
approval.

A certified check for 2% of the bid, payable to the Board of County 
Com-

missioners. is required.

ORANGEBURG COUNTY (P. 0. Orangeburg), So. Ca
ro.-BOND

SALE.-The $55.000 issue of coupon highway bonds offered 
for sale on

Aug. 31-V. 127, p. 991-was awarded to Kauffman, Smith & 
Co. of St.

Louis as 5% bonds for a premium of 2713, equal to 101.29, a 
basis of about

4.82%. Dated Aug. 1 1928. Due from Feb. 1 1930 to 1943 i
ncl. The

other bidders and their bids were as follows:
Names of Other Bidders- 

Price Bid.

Braun, Bosworth & Co 
$55,277.11

J. H. Hilsman & Co  55.567.50

The Robinson-Humphrey Co  55,093.50

Assel, Goetz & Moerlein  55,195.00

Seasongood & Mayer  55,563.00

PALO VERDE SCHOOL DISTRICT (P. 0. Phoenix), Ar
iz.-BOND

SALE.-A $12.000 issue of 5% school building bonds has 
recently been

purchased by the Valley Bank of Phoenix for a premium of 
$6, equal to

100.05.

PARMA, Jackson County, Mich.-BOND SALE.-The $10,000 
general

obligation paving bonds offered on July 23-V. 127. p. 447-were 
awarded

to the First State Bank of Parma as 6s. The bonds are dated Ju
ly 1 1928

and mature $2,000 July 1 1929 to 1933 inclusive.

PAYNE COUNTY (P. 0. Stillwater), Okla.-BOND OFFERED
.-We

have been informed that sealed bids were received until Sept. 4 by the 
Coun-

ty Clerk for the purchase of a $250.000 issue of road and 13ridge bonds.

PIQUA, Miami County, Ohio.-BOND OFFERING.-A. 
Patterson,

City Auditor, will receive sealed bids until 12m. Sept. 19 for the purc
hase

of the following issues of bonds, aggregating $65,339.88:

$45,539.88 city's portion impt. bonds. Dated Sept. 15 1928. 
Interest

rate, 4 X %.
14,500.00 5% city hall and fire department bonds. Due March

 1 1943.

Dated 'March 1 1928.
4,000.00 5% public square impt. bonds. Due Sept. 1 1932. 

Dated

March 11928.
1,300.00 5°7 fire apparatus bonds. Due Sept. I 1931. Dat

ed March 1

10§8.
A certified check, payable to the order of the City 

Auditor, for 10%

of the bonds offered is required.

PITCAIRN, Allegheny County, Pa.-BIDS 
REJECTED.-W. M.

Hicks, Borough Clerk, informs us that all bids
 submitted on Aug. 31

127, p. 991-for the purchase of an is
sue of $35.000 4X % coupon

borough bonds scheduled for sale were rejected.

PLAIN DEALING, Bossier Parish, La.-AD
DITIONAL INFOR-

MATION.-The two ssues of semi-annual bonds aggregaitng $90,000

that were awarded to the City Savings
 Bank & Trust Co. of Shreveport

.-Ar. 127, P. 1147-bear interest at 5% 
and were purchased at par.

PLAINVILLE CONSOLIDATED SCHOOL DI
STRICT (P. 0. Cal-

houn), Gordon County, Ga.-ADDITIO
NAL INFORMATION.-The

$10,000 issue of 5y6% school bonds that was 
recently awarded to J. H.

Huisman & Co. of Atlanta-V. 127. P. 1284-was
 purchased at a price of

101.25. Due from Jan. 1 1930 to 1950 
incl. Basis of about 5.34%.

PLEASANT RIDGE, Mich.-BOND OFFERIN
G.-0. C. Kell, City

Clerk, will receive sealed bids until 7:30 p. m. 
(Eastern standard time)

Sept. 11 for the purchase of the following issu
es of bonds aggregating

$35,000. rate of interest not to exceed 6%
$15,000 highway bonds. Due Sept. 15 1943.
13,500 special assessment highway bonds. 

Due July 30 as follows:

81.500, 1929 to 1935 incl., and $1,000, 1936 t
o 1938 incl.

6.500 special assessment highway bonds. Due $
650, July 30 1929 to

1938 incl.
A certified check of $500 for each issue is required.

POLK COUNTY (P. 0. Des Moines), Iowa.-BONDS NOT 
SOLD.

The $17,000 or $20,000 issue of refunding bonds that was 
offered for sale

on Sept. 1-V. 127, p. 856-was not sold.

PORTSMOUTH, Norfolk County, Va.-TEMPORARY 
LOAN.-It

Is reported that a temporary loan of $300,000 has been negotiat
ed with

local banks at 5.85%. The loan is for the purpose of refunding a 
similar

amount due on Sept. 7.

PULASKI, Giles County, Tenn.-BOND SALE.-The two I
ssues of

5% semi-annual bonds offered for sale on Sept. 5-V. 127, p. 1147-Were

awarded to the American National Co. of Nashville for a pr
emium of

$1,160, equal to 101.69, a basis of about 4.82%. The issues are 
divided

as follows: $47,000 note retirement bonds and $18,000 floating debt

bonds. Dated July 11928. Due from July 1 1935 to 1945 incl.

Discount Basis. PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALE.-The

$5.000 4 % road improvement bonds offered on Aug. 30-V. 127, p. 991-
were awarded to Austin 0. Straub of Decatur} at a premium of $44, equal to

100.88. The bonds are dated Aug. 15 1928 and mature on May and

Nov. 15 1929 to 1938 incl. The Fletcher American Co. of Indianapolis

offered par for the bonds.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND SALE.-The

$53,000 coupon or registered highway bonds offered on Sept. 6-V. 127,

p. 1285-were awarded to Graham, Parsons & Co. of New York as 4s

at 101.159, a basis of about 4.34%. Dated Sept. 1 1928. Due Sept. 1

as follows: $2,000, 1929, and $3,000. 1930 to 1946 incl.

PUTNAM TOWNSHIP SCHOOL DISTRICT (P. 0. Covington),
Tioga County, Pa.-BOND OFFERING.-Sealed bids will be received by

L. N. Avery, Sec. Board of Education, until 7:30 p. m. (Eastern standard

time) Sept. 21 for the purchase of an issue of $6,000 4 X % coupon school

bonds. Dated Nov. 1 1928. Denom. $500. Due $500 Nov. 1 1931

to 1942 inclusive.

RANDOLPH COUNTY (P. 0. Winchester), Ind.-BOND OFFER-

ING.-J. A. Miller, County Treasurer, will receive sealed bids until 10 a. m.

Sept. 15 for the purchase of an issue of $6,500 4 X % road bonds. Dated

June 1 1928. Denom. $162.50. Due $162.50 on May and Nov. 15 1929
to 1948 inclusive. Principal and interest payable at the Northern Wayne

Bank, Economy.

RICE AND ELLSWORTH COUNTIES SCHOOL DISTRICT NO. 21

(P.O. Bushton), Kan.-BOND OFFERING .-Sealed bids will be receiv
ed

until Op. m. on Sept. 10 by M. L. Shonyo, District Clerk, for the purch
ase

of a $15,000 issue of 4% semi-annual school bonds. Denom. $1.000.

Dated July 1 1928. Due $1,000 from 1929 to 1943 incl. Bids will be

opened at 8 p. m. and they may be for all or any part of the bonds
. A

certified check for 2% of the bid is required.

RICHLAND COUNTY (P.O. Mansfield), Ohio.-BONDS OFF
ERED.

-Menan Well, Clerk Board of County Commissioners, received sealed
 bids

until 1 p. m. (eastern standard time) Sept. 7, for the purchase 
of an issue

of $36,300 514 % road improvement bonds. Dated Sept. 7 1928. D
ue on

April and Oct. 1 1930 to 1934, incl. Principal and int, payable at the

office of the County Treasurer. A certified check payable to the
 order

of the County Auditor for 3% of the bonds offered is required.

RIVERVIEW, Mich.-BOND SALE.-The $46,500 special
 assessment.

sewer bonds offered on Aug. 28-V. 127, p. 
991-were awarded to D. M.

Woodruff & Co. as 60 at a premium of $157, equal to 101.42. 
Due serially

from 1930 to 1934 incl. No word as to the disposal of $1,697.4
7 special

assessment sidewalk bonds offered at the same time has been 
received.

The following bids were also submitted:
Bidder- Premium.

Wyandotte Savings Bank 
$145.00

Trenton State Bank  142.00

ROCHESTER, Monroe County, N. Y.-.NOTE SALE.-T
he $775,000

notes issued for various purposes offered on Sept. 5-V. 127, p. 
1285-wero

awarded to Salomon Bros. & Hutzler of New York, on an 
interest basis

of 4.94%, plus a premium of $3. The notes are dated Sept. 10 
1928, and

are payable on Dec. 10 1928 at the Central Union Trust Co., 
New York

City.

ROSS TOWNSHIP FRACTIONAL SCHOOL DISTRICT
 NO. 13

(P. 0. Augusta), Kalamazoo County, Mich.-BOND SA
LE.-The

$48,000 school bonds offered on Aug. 31-V. 127, p. 1147-
were awarded

to the Detroit & Security Trust Co. The bonds mature on July 1 as
 follows:

81,000, 1929; $2.000, 1930 to 1932. Ind ., $2,500, 1933 to 1937, i
ncl.; $3,000.

1938 to 1940, incl.; $3,500. 1941 to 1944, incl.: $2,500. 1945, 
and $3,000,

1946. The Bank of Detroit was the second high bidder. (Price
 paid and

interest rate not given.)

RUTHERFORD COUNTY (P. 0. Ruther
fordton), N. C.-NOTE

SALE.-The two issues of notes aggregating $150.000. offe
red for sale on

Aug. 31-V. 127, 13• 1148-were awarded to the
 Wachovia Bank & Trust

Co. of Winston-Salem, at 5.95%. The issues are divided
 as follows:

8100.000 county notes. Due 875.000 on Dec. 15 1928 
and $25,000 on Feb.

15 1929.
50,000 county notes. Due on Feb. 15 1929.

SAGINAW, Saginaw County, Mich.-BOND 
SALE.-The following

Issues of 4X % bonds, aggregating $400,000 offered on Sept.
 5-V. 127,

p. 1285-were awarded to the Second National Ban
k of Saginaw, at par:

$300,000 trunk sewer bonds. Due $12,000 Sept. 
1 1929 to 1953, incl.

100,000 sewer bonds. Due $10,000 Sept. 1 1929 t
o 1938, incl.

Dated Sept. 1 1928.

ST. JOSEPH, Mo.-BOND ELECTION.-A special 
election has been

called for Oct. 9 to have the voters pass upon the pr
oposition of issuing

$2,180,000 in bonds for school purposes. It is reported that this amount

can be voted without an increase in taxes.

SAINT PAUL, Ramsey County, Minn.-BOND SALE.
-An issue of

$150,000 river terminal bonds has recently been purchased 
by the sinking

fund of the city.

SALEM, Essex County, Mass.-TEMPORARY 
LOAN.-The Mer-

chants National Bank of Salem was awarded on Sept. 6 82
00,000 temporary

loan on a 4.66% discount basis, plus a premium of 3.89%•

SALINE TOWNSHIP SCHOOL DISTRICT (P. 0. 
Hammondsville)

Jefferson County, Ohio.-BOND OFFERING.-E. 
L. Elliott, Clerk

Board of Education, will receive sealed bids until 12 in. 
Sept. 14, for the

purchase of an issue of $25,000 5X % school bonds. Da
ted Sept. 15 1928.

Denoms. $1,000. Due Sept. 15, as follows: $1,000, 
1929, and $2,000.

1930 to 1941. Incl. A certified check payable to the 
order of the Board of

Education for $250 is required.

SELMA, Dallas County, Ala.-BOND SALE.-A 
$52,000 IELS110 of im-

provement bonds has been awarded as follows: part of 
the issue to the

Selma National Bank at a price of 102.75 and the 
remaining part to the

City National Bank of Selma at 101.

SAN FRANCISCO (City and County), Calif.-BOND 
OFFERING.-

Sealed bids will be received by J. S. Dunnigan, Clerk 
of the Board of

Supervisors, until 3 p. in. on Sept. 17. for the p
urchase of a $4,000,000

Issue of 4 % coupon or registered Hetch Hetchy b
onds, issue of July 1

1928. Denom. $1,000. Due $100,000 from 1938 to 1977, 
incl. Prin,

and semi-annual int. payable at the office of the Treas
urer of the City and

County or at the City's fiscal agency in New York. Legal 
opinion of Thom-

son, Wood & Hoffman of New York City will be furnishe
d. A certified

check for 5% of the bid, payable to the above Clerk is 
required.

Financial Statement.
The outstanding bonded debt of the City and County as Of Aug. 28 19

28

was-
Water 1910 

336.000,000

Hach Hetchy 1925  10,000,000

Other bonds 

Total 
890.663.600

Property assessed at approximately 50% of its value. 
(This is a more

detailed report than was given in V. 127. p. 1285.

SEATTLE, King County, Wash.-BOND OFFERING.
-Sealed bids

will be received until noon on Oct. 12 by H. W. Carroll. City 
Clerk, for the

purchase of a $500,000 issue of semi-annual water extensio
n bonds. Int.

rate is not to exceed 6%. A certified check for 5% of the bid is 
required.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND 
SALE.-The

$2.760 % road bonds offered on Aug. 27-V. 127. p. 
1148-were

awarded to a local investor at a premium of $1,257, equal 
to a price of

100.45, a cost buts to the county of about 4.40%. The 
bonds mature

semi-annually from 1929 to 1938. incl.

STEWART MANOR P. 0. Floral Park), Nassau 
County, N. Y.-

BOND SALE.-The $9.500 4( % fire apparatus and 
equipment bonds

offered on Sept. 5-V. 127. p. 1148-were awarded 
to the Garden City

Bank of Garden City at a premium of $25.65, equal t
o 100.27, a Ned; of

about 4.69%. Dated July 1 1928. Due July 1 as 
follows: $1,000, 1929

to 1936 incl., and $1,500, 1937.

SPRAGUE, Lincoln County, Wash.-BOND 
SALE.-The $25.000

issue of 5% coupon water and light refunding bonds 
that was scheduled to

be offered for sale on May 25-V. 126. p. 3009-a
nd withdrawn due to a

technicality-V. 127. p. 3493-was since been 
purchased bysitichards

$46,000,000
44,663,600
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Blum of Spokane, for a premium of $125, equal to 100.50, a basis of about4.92%. Dated June 30 1928. Due from June 30 1930 to 1942. ind.
SYRACUSE, Kosciusko County, Ind.-BOND OFFERING.-Sealed

bids will be received by the Town Attorney, until 8 p. in. Sept. 18, for thepurchase of an issue of $5.000 6% coupon water plant bonds. Dated
Sept. 15 1928. Due Aug. 1 as fol.ows: $750. 1929 to 1932, incl., and $1,000,
1933 and 1934. Principal and interest payable in Syracuse.
TACOMA, Pierce County, Wash.-BOND OFFERING.-sealed bidswill be received until 2 p. in. on Oct. 1. by Russell C. Peterson. City Comp-

troller, for the purchase of two issues of coupon bonds aggregating $225,000as follows: $150,000 Puyallup River bridge and $75,000 Lincoln Ave.bridge bonds. Denom. 11.000. Dated when issued. Due serially in from
2 to 30 years. Either principal or both principal and interest of bonds maybe registered. Prin. and semi-annual int. Is payable at the office of theCity Treasurer, or at the State's fiscal agency in New York City. Thomson.Wood & Hoffman of New York will furnish the legal approval. Requiredbidding forms furnished by the Sinking Fund Board. A certified check for5% of the bonds, payable to the Secretary of the Sinking Fund Board, isrequired.

TEXARKANA, Miller County, Ark.-BOND SALE.-The $317,000issue of 4K % semi-annual improvement bonds offered for sale on Sept.5-V. 127, P. 857-was awarded to the Texarkana National Bank at aprice of 98.17, a basis of about 4.89%. Due from 1931 to 1962, incl.
TEXAS, State of (P. 0. Austin).-BONDS APPROVED.-The follow-ing four issues of bonds aggregating $116,000, were approved by Asst.Attorney General D. L. Whitehurst on Aug. 29:

$80,000 Alvin Independent School District bonds (Brazoria County).20.000 Wolforth Independent School District bonds (Lubbock County).12,000 Hurlwood Independent School District bonds (Lubbock County).4,000 Liberty Independent School District bonds (Lubbock County).BONDS REGISTERED.-The above issues of bonds were also registeredby G. N. Holton, State Comptroller, on Aug. 29.

TOPEKA, Shawnee County, Kan.-BOND ELECTION.-At thegeneral election on Nov. 6, the voters will pass upon a proposed issuanceof bonds in the amounfrof 21.100,000 to erect a new high school.
UNION COUNTY (P. 0. Liberty) Ind.-BOND SALE.-The $32,0004K % Samuel Hull et al Center Township highway improvement bondsoffered on Sept. 3-V. 127. P. 1286-were awarded to J. P. Kennedy &Co. of Liberty, at a premium of 5147.20, equal to 100.46, a basis of about4.42%2. Dated Sept. 3 1928. Due on May and Nov. 15 1929 to 1938 incl.Other bids were as follows:
Bidder-

City Securities Corp 
Thomas D. Sheerin & Co 
Fletcher Savings & Trust Co 

Premium.
$11.00

37.70
VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Glascow),Mont.-BOND OFFERING.-Sealed bids will be received until 8 p. in.on Sept. 25. by A. B. Friedland, District Clerk, for the purchase of a$35,000 Issue of school bonds. Interest rate is not to exceed 6%. DatedJune 30 1928. Bonds to be either serial or amortization in forms. Bidsbelow par will not be considered. A $1,000 certified check must accom-pany the bid.
VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Frazer.)Mont.-BOND OFFERING.-Sealed bids will be received until 7 p. in. onSept. 29, by M. A. Lien, District Clerk, for the purchase of a $30,000 issueof school bonds. Int. rate is not to exceed 67, Dated Aug. 1 1928. A$500 certified check, payable to the above clerk, must accompany the bid.(These bonds were previously offered on July 16-V. 127. P. 449).
VANDERBURGH COUNTY P. 0. Evansville) Ind.-BOND OFFER-ING.-Sealed bids will be received by Charles O. Wesselman, CountyTreasurer, until 10 a. in. Sept. 13 for the purchase of the following issues of% bonds aggregating $48,320:

$30,200 road bonds. Due semi-annually on May and Nov. 15 1930 to1939 inclusive.
18,120 road bonds. Due semi-annually on May and Nov. 15 1930 to 1939inclusive.
The bonds are dated Sept. 15 1928.
WALKER COUNTY (P. 0. Huntsville) Tex.-BOND SALE.-We areinformed by P. H. Singeltary, County Judge, that the $400.000 issue of5% coupon road bonds that was unsuccessfully offered for sale on Aug, 8-V. 127, p. 858-was awarded on Aug. 29 to the Republic Bank & Trust Co.of Dallas at par. Dated Aug. 11928. Due from Aug. 1 1929 to 1958 incl.
WALTON COUNTY (P.O. De Funiak Springs) Fla.-BOND SALE.-An issue of $1.250,000 53. % semi-annual road and bridge bonds hasrecently been purchased by a group of bond houses through the AtlanticNational Bank of Jacksonville.
WARREN COUNTY (P. 0. Indianola) Iowa.-BOND SALE.-The$125,000 issue of annual primary road bonds offered for sale on Aug. 31-V. 127, p. 858-was awarded to the Carleton 1). Bob Co. of Des Moines as4l% bonds, for a $630 piremium, equal to 100.504, a basis of about 4.39% •Dated Sept. 1 1928. Due from 1934 to 1943 and optional after 5 Years.The other bidders and their bids (all for 4 Ks) were as follows:

Bidder- Premium.Ballard-Hassett Co. of Des Moines $625.00White-Phillips Co. of Davenport 540.00Geo. M. Bechtel & Co. of Davenport 510.00C. W. McNear & Co. of Chicago 87.50
WARRICK COUNTY (P. 0. Boonville) Ind.-BOND SALE.-The $4,200 % Travis Scales et al road construction bonds offered onMay 23-V. 127, p. 3170-were awarded to the Meyer-Kiser Bank ofIndianapolis. Dated May 9 1928. Due $210 on May and Nov. 15 1929 to1938 inclusive.

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, LucasCounty, Ohlo.-BOND OFFERING.-Sealed bids will be received byErnst Hockstetter, Clerk Board of Education, until 7.30 p. in. (Easternstandard time) Sept. 21. for the purchase of an issue of $123.734 5% schoolbuilding bonds. Dated Sept. 1 1928. Due as follows: $2,734. May. and$3,000. Nov. 1 1929: 13,000, May. and Nov. 1 1930 to 1933, incl.; $3,000,May, and $4,000. Nov. 1 1933; $3,000, May and Nov. 1 1934 to 1937,incl.; 53.000. May. and $4,000. Nov. 1 1938: $3.000. May, and Nov. 11939 to 1942, incl.: $3.000, May. and $4,000 Nov. 1 1943; $3.000. May,and Nov. 1 1944 to 1947, incl.; $3,000, May, and 54,000, Nov. 1 1948.Prin. and int, payable at the Security Savings Bank & Trust Co., Toledo.A certified check, payable to the order of the above-mentioned official for53,000. Is required. Legality to be approved by Squire, Sanders & Demp-sey of Cleveland.

WASHTENAW COUNTY (P. 0. Ann Arbor), Mich.-BOND OF-FERING.-A. R. Bailey, Clerk Board of County Road Commissioners,will receive sealed bids until 11 a. m. Sept. 11 for the purchase of the follow-ing issues of road bonds aggregating 5116,000-rate of Int, not to exceed6 70:
$61,000 Assessment District No. 15. Due serially in from 1 to 10 years.40,500 Assessment District No. 21. Due serially in from 1 to 5 years.14,500 Assessment District No. 22. Due serially in from 1 to 5 years.A certified check of $500 for each issue is required.
WAUSHARA COUNTY (P. 0. Wautoma), Wis.-MATURITY-BASIS.-The $54,000 issue of 4K % semi-annual highway bonds that wasawarded on Aug. 28 to the Wells-Dickey Co. of Minneapolis at a price of100.06-Ir. 127, p. 1286-1s dated Mar. 1 1928 and due on Mar. 1 1934 and1935. incl., giving a basis of about 4.485%•
WAYNE COUNTY (P. 0, Detroit), Mich.-BOND SALE.-The241.000 coupon drainage bonds offered on Aug. 28-V. 127. p. 993-wereawarded to Whittlesey, McLean & Co. of Detroit as 54, at 100.35, a basisof about 4.94%. Dated Sept. 1 1928. Due May 1 as follows: S4.000.1931 to 1934, incl.; and $5,000, 1935 to 1939, incl.
WICHITA FALLS, Wichita County, Tex.-BONDS VOTED.-At aspecial election held on Aug. 27 the voters authorized the issuance of $250,-000 in bonds for debt and warrant retirement by a majority of 3 to 2.
WILL COUNTY SCHOOL DISTRICT NO. 86 (P. 0. Joliet), Ill.-BONDS NOT SOLD-AWAIT BETTER MARKET.-J. F. Skim'. DistrictClerk, informs us that the $150,000 5% coupon school bonds offered onAug. 31-Y. 127. p. 1149-were not sold as the officials decided to deferthe sale pending better market conditions.
WOOD COUNTY P. 0. Bowling Green), Ohio.-BOND OFFERING.-C. 0. Cummings, County Auditor, will receive sealed bids until 1 P. M.(Eastern standard time) Sept. 21, for the purchase of 1255.0005% couponroad bonds dated Sept. 1 1928 in denoms. of $1.000 and maturing on Marchand Sept. 1 1930 to 1934, incl. Principal and interest payable at the officeof the County Treasurer. A certified check for $8,000 is required.
WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BONDOFFERING.-P. 0. Kraft, President Board of County Commissioners,will receive sealed bids until 11.30 a. m. (Eastern standard time) Sept. 8,for the purchase of an issue of $7,009.84 5% road improvement bonds.Dated Sept. 1 1928. Due Sept. 1 as follows: $709.84, 1930, and $700,1931 to 1939. hid. Principal and interest payable at the office of theCounty Treasurer. A certified check, payable to the order of the CountyAuditor for 5% of the bonds offered, is required.

CANADA, its Provinces and Municipalities.
JOLIET, Que.-BOND OFFERING.-Sealed bids will be receivedby A. L. Marsolals, Secretary-Treasurer, until Sept. 12 for the purchase ofan issue of $50,000 improvement bonds to bear interest at the rate of 4K %payable semi-annually.
MELFORD, Sask.-BOND OFFERING.-M. T. Assaly, Acting TownTreasurer, will receive sealed bids until 1 p. In. Sept. 15 for the purchaseof an issue of $65,000 water works system extension bonds to bear interestat the rate of either 5K or 6%. The bonds are to mature in equal amountsannually from 1929 to 1948 inclusive.
THOROLD, Ont.-BOND SALE.-Wood, Gundy & Co. of Toronto,were recently awarded an issue of $73,000 water main bonds bearinginterest at the rate of 5% at a price of 96.15. The bonds mature in about30 years.
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