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The Financial Situation.
Perhaps the event of chief interest this week has

been the fact that the Bank of England has not
raised its discount rate, but has left it unaltered at
51/2%. Of course this does not imply that there will
not be a change next week and the rate advanced to
61/2% Montagu Norman, the Governor of the. Bank
of England, after a sojourn here of about a month,
has returned to England as quietly as he came, and
he may want to discuss the subject with his col-
leagues before definite conclusion is reached as to
the best course to pursue in circumstances of ad-
mitted difficulty.
The problem confronting the Bank is how to pre-

vent the Bank from being drained of its gold sup-
plies and what means are best adopted to that end.
Shipments of gold to the United States have ceased,
exchange rates here on Londan having risen to a
point where gold engagements for this country can
no longer be made at a profit. On the other hand,
both France and Germany continue to take gold
from London in huge amounts. The Federal Reserve
Bank of New York in its Monthly Review, issued
the present week, estimates that a total of at least
$36,000,000 of gold was taken in London during
July for shipment to Berlin and about $41,000,000
for shipment to Paris, making $77,000,000 together;
besides which, about $10,000,000 arrived here during
the month on engagements made the previous month.
The Bank of England, in its statement issued on
Thursday, showed a further loss of gold of £8,089,914,
reducing the total •of its gold holdings to £142,-
610,000, whereas it has been generally assumed that
£150,000,000 must be considered the minimum figure
at which the stock of gold must be kept. The loss of
£8,089,914 of gold this week was accompanied by an
increase of £4,486,000 in outstanding notes, making
a reduction in reserves of £12,577,000. We notice,
however, that the London correspondent of the New

York "Evening Post" says that of this week's decline
in reserves £4,500,000 was due to seasonal holiday
requirements for currency which will reach their
peak next week. The proportion of the Bank's
reserves to liabilities has fallen during the week
from 39.7% to 28.2%. • In addition, £1,306,866 more
gold was purchased on Thursday from the Bank for
shipment to France, and a little more on Friday.
In these circumstances it seems clear that an

advance in the Bank of England rate of discount
cannot much longer be avoided, unless some way
can be found not only of preventing further takings
of the metal 'but of replenishing the present depleted
holdings of the metal. The further takings of the
metal by France are difficult to understand. Money
rates rule much lower in France than in Great
Britain and this should therefore induce a flow of
funds from France to Great Britain. Apparently
nothing of the kind is going on. In the case of the
United States the situation is different, inasmuch
as money rates are ruling inordinately high. The
correspondent of the New York "Evening Post,"
after referring to the large shrinkage in reserves,
goes on to say that "this not unnaturally gives rise
to some discussion as to the possibility of an arrange-
ment for expansion of the fiduciary limit as
arranged in the original bill."
This would mean a further addition to the note

circulation—to the stock of paper money. But is
not that the weak point in the situation of the Bank
to-day? Through the amalgamation of the so-called
fiduciary currency with Bank of England notes, cir-
culation was increased roughly in the amount of
£260,000,000. This is equivalent, roughly, to $1,300,-
000,000. Under the old system, before the change,
every Bank of England note was represented by a
corresponding amount of gold—all but £11,015,100,
which was based on Government debt and a few mil-
lions based on "other securities." Through the cur-
rency amalgamation the portion of the Bank of Eng-
land note circulation not secured by gold has been
raised to the huge figure of £260,000,000.
To be sure, a total of £40,000,000 gold at the out-

side was considered adequate in the earlier period,
whereas now £150,000,000 as a minimum is now
deemed a prerequisite. But that does not alter the
fact that paper money in the shape of Bank of Eng-
land notes secured in the way mentioned has been
injected permanently into the banking system of
Breat Britain, and to that extent the currency corre-
spondingly diluted. If anyone doubts this, let him
examine any recent Bank of England statement.
Take :the return for July 17 1929. What does this
show as the security behind Bank of England notes?
The items are: (1) Government debt, n1,015,100;
(2) other Government securities, £234,996,331; (3)
other securities, £9,149,548; (4) silver coin (sic),
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£4,839,021, making £260,000,000 together, besides
£154,443,014 of gold, the latter reduced the present
week to £142,610,244.
The Bank's hold over the gold currents, with the

circulation thus enlarged and diluted, has been cor-
respondingly impaired. Formerly, that is under
the old system, advances in the Bank's discount rates
met with immediate response. We cannot recall a
single instance where they were not effective. Now
the Bank is lame and impotent. The fact that with
the discount rate up to 51/2% the Bank is still losing
gold in huge amounts makes that plain beyond per-
adventure. In other words, the Bank no longer exer-
cises the control over the gold currents it once did.
How the defect referred to is to be cured, now

that the fiduciary notes created during the war have
been adopted as part of the system, is not easy to
say. Things would doubtless be improved if the
Bank cancelled £100,000,000 of notes and paid
£100,000,000 of gold back into circulation. Perhaps
the Bank would then regain its former position of
independence and not have to look askance at the
Federal Reserve whenever it got into a tight fix.
This country also would be a great deal better off if
the Federal Reserve System was not compelled to
keep 41,000,900,000 of Federal Reserve notes con-
stantly afloat to eain expenses.

The income statement issued the present week by
the United States Steel Corporation for the June
quarter is of interest outside the circle of those hav-
ing ownerdhip in the shares of the company. The
Steel Corporation has a long record of wonderful
performances, and this latest return is perhaps the
most wonderful of the whole series. But the results
now diselosed would not have been possible of
achievement, even for a company which ranks so
high in every way for achievement of unusual char-
acter, except for the extraordinary activity of the
steel trade which has been a characteristic of the
trade during the whole of the last eighteen or nine-
teen months, or, say, since the beginning of 1928.
In this constantly growing activity of the steel trade,
other leading steel companies have, of course, par-
ticipated, even if not to quite the same extent. It
is for that reason that prosperity of the United
States Steel Corporation possesses interest outside
the circle of those having a pecuniary interest in the
shares of the property.
The results for the quarter and also for the half

year ending June 30 are really phenomenal in their
favorable character. Earnings of the subsidiary
companies, after deducting all expenses incident to
operations, including those for ordinary repairs and
maintenance of plants, also taxes (including reserve
for Federal income taxes) and interest on bonds of
the subsidiary companies, aggregate for the quarter
no less than $71,995,461. In the March quarter the
earnings, as similarly computed, were only $60,-
105,381, and in the June quarter of last year they
were no more than $46,932,986. The increase over
last year, it will be seen, is considerably in- excess
of 50%. The company is paying 7% dividends per
annum and, after deducting the 134% on that basis
for the quarter and which called for $14,053,032, and
allowing also for dividends at the same rate on the
preferred stock, and likewise for the quarter's in-
terest on United States Steel Corporation bonds and
deducting, too, the allowances for depletion, depre-
ciation and obsolescence, there remained a surplus

for the quarter of $33,467,892. In other words, the
company paid out $14,053,032 in dividends on the
common stock and then had $33,467,892 left with
which to pay further dividends had such a course
been deemed expedient.
It is figured that fully $5.91 a share was earned

on the amount of shares actually outstanding on
June 30, the share capital being in process of in-
crease, as is known, by reason of the additional stock
that was offered the shareholders for subscription
in order to provide the means for taking up the out-
standing bonds of the Steel Corporation. For the
half year the earnings are computed as being equiva-
lent to $11.72 a share, figuring the first quarter on
the basis of the stock outstanding during that period
-and the second quarter on the basis of the same share
capital. Calculating the second quarter on the basis
of the stock outstanding at the end of July the net
for the full six months amounted to $10.38 a share.
Before the deduction of dividend and interest re-
quirements on the company's own bonds, net earn-
ings for the half year were $132,100,842, which com-
pares with only $87,867,018 for the first half
of 1928, the improvement here also being over
50%.

It would be a grave mistake to count upon equally
phenomenal results in succeeding quarters for any
long continued period in the future. No doubt for
the current, or September, quarter the results will
be equally good, if not better, all the indications
pointing that way. But as to what the showing will
be in 1930 and immediately following years, it is
best that conclusions be held in abeyance. Continu-
ance of income on the present scale of great magni-
tude will be possible only if the existing rate of
activity in the steel trade shall be maintained with-
out break. The Steel Corporation has for many
months been producing steel in excess of its rated
capacity, something very exceptional, and which
means that plants have been engaged to full 100%
with something extra by reason of the great effi-
ciency of operations. It should be borne in mind
that there is a double advantage in producing on
such a scale. There is first the added profit from
the enlarged volume of business, and secondly the
further profit derived from the fact that by work-
ing mill and furnace to the limit of capacity the cost
per unit is correspondingly reduced. It follows that
when the demand falls off and production is corre-
spondingly lowered, profits will in like manner be
reduced in the same double way.
There is a reference to the point here made in a

paragraph contained in this week's market summary
of the "Iron Age" of this city. Referring to the
splendid showing made by the Steel Corporation in
its return, the "Age" says: "The encouraging out-
look in steel is commanding special attention in
view of the importance of a high rate of operations in
terms of Steel Company profits, as revealed by the
quarterly report of the United States Steel Corpora-
tion. With prices over the first half of this year
(measured by the "Iron Age", composite price for
finished steel) averaging only 2y4% higher than
those of the first half of 1928, but with production
17% higher this year than last, total earnings went
up over 50%, the earnings for the first two quarters
of the Corporation this year being 4132,101,000, and
for the same quarters last year $87,867,000." The
"Age" does not say so, but obviously this should
moderate expectations as to possible profits when

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



AUG. 31929.] FINANCIAL CHRONICLE 683

the inevitable decline in the steel trade occurs, of
which, however, there are as yet no indications.

Brokers' loans on the Stock Exchange are now
increasing at such a rate and with such uninter-
rupted regularity that the record is one that should
make the most confirmed optimist pause and ponder
whither we are drifting. Two compilations of these
loans have come to hand the present week, and both
have told the same story of undeviating and startling
expansion. The two statements referred to are, first,
the regular weekly statement of the Federal Reserve
Bank of New York and, second, the monthly com-
pilation of the New York Stock Exchange itself,
which latter was not available until after the close
of business yesterday afternoon. The return of the
Federal Reserve Bank for the week ending Wednes-
day night shows a further increase in the total of
these loans of $52,000,000. If this stood alone it
would not be so lad, and yet perhaps bad enough,
but, as the reader well knows, there has been an
uninterrupted series of such increases, or rather a
series only occasionally interrupted, and it is the
magnitude of these series of increases that furnishes
occasion for deepest concern.

Considering only the increases in recent weeks,
this week's addition of $52,000,000 follows $95,-
000,000 addition the previous week, $58,000,000 ad-
dition the week before, and, in fact, additions each
and every week, with only a single exception, all the
way back to the week ending June 19, in which latter
week the addition was $136,000,000 and was suc-
ceeded by $122,000,000 addition in the week ending
June 26, and again succeeded by an addition in the
week ending July 3 in the prodigious sum of $227,-
000,000. The one week in this period which formed
an exception was the week ending July 10, when a
decrease appeared, but in the relatively insignifi-
cant amount of $14,000,000. With reference to the
further expansion of $52,000,000 in the latest week
it is only necessary to say that all the different
classes of loans contributed to the increase, the
loans made by the reporting member banks in New
York City on their own account rising from $1,193,-
000,000 to $1,205,000,000; those for account of out-
of-town banks from $1,680,000,000 to $1,696,000,000,
and those "for account of others" from $3,034,000,000
to $3,058,000,000. The grand total of these loans
under the three categories combined now is very
close to the $6,000,000,000 mark, the exact total
being $5,960,000,000, at which figure comparison is
with $4,259,000,000 a year ago on August 1 1928.
The Stock Exchange statement furnishes even

more emphatic testimony to what is going on in that
respect. The Stock Exchange compilation covers a
wider scope and hence deals with larger figures. It
has just been stated that in the case of the returns
of the Federal Reserve the grand total has now
closely approached the $6,000,000,000 mark, which,
of course, is sufficiently startling. But in the case
of the Stock Exchange's own tabulations the further
increase the past month leaves the grand aggregate
only just a little short of being 71/2 billion dollars,
the exact amount of the total for July 31 being $7,-
473,794,294. On June 29 the amount was only
$7,071,221,275, and on May 31 but $6,665,137,925. In
other words, there was a further increase of $402,-
573,019 in July, following an increase of $406,-
083,350 in June, making the addition for the two
months combined $808,656,369. Going further back

it is found that, whereas the amount now stands
at $7,473,794,294, on July 31 1928 the total was
only $4,837,347,579, and on July 30 1927 no more
than $3,641,695,290. It thus appears that during the
last two years the total has more than doubled, the
expansion in this two-year period having been
$3,832,099,004. If we went back to January 31 1927,
when the amount was no more than $3,138,786,338,
we would find that the expansion in this period of
two and one-half years has been over 4 1/3 billion
dollars. It is not necessary to say anything to add to
the force and significance of figures like these, which •
speak 60 eloquently for themselves.
This week's further increase in the absorption of

bank credits in speculative channels has also been
attended with further borrowing on the part of the
member banks at the Federal Reserve institutions,
the discount holdings of the 12 Reserve banks having
risen during the week from $1,063,956,000 to $1,075,-
714,000. The Reserve Banks have also at the same
time added to their holdings of bankers' acceptances
purchased in the open market, and likewise their
holdings of United States Government securities.
The former item has risen during the week from
$68,842,000 to $74,567,000, and the latter from $145,-
700,000 to $147,283,000. The total of Reserve credit
outstanding therefore has increased during the week
from $1,288,748,000 to $1,308,014,000. At the Fed-
eral Reserve Bank of New York, member bank bor-
rowing was slightly reduced, the discount holdings
having fallen during the week from $398,106,000 to
$385,949,000. It deserves to be added that the Re-
serve Banks, besides increasing their own holdings
of acceptances, also further enlarged their purchases
of bills for their foreign correspondents, the aggre-
gate of the latter having risen during the week from
$446,980,000 to $458,477,000.

The stock market this week underwent a com-
plete transformation. On Monday prices were
tumbling all around in continuation of the break
experienced during the latter portion of the previous
week. On Tuesday a rally occurred, and this rally
has continued the rest of the week, the market at
times showing something closely akin to actual buoy-
ancy. The collapse on Monday was of large dimen-
sions, as will appear from the enumeration of a few
of the striking instances. Thus Western Union Tel.
showed a net decline for the day of 5 points, North
American of 57/8, N. Y. Central of 47/8, General Elec-
tric of 67/8, American Power & Light of 61/2, Allied
Chemical & Dye of 5, American TeL & Tel. of 5I/2,
Standard Gas & Electric of 47/8, and so on through
the list. U. S. Steel, however, suffered a net loss for
the day of only 1 point, and this gives a clue to the
subsequent upward course of the market, by which
we mean that U. S. Steel and the steel shares be-
came the leaders in the upward and forward move-
ment.
On Tuesday U. S. Steel started a new revival and

carried the whole market with it, covering of shorts,
of course, aiding the rally, and, as a matter of fact,
U. S. Steel on that day established a new high record
for the year. After the close of business on Tuesday,
the quarterly statement of the Steel Corporation ap-
peared, and it was of such a strikingly favorable
character that it led to very extensive buying of all
the different steel stocks; and, aided by the aggres-
sive rise in the steel shares, it was easy to stage
bullish demonstrations all along the line. Stock
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Exchange call loan rates were an unfavorable fea-
ture, touching 10% on Monday and ruling at that
figure all of Tuesday and Wednesday, and on Thurs-
day even rising to 12%, but this had no influence in
deterring operations for a rise or in diminishing
speculative enthusiasm. The market grew stronger
day by day, and buoyancy became more pronounced
as the upward movement proceeded. The steel
stocks remained ever in the foreground, but other
high-priced specialties continued prime favorites,
as on so many occasions in the past. The volume
of trading increased as prices advanced. On the
New YorkStock Exchange the sales at the half-day
session last Saturday were 1,370,610 shares; on
Monday they were 2,760,280 shares; on Tuesday,
2,686,290; on Wednesday, 3,407,040 shares; on
Thursday 3,322,740 shares, and on Friday, 4,032,420
shares. On the New York Curb Exchange the sales
last Saturday were 1,172,600; on Monday, 2,272,100
shares; on Tuesday, 1,938,700 shares; on Wednesday,
2,713,700 shares; on Thursday, 2,198,400 shares, and
on Friday, 2,646,400 shares.
As compared with Friday of last week, prices are

higher nearly all around. Westinghouse Elec. &
Mfg. closed yesterday at 215 against 2031/4 on Friday
of last week; United Aircraft & Transport closed
yesterday at 136% against 1281/2; American Can at
1671/8 against 1591/2; United States Industrial Alco-
hol at 183 against 180; Commercial Solvents at 4921/2
against 467; Corn Products at 991/4 against 100;
Shattuck & Company at 1851/8 against 1671/4; Co-
lumbia Graph ophone at 663/4 against 671/8; Brooklyn
Union Gas at 2257/8 against 210½; North American
at 184y8 against 177; American Water Works &
Elec. at 135 against 130; Electric Power & Light at
80 against 801/2; Federal Light & Traction at bid 87
against 871/2; Pacific Gas & Elec. at 701/2 against
697/8; Standard Gas & Elec. at 1431/2 with rights
against 1391/8; Consolidated Gas of New York at
156% against 1461/4; Columbia Gas & Elec. at 1007/8
with rights against 911/8; Public Service of N. J. at
1187/8 against 116%; International Harvester at
1231/2 against 123%; Sears Roebuck & Co. at 1651/8
against 162; Montgomery Ward & Co. at 1401/4 with
rights against 141%; Woolworth at 89 against 901/4 ;
Safeway Stores at 176 against 168; Western Union
Telegraph at 221%8 against 215; American Tel. & Tel.
at 290% against 269; Int. Tel. & Tel. at 115%
against 110%.

Allied Chem. & Dye closed yesterday at 316
against 3121/2 on Friday of last week; Davison Chem-
ical at 523/8 against 54; E. I. du Pont de Nemours
at 193 against 187%; Radio Corporation at 88%

against 84; General Electric at 394 against 374%;
National Cash Register at 1291/4 against 127%;
Wright Aeronautical at 129 against 130; Inter-
national Nickel at 48% against 47%; A. M. Byers
at 133 against bid 135; Timken Roller Bearing at
101 against 991/8; Warner Bros. Pictures at 581/8
against 571/2; Motion Picture Capital at 51 against
51; Mack Trucks at 96 against 96½; Yellow Truck &
Coach at 371/4 against 38; National Dairy Products
at 80 against 771%; Johns-Manville at 185 against
186; National Bellas Hess at 437/8 against 437/8;
Associated Dry Goods at 49 against 51½; Common-
wealth Power at 235 against bid 220; Lambert Com-
pany at 144% against 146%; Texas Gulf Sulphur
at 71% against 72½; Kolster Radio at 347/8 with
rights against 32 9/16 with rights. As in previous
weeks, quite a number of stocks have this week made

new high records for the year. The list includes,
among others, the following:

STOCKS MAKING NEW HIGH FOR YEAR.
Railroads— Industrial and Missal. (Cona.)--.

Atchison Topeka & Santa Fe Internat Telephone & Telegraph
New York New Haven (Sc Hartford Kimberly-Clark

Maytag Co.
Industrial and Miscellaneous— Motor Wheel

American & Foreign Power Nat'l Power & Light
American Telephone & Telegraph North A,merican Co.
Auburn Automobile Pacific Lighting
Bethlehem Steel Peoples Gas Lt & Coke (Chicago)
Central Alloy Steel Philadelphia Co.
Certain-Teed Products Pirelli Co. of Italy
Coca Cola Poor & Co. class B
Commercial Solvents Remington-Rand
Consolidated Gas Shattuck (F. G.)
Cuyamel Fruit Spencer Kellogg & Sons
Detroit Edison United States Steel
Dome Mines Utilities Power & Light class A
Engineers Public Service Vulcan Detinning
General Electric Westinghouse Air Brake
General Gas & Electric class A Westinghouse Electric & Mfg.
Ingersoll-Rand Worthington Pump & Machinery
Internat Paper & Power class A Youngstown Spring & Wire

The steel stocks have again been leaders among
those showing large advances, as a result of favor-
able quarterly income statement of the U. S. Steel
Corporation and the excellent reports regarding the
steel trade. U. S. Steel closed yesterday at 213%
against 2067/8 on Friday of last week; Bethlehem
Steel closed yesterday at 123% against 123%; Re-
public Iron & Steel at 111% against 1111%; Ludlum
Steel at 99% against 99%; Youngstown Sheet &
Tube at 154 against 152. The motors have not been
especially prominent. General Motors closed yes-
terday at 71 against 687/8 on Friday of last week;
Nash Motors at 86% against 84½; Chrysler at 73Y2
against 71%; Packard Motors at 1301/4 against
129%; Hudson Motor Car at 847/8 against 85½;
Hupp Motors at 42 against 401/2. Goodyear Rubber
& Tire closed yesterday at 1201/8 'against 1191/2 on
Friday of last week; B. F. Goodrich at 76 against 77,
and United States Rubber at 49 against 48, and the
pref. at 751/2 against 75%.
Railroad stocks have no such spectacular advances

to their credit as in some other recent weeks, yet a
few have reached new high records for the year, the
list including both Atchison and New Haven. • New
York Central closed yesterday at 2381/2 against
236% on Friday of last week; Pennsylvania RR. at
96% against 951/8; Erie RR. at 84 against 831/2; Del.
& Hudson at 2161/2 against 212; Baltimore & Ohio
at 1351/8 against 134%; New Haven at 114% against
1127/8; Union Pacific at 2681/2 against 2661/8; Can-
adian Pacific at 224% against 2293/4 ; Atchison at
2621/2 against 248; Southern Pacific at 143 against
144%; Missouri Pacific at 931/4 against 94; Kansas
City Southern at 1041/2 against 104; St. Louis South-
western at 102% against bid 104; St. Louis-San Fran-
cisco at 1281/2 against 1283/4 ; Missouri-Kansas-Texas
at 581/8 against 60; Rock Island at 1387/8 against
1351/2; Great Northern at 1201/2 against 121; North-
ern Pacific at 108% against 112%, and Colorado
Southern at bid 125 against 129.
The copper stocks have moved up with the general

marked. Anaconda Copper closed yesterday at 119
against 1123/4 on Friday of last week; Greene
Cananea at 177% against 1711/2; Calumet & Hecla
at 441/4 against 40%; Andes Copper at 53% against
501/4 ; Inspiration Copper at 46% against 437/8; Calu-
met & Arizona at 1341/8 against 127%; Granby
Consol. Copper at 811/2 against 771/8; American
Smelting & Refining at 115% against 110%; U. S.
Smelting & Ref. at 57% against 531/2.
The oil stocks have been inclined to sag. Simms

Petroleum closed yesterday at 34 against 34% on
Friday of last week; Skelly Oil at 40% against 41;
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Atlantic Refining at 66 against 67; Pan American B
at 611/2 against 60; Phillips Petroleum at 371/,

against 37½; Texas Corporation at 61% against
625/8; Richfield Oil at 3978 against 40; Standard Oil
of N. J. at 57% against 563/4; Standard Oil of N. Y.
at 39 against 39%; Pure Oil at 25% against 26.

European securities markets were quiet this week,
but very irregular, share prices moving about jerkily
from day to day with no definite trend apparent.
Uncertainty was caused at London by the continued
outflow of gold to Paris and Berlin. In most
quarters it was believed the Bank of England will
have to raise its discount rate soon from 53/2 to 61/2%
to prevent too much of a decrease in gold holdings
below the Cunliffe minimum of £150,000,000.
Whether or not this 'belief is well grounded, it had
a depressing effect on the London market in most
sessions. The question of the Bank rate will prob-
ably be even more acutely discussed in England in
the coming week, since Montagu Norman, Governor
of the Bank of England, will be present at the meet-
ing next Thursday after an absence of about six
weeks in America. Mr. Norman sailed from Boston
on the Caronia Sunday night. Continental markets
also were adversely affected by the anxious discus-
sions regarding the British Bank rate. An increase
would, of course, be felt in Europe generally and to
some extent in the New York market also. That the
tendency of rates is still upward was indicated by an
increase in the Brussels rate Wednesday from 4 to
5%.
The London Stock Exchange was depressed at the

opening Monday. Not only were gold withdrawals
for Paris and Berlin exceptionally heavy, totaling
£2,857,213, but a crisis in the Lancashire cotton in-
dustry also occurred, 500,000 workers laying down
their tools rather than accept a 121/2% wage cut
which the mill owners declare imperative. The
strike has continued all week, with no signs of con-
cessions or of mediation. It is described as the
greatest industrial crisis in Britain since the general
strike of 1926, and of course it will have an unfortu-
nate effect on British industry generally. This de-
velopment caused severe recessions in textile stocks
on the Exchange and other industrials were weak
in sympathy. British funds moved to lower levels.
The market as a whole was dull Tuesday. Gilt-edged
securities were steady at first, but on announcement
of a further sale by the Bank of £1,022,353 in bar
gold they again turned weak. A little animation
was displayed in one of two of the international
issues. A greater degree of firmness was manifested
Wednesday, most groups showing improvement
under the leadership of the international stocks,
which rose sharply. The gilt-edged list joined in
this trend, but textiles were lower. The improve-
ment was maintained in great part Thursday, owing
to the decision of the directors of the Bank of
England to refrain from raising the discount rate.
Sales of gold were again very heavy, however,
amounting to £1,306,866, and this caused recession
in British funds. The international issues, led by
Hydro-Electric, showed marked strength. The tone
was again cheerful yesterday, but activity dimin-
ished. The gilt-edged list held steady, as did textiles
and most of the international stocks. Hydro-Elec-
tric shares lost some of their previous gains.
The Paris Bourse showed little effect of the Cabinet

crisis caused by the resignation of Premier Poincare

and the appointment of Aristide Briand to head the
Government. The market was irregular at the open-
ing Monday, with a .few stocks like Bank of France
moving upward although the bulk of the issues listed

declined. Tuesday's session, however, was both weak

and dull, with the heaviness attributed largely to the
approaching month-end settlements. Reports from

London and from Wall Street also were considered

less satisfactory. The tendency improved Wednes-

day, owing partly to more favorable political in-

fluences. Not the least of these was an accord

between the Government and the Finance Committee

of the Chamber concerning tax reductions, many of

which are to be made on Bourse transactions now

paying heavy duties. News was received late in the

day of the increase in the Brussels discount rate,

and this caused a reaction on the Bourse. Activity

increased Thursday and prices also rallied again.

The closing of Parliament for three months was

favorably commented on by traders, and the market

was possibly helped to some extent thereby. Trad-

ing was quiet in yesterday's final session of the

week, and prices held steady.
The Berlin Boerse was listless and depressed at

the opening Monday, with commentators at a loss to

explain the tendency. Losses of four and five points

were registered in many issues, but a slight recovery

took place just before the close. The trend Tuesday

was irregular, with further losses in a number of

stocks, while others showed slight improvement.

Declines were moderate, however, and sentiment

was not nearly so pessimistic as on the previous day.

Wednesday's session at Berlin was firm and confi-

dent, the month-end settlement proving less trouble-

some than had been expected. Steels, shipping

shares, textiles and electricals were especially active,

with gains of 1 to 3 points in these groups. The

cheerful tone was continued Thursday, with steels

and shipping shares again prominent. The most

striking feature was a 16-point rise in Elektrische

Lieferungen, the electrical holding company affili-

ated with the A. E. G. This was attributed to the

pending deal between the General Electric Company

and the A. E. G., which it is believed will greatly

benefit the affiliate of the latter. Yesterday's ses-

sion at Berlin was dull, with price changes of little

importance.

Representatives of the six governments whose un-

official delegates signed the Young Plan at Paris on

June .7 will gather at The Hague, Holland, next

Tuesday, to place the official stamp of approval on

the new reparations scheme and to consider means

for placing it in effect. The new plan is intended to

become operative Sept. 1, the authors of the plan

assuming that it would automatically supersede the

Dawes Plan on that date. The early annuities were

arranged with this end in view. Accordingly, the

six interested governments have allowed it to be

understood for some time that they would meet for-

mally on Aug. 6, to arrange final details and declare

the plan in effect. The governments, however, en-

gaged in an uncommon amount of bickering when a

meeting place came up for consideration. Great

Britain several times suggested London, which the

French firmly refused. The Paris Government sug-

gested Lucerne, which the British declined. Britain

and France compromised on Brussels, but the Ger-

mans objected because it was not neutral enough.

A suggestion of the Hague brought out Belgian oh-

z

•
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jections, but these were overcome at the instance of
the French Government, and the understanding
finally prevailed this week that. The Hague had been
definitely decided upon, although no official an-
nouncement was made. The Governments repre-
sented will include Great Britain, France, Germany,
Belgium, Italy and Japan. An unofficial observer
for the United States is also to be present at the
gathering.
That the conference will be difficult and trying

has been made exceedingly clear in the two months
since the Young Plan was signed by the experts of
the tix interested governments and by the two
Americans — Owen D. Young, and J. Pierpont
Morgan—who were invited to the Paris meeting by
the Reparations Commission. The question of
Rhineland evacuation will necessarily come up for
discussion. The French Government has made it
plain that it will stand by the original announcement
at Geneva last Sept. 16 which declared that evacua-
tion is to be arranged and a "Conciliation Commis-
sion" substituted, when the reparations problem
finally is settled. The German Government, on the
other hand, has several times declared that it will
not tolerate the proposed "Conciliation Commission"
and moreover will demand immediate evacuation of
the Sarre Valley as well as the second and third
Rhineland zones. To a large extent, the British
Labor Government may be expected to back the
German demands.
A second point of extreme difficulty will concern

the location of the proposed "Bank for International
Settlements." There have been numerous unoffi-
cial intimations from London that Britain will make
efforts to have this institution located in the British
capital. The original prospectus, however, provided
for its location in a country that was neutral during
the World War. These major problems and a host
of minor ones will probably make the Hague confer-
ence a long-drawn affair. Aside from these ancil-
lary questions, the acceptance of the Young scheme
is not likely to provide any difficulties, since all the
governments are understood to be committed to it.
A discussion of the plan in the House of Commons in
London late last week brought out some critical re-
marks from Philip Snowden, Chancellor of the Ex-
chequer, and David Lloyd George, the Liberal whip.
An attempt by the British Government to effect
some changes in deliveries in kind was foreshadowed
by Mr. Snowden. It is not believed, however, that
the Labor Government will insist on such changes
to the point of imperilling the plan. Acceptance of
the plan "as a whole which cannot be resolved into
parts" was announced for Italy by Premier Benito
Mussolini Thursday.

Conversations on the intricate problem of Anglo-
American naval reduction were resumed in London
this week, with indications that substantial progress
was made toward a naval agreement of wide scope.
A conference took place early on Monday between
Prime Minister MacDonald and A. V. Alexander,
First Lord of the Admiralty, on the one hand, and
Ambassadors Charles G. Dawes and Hugh S. Gibson
on the other. Much interest was displayed in this
meeting in both countries, since it followed close on
the curtailment of cruiser construction announced
by Prime Minister MacDonald and President Hoover
on July 24, concurrently with Mr. Hoover's procla-
mation placing the Kellogg-Briand Treaty in effect.

The results of the conversation were communicated
to President Hoover, and a reply from Washington
was received in London Tuesday. Although offi-
cial reticence was maintained, dispatches from
London made it appear that a vast plan of limita-
tion, embracing all forms of warships, was under
conLideration. Edwin L. James, London corre-
spondent of the New York "Times," remarked that
"there now seems good reason to believe the naval
negotiations have reached a stage justifying the
belief that the preliminary conference of the five
naval powers may be held in London, probably in
November, which would lead, according to present
plans, to a full-fledged naval conference in Washing-
ton." It was 'suggested, moreover, that the formal
conference might be expected about the first part of
next year. A further dispatch of Wednesday to the
"Times" stated definitely that "Washington and
London have agreed that in the projected naval con-
ference battleships shall come up for consideration in
an effort to effect a complete limitation of all forms. 
ofwarships." One additional point of great inter-
est in this report was the suggestion that it is.
"entirely possible" the occasion may be taken for
the advancement of a suggestion that battleships
be abolished.

France presented the spectacle over the last week-
end of a confused jumble of political events, which
was capped finally by resignation of the Cabinet
headed by Premier Raymond Poincare and speedy
reformation of the same Cabinet under Aristide
Briand. M. Poincare's determination to resign the
office which he had held three years was made known
late on July 26, soon after the French Senate voted
for unconditional ratification of the Mellon-Berenger
and Churchill-Caillaux debt accords. It appeared
also that M. Poincare, weary and ill, had tendered
his resignation to President Doumergue about ten
days previously, the President refusing to accept it
on that occasion. With ratification of the accords
assured, and this further step in his far-reaching
economic program accomplished, the Premier in-
sisted that his resignation be accepted, and M.
Doumergue made it immediately effective. Just be-
fore M. Poincare's resignation became effective,
steps were taken in the Chamber of Deputies for
immediate adjournment of the Parliament for
the Summer recess, Louis Barthou, the Minister of
Justice, presenting the decree. A roar of protest
followed the reading of the decree, according to a
Paris dispatch to the New York "Times," and a vote
was promptly taken which, thought it was purely one
of form, showed a majority of 24 against the Govern-
ment. "It was made clear," the report added, "that
the anti-Government forces were getting ready to
overthrow M. Poincare next week on the question of
the reduction of taxation." M. Barthou was credited
with anticipating this maneuver and thus saving the
Cabinet, making its existence dependent on the will
of the Premier and not on that of the Chamber.
When informed of M. Poincare's desire to relin-

quish his office, the Cabinet promptly appointed
Foreign Minis-ter Briand and Minister of Justice
Barthou to visit the Premier early last Saturday and
ask him in the name of the country's welfare to re-
main as head of the Government if at all possible
for him to do so. The Premier refused to change his
mind, however, remarking: "I have the right to de-
fend my own life. You know my character too well
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to think that I could remain quiet even if I was only
in title the head of the Government. I could not
help taking some part." As a result, the Poincare
Cabinet resigned in a body at noon last Saturday.
A few hours later, M. Briand, who had already been
Premier on ten previous occasions, accepted the invi-
tation of President Doumergue to form his eleventh
Cabinet. "The President of the Republic has asked
me to form a Government, and although the situation
is difficult, I could not see my way clear to refusing;
I accepted the task," he said. In forming the new
Cabinet, several places were offered by Premier
Briand to the parties of the Left which had been
virtually unrepresented in M. Poincare's Cabinet
even though they form a majority of the Chamber.
This attempt to gain security for the new regime
was • unsuccessful, however, the Left declining to
allow its leaders to accept portfolios. M. Briand
therefore adopted the simple expedient, Monday, of
reappointing the entire Poincare Cabinet with him-
self at its head. He retained also his portfolio of
Foreign Affairs, thus insuring his participation in
the Hague conference on the Young plan, and in the
September meeting of the League Assembly.
Commenting on his new Cabinet, M. Briand de-

clared: "We all know our jobs and we have never
been defeated, so there ceems no reason for any
change. "I am sorry that the Radical group has
not seen fit to consent to my proposal and take part
in the Ministerial councils at such an important
time. I am sure, however, that they will give us
their support and if we have not succeeded in en-
larging our Cabinet we shall enlarge our majority."

Announcement of the formation of the Cabinet
was followed by publication of the names of the
Ministers in Tuesday's "Official Journal" and the
issuance of a Presidential decree convoking the
Senate and the Chamber of Deputies Wednesday to
vote Parliamentary acceptance or rejection of the
new Government. •
In his Ministerial declaration to the Chamber in

the special session, Wednesday, the Premier ap-
pealed for support solely on the basis of the foreign
developments in the offing. "It seems to us that, in
the face of such in event as the Hague conference,
accord should be poicsible among us," he said. "We
allow ourselves to hope that even those who have, to
our great regret, felt it their duty to refuse our offers
of participation in the new Government will at least
by their votes facilitate this international task. The
moment is grave enough to justify the sacrifice of
every other consideration. To us it does not seem
too much to ask for a three months' truce in such
circumstances. The conference at the Hague will
be one more essential link in the chain of organized
peace. In that .great international debate the de-
fense of the rights and interests of France is our
program and our only program. We must face the
heaviest responsibilities which Shave weighed on any
Government since the end of the war, but with your
help we are willing to assume them." Despite this
appeal, the Radical Deputies abstained from voting
when the test came, and as a result the Chamber
sanctioned the new regime by a vote of 325 to 136,
with 139 abstentions. This attitude means that the
strife of parties will be resumed in the Autumn,
when Parliament reassembles, and the Briand
regime has already been dubbed in' France "the
Cabinet of the Hundred Days."

Formal ratification of the Mellon-Berenger debt
agreement was effected by President Gaston Don-
mergue of France by decree last Saturday, promptly
after bills accepting the agreement for settlement
of the French. debt to the United States were passed

by the Senate in Paris. Expectations were enter-
tained for a time that the Chamber of Deputies
would follow its close vote for ratification by passage

of a bill making the payments to this country de-
pendent on the receipt of comparable sums from
Germany under the new Young Plan. This action
has so far failed to materialize, and it now appears
likely that French ratification of the agreement will

remain unconditional in every sense.. The final vote
in the Chamber of Deputies on the motion authoriz-
ing the French President to ratify the accord was
300 in favor of the motion and 292 against it, giving

the Government only the narrow margin of 8 votes.
In the Senate, where the Government • forces are
stronger, the resolution was accepted by 242 votes
again 30, with 40 abstentions.
'Much gratification was occasioned in Washington

by the French action on the agreement, which was
concluded in 1926. Statements expressing their sat-
isfaction were issued last Saturday by President
Hoover, Secretary of State Stimson, and Secretary
of the Treasury Mellon. Mr. Hoover regarded the
definite settlement of the amounts to be paid as a
cause for mutual satisfaction, since it removes a
question that has occasioned much controversy and
debate. "I am very much gratified," he said, "to
learn that France has ratified the agreement, . . .
thus disposing, insofar as lies within her power,
of one more of the great financial problems left
over by the World War. With the high sense of
honor and financial responsibility that have always
characterized the French people, it was always cer-
tain that to the full extent of their abilities they
would meet their obligations." The statement re-
called that payment of $35,000,000 is provided for in
the fiscal year 1930, with rising payments over a
period of eleven years until a maximum of $125,-
000,000 annually is reached. _

think, in fairness to the American people, I am
justified in mentioning the liberality of the settle-
ment," the President added. "The total debt of the
French Republic to the United States, as of June 15,
1925 was approximately $4,230,000,000. On a 5%
basis, which is the rate of interest borne by the obli-
gations given by the French Government, the present
value of the payments provided for by the Mellon-
Berenger agreement is $1,682,000,000, or, in other
words, a reduction of approximately 61% of the total
indebtedness. This settlement in effect wipes out
the entire indebtedness of France which arose during
the war period and simply provides for the payment
of advances to French after the Armistice, which
aggregate, including accrued interest, $1,655,-
000,000." Mr. Hoover pointed out also that some of
the post-Armistice advances were made for the
liquidation of war-time obligations of the French
Government, but that these might well be balanced
by the considerable advances made during the war
for permanent improvements. "I am giving these
facts," he remarked, "so that in recognition of the
honorable ,vay in which France has to meet its
obligations, they will understand that our people,
too, feel .that this settlement involves a measure of
sacrifice on their part. There is every reason to
hope and believe that such an agreement, based as
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it is on mutual sacrifice and consideration, cannot
' but promote a better understanding between these
' two great nations and serve further to cement a
friendship that has lasted for a century and a half."

, Secretary of State Stimson announced that a mes-
sage• had been transmitted to former Premier Poin-
care through the American Charge d'Affaires in

" Paris in which the Secretary expressed "very deep
• personal appreciation of the magnificent effort
which he made in the debate on the ratification of
the Mellon-Berenger agreement," and his "great per-

• sonal regret that the strain which M. Poincare has
thus undergone has undermined his health." Secre-
tary Mellon, who headed the American Debt Corn-

' mission that fixed the agreement in 1926, said he
' was "greatly pleased" at the ratification of the
accord by France. The agreement involved some
sacrifice on the part of both France and the United

• States, he indicated, with the likelihood that the
• burden which it involves as regards the French
people will grow lighter, relatively speaking, as time
goes on. "By ratifying this agreement, France has

• now eliminated in the relations of the two countries
' a matter which was disturbing so long as it remained

unsettled," Mr. Mellon continued. "At the same
time this action, by disposing of one of the last of
the financial problems inherited from the war, will

' make for world stability and will prove a powerful
factor in promoting general economic progress." .
• French ratification of the agreement was fol-
lowed -Monday by an exchange of notes between
'Secretary Mellon and the French Ambassador, M.
Claudel, providing for postponement of the maturity
date. of the 400,000,000 war stocks payment due
August 1. Under the Mellon-Berenger agreement,

• this debt will be merged with the general French
• debt to the United States. In the expectation that
;French ratification would be effected before the due
date, the United states Congress voted President
Hoover the authority to postpone the payment. This
action was considered advisable since the Mellon:
Berenger agreement will not be given full effect until
it is also ratified by the House and Senate in Wash-
ington. Acting on the authority of the President,
Mr. Mellon agreed to the postponement of the war
supplies debt "until the Mellon-Berenger agreement
has been approved or disapproved by the Congress of
the United States, but in no event shall such date
be postponed beyond May 1 1930." It was stipu-
lated that France in the meantime would continue
to pay interest on the obligation in accordance with
the terms of the Mellon-Berenger agreement, such

, payments in the event of approval to be credited to
; the first annuities specified in the agreement. Mr.
Mellon's note, which M. Claudel accepted in behalf

• of his Government, also made clear that France,
within a reasonable time after approval of the agree-
ment by the Congress, will pay to the United States
sufficient sums to bring to a current basis the pay-
ments. due to that time under the agreement. The
Secretary remarked in his note that "the Congress

, will reconvene shortly, and it is my expectation that
the Mellon-Berenger agreement will receive consid-
eration at an early date." A number of Senators,
who were in Washington last week, expressed the
,opinion that acceptance of the agreement was
.assured by an. overwhelming majority. •

Adjournment of the short session of the British
,Parliament was taken July 26, leaving the new Labor

i

Government free to pursue its policies until sittings
are resumed on October 29. The Government, in
the session which began July 2, made several an-
nouncements on policy which differed materially
from that of the predecessor Conservative regime.
These announcements, dealing chiefly with naval
disarmament, recognition of the Soviet Government,
and steps to relieve unemployment, were clearly fore-
shadowed in the pre-election campaign. Summariz-
ing the Parliamentary developments of the month,
a dispatch of July 25 to the New York "Times" said:
"In the preliminaries it has been successful, but
it is too soon for an appraisal of the Government's
ability to withstand the Opposition's attacks, or to
carry out its program of domestic economy, legisla-
tion and foreign policies. This first month has pro-
duced no real tests of either its fighting or con-
structive capacity."
The moc.t unexpected development was the resig-

nation on July 24 of Baron Lloyd of Dolobran as
High Commissioner for Egypt, which produced a
considerable sensation in the House of Commons.
Foreign Secretary Arthur Henderson was interpo-
lated in the House by Conservative members, and he
admitted sending a telegram to Lord Lloyd which
"was of such a character that most people would
accept it as an invitation to terminate his position."
Statements made by Mr. Henderson in the closing
session on July 26 revealed that Lord Lloyd was
not in sympathy with the more liberal policy of the
new Labor Government toward Egypt. He indi-
cated, moreover, that the High Commissioner had
-several times found himself at cross-purposes with
the Conservative Government of Prime Minister
Stanley Baldwin. "Things became so bad early in
1929 that the conduct of businel s had become diffi-
cult, since Lord Lloyd was able to accept the views
of the Cabinet on few, if any, points, and vice versa,"
the Foreign Secretary said. In reply to a question
by Mr. Baldwin, he remarked that "whatever our
policy is, it will not be put into operation until it
has been submitted for the approval of the Egyptian
people and to this House for ratification."
The Labor Ministers, meanwhile, continued the

steps taken for resuming relations with Soviet Rus-
sia with the result that direct eonversations were
begun this week. An invitation for such a discus-
sion had been sent by the British Government
through the good offices of the Norwegian Govern-
ment, the Soviet replying on July 23 that Valerian
Dovgalevsky, Russian Ambassador to France, had
been instructed to proceed to London for this pur-
pose. The Soviet acceptance, made public in Mos-
cow, said in part: "The Government of the Union
of Soviet Socialist Republics believes it necessary
to establish a durable agreement of controversial
questions in the shortest possible time and is of
the opinion that such a durable agreement is possible
of achievement only through equal treatment for
both sides and by maintenance of mutual dignity and
respect. The Union Government accepts the rights
and obligations of States in diplomatic relations
between them as long as the Government of Great
Britain accepts these rights and obligations." M.
Dovgalevsky arrived in London Monday and
promptly began discussions with Mr. Henderson,
the Foreign Secretary. The opinion was expressed
in authoritative quarters that two questions were
brought up by Mr. Henderson, first, a request for a
promise by the Soviet that Communist propaganda
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will not be employed in England, and second, the
matter of Russian indebtedness to British investors.
An official statement issued after the meeting said
only that "present relationships between the two
countries formed the subject of a friendly exchange
of opinion." It was pointed out in London dis-
patches that a formal exchange of Ambassadors can-
not take place until Parliament has had a chance
to discuss the matter because of a promise to that
effect made by Prime Minister MacDonald. M.
Dovgalevsky informed Mr. Henderson, however, that
Moscow desired an immediate resumption of full
relations, .and when the Foreign Secretary was un-
able to agree to this, Thun-3day, the negotiations
were interrupted to give the Russian Ambassador
time to communicate with his Government.

Speedy and peaceful adjustment of the Sino-Rus-
sian difficulty occasioned by Chinese seizure, on
July 11, of the Russian-owned Chinese Eastern Rail-
way became a virtual certainty this week. Notwith-
standing the prompt severance, as a result of this
action, of all diplomatic and consular relations be-
tween the two countries, it appeared late last week
that semi-official negotiations were in progress at
Manchuli, on the Manchurian-Siberian border, be-
tween B. N. Melnikoff, th8 Russian Consul General
at Harbin, and the Chinese Commissioner for For-
eign Affairs in that city. Officials of the Chinese
Government made known in Peiping Thursday their
intention to conduct the negotiations on the basis of
placing all rights and interests in the Chinese East-
ern Railway under joint Sino-Russian ownership.
The administrative power over the railway, however,
should be taken over by China, they contended.
Definite assurances of the intentions of the Nan-
king Government also were given the United States
Government late last week, a Washington dicpatch
to the New York "Times" remarking that "doubts
as to the willingness of China to return the Chinese
Eastern Railway to semi-Russian control have been
largely dispelled with receipt of official advices from
China which went far to reassure the powers that all
foreign property in that country would be respected
in future." Dr. C. T. Wang, the Chinese Foreign
Minister, was said to have declared that the Nation-
alist Government had taken only temporary control
of the railroad and that Russian interests had not
been nullified. "The vigilance of the powers in
watching the situation is not to be relaxed," the
Washington dispatch stated, "although if the prom-
ises of Foreign Minister Wang are applied it is be-
lieved that no further steps will be necessary on
the part of foreign powers."

Exchange of ratifications of the Tacna-Arica
Treaty, settling the long-standing territorial dispute
between Chile and Peru, was effected in Santiago,
Chile, last Sunday, in the presence of many officials
of both countries. The ceremony was timed to coin-
cide with the 108th anniversary of Peruvian inde-
pendence. Concurrently with this action, the two
Governments made public the text of a supplemen-
tary protocol to the general treaty which caused a

• good deal of surprise in Washington and other capi-
tals. The protocol, theretofore unrevealed, provided
further details for the relations between the two

• countries and also declared emphatically that no
part of the territory covered in the general treaty
could be ceded to a third power. This appears to

block the strong Bolivian desire for an outlet to the
Pacific. Forming an integral part of the treaty,
the protocol declares: "The Governments of Chile
and Peru cannot under the previous agreement cede
to a third power the whole or any part of the terri-
tories mentioned in the treaty. The territories will
remain under their respective sovereignties and, be-
cause of this provision, it is prohibited to construct
on them now international lines." The ceremony of

ratification included the payment by Chile to Peru

of 49,600,000 Chilean pesos (about 46,000,000), as
provided for in the treaty, President Carlos Ibanez

handing a check for this amount to the Peruvian
Ambassador, Cesar Elguera.

There have been no changes this week in the dis-

count rates of any of the central banks of Europe,

except that on Wednesday the Bank of Belgium

raised its rate from 4% to 5%. Rates continue at

71A% in Germany; at 7% in Italy; at 5% in Great

Britain, Holland, Norway and Spain; 5% in Den-

mark; 4% in Sweden; and 332% in France and

Switzerland. London open market discounts for

short bills are 53/@5 7-16% against 5/8% on Friday

of last week, and 53/2% for long bills the same as on -

the previous Friday. Money on call in London

yesterday was 334%. At Paris open market dis-

counts remain at 33/2%, and in Switzerland at 314%.

The statement of the Bank of England for the week

ended July 31 shows a decrease of £8,089,914 in gold

holdings and an expansion of £4,486,000 in cir-
culation. Reserves therefore decreased £12,576,000.

Gold holdings now aggregate £142,610,244 com-

pared with. £150,700,158 last week, £155,665,097

two weeks ago and £173,659,029 the corresponding

period last year. A decrease of £606,000 was shown

in public deposits while private deposits increased

£471,225. The latter is subdivided into deposits for

bankers' accounts, which contracted £731,942, and

those for other accounts which expanded £1,203,167.
Although the total deposits showed a sight loss of

£134,775, the decrease in reserves, was so large as to

bring the proportion of reserves to liabilities down

from 39.72% last week to 28.23% this week. A year

ago the ratio was 48.56%. Reserves now total £30,-
792,000 as compared with £43,368,000 a week ago

and £56,193,000 a year ago. Loans on Government
securities and those on other securities showed

increases of £11,475,000 and £1,002,708, respectively.

Other securities includes "discounts and advances" •

and "securities." The former increased £524,258 and

the latter £478,450. The rate of discount reinains'.

51A%. Below we give a comparison of the various,,
items for 5 years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929. 1928. • 1927. . 1026... 1925. • I.
July 31. Aug. 1. Aug. 3. . Aug. 4. Aug. 5..

£ .

Circulation a371,817,000 137,216,000 138,342,010 142,503,470 .146,319,625

Public deposits  11,078,000 12,171,000 9,521,683 8,366,960 11,037,467

Other deposits  97,964,585 103,540,000 102,840,165 1,38,491,60.1 .11.0,497,528j
Bankers' accounts  60,277,499
Other accounts  37,687,086
Governin't securities 62,256,855 29,202,000 52,076.999
Other securities_ _ _ _ 34,102,467 48,423,000 44,740,905
Disct. & advances  9,951.195
Securities  24,151,272
Reserve notes & coin 30,792,000 56,193,000 33,676,770 30,090,674 • 37.930,527.:

Coin and bullion_ 142,610,244 173,659,029 152,268,780 152,844,144 164.500.152. •
proportion of reserve
to liabilities  28.23% 48.56% 29.97% 25.75% 314 : • .

Bank rate  534% 454% 454% 5% 5%

a On Nov. 29 1928 the fiduclary currency was amalgamated with Bank of England

note issues, adding at that time £234,199,000 to the amount of Bank of EnglaA4 .
notes outstanding. •

,

The Bank of France statement for the week ending'

July 27, shows an increase in gold holdings of 513,-
-1 .Vf.

  ,...;
36,340,326, 33,508,520.
68;543;557' 68229.479

' 
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531,504 francs, raising the total of the item to
37,299,601,159 francs, as compared with 36,786,069,-
655 francs of last week and 36,660,637,935, francs
two weeks ago. Credit balances abroad decreased
9,000,000 francs. Due to an increase- in note cir-
culation of 26,000,000 francs the item now aggregates
64,136,181,345 francs. French commercial bills dis-
counted expanded 679,000,000 francs and bills
bought abroad 16,000,000 francs. An increase
appeared in creditor current accounts of 1,095,000,-
000 francs and a decrease in advances against
securities of 61,000,000 francs. Below we give a
comparison of the various items for three weeks past:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes
for Week.

Francs.

July 27 1929.

Francs.

Status as of 
July 20 1929.

Francs.

July 13 1929.

Francs.
Gold holdings ----Inc. 513;531;504 37,299,601,159 36,786,069,655 36,660,637,935
Credit bais. aked_Dec. 9,000.000 7,325,378,319 7,334,378,319 7,318,378,319
French com'l bills

discounted Inc. 679,000,000 8,404,278,297 7,725,278,297 7,488,278,297
BIM bought abed_Ine. 16,000,000 18,502,146,341 18,486,146,341 18,464,146.341
Adv. agt. securs _ _Dec. 61,000,000 2,354,464,900 2,415,464,900 2,456,464,900
Note circulation _Inc. 26,000.000 64.136,181,345 64,110,181,345 64,554,181,345
Ored. curr. accts. _Inc.1095,000.000 18,317.690,903 17,222,690.903 17,863,690,903

In its statement for the last week of July, the
Bank of Germany shows an increase in gold and
bullion of 63,010,000 marks, raising the total to
2,148,333,000 marks. The gold holdings for the
corresponding week last year aggregated 2,199,-
655,000 marks, and the year before to 1,801,047,000
marks. Deposits abroad remained Unchanged.
Notes in circulation expanded 634,472,000 marks;
the total now is 4,725,526,000 marks.' Reserves
in foreign currency declined 906,000 marks and
silver and other coin 19,583,000 marks. Due to a
large gain in bills of exchange and checks of 555,-
385,000 marks, the item now amounts to 2,688,-
708,000 marks. An increase was shown in advances
against securities of 55,914,000 marks and in other
liabilities of 8,469,000 marks. Notes on other
German banks contracted 18,282,000 marks and
investments remained unchanged. A decline of
21,640,000 marks was shown in other assets and
35,043,000 marks in other daily maturing obliga-
tions. A comparison of the various items for three
years is shown below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reichsmark:.

July 31 1929. July 311928. July 31 1927.
Retchsmarks. Retchsmarks. Reichsmarks.

Gold and bullion Inc. 63,010,000 2,148,333,000 2,199.855,000 1,801,047,000
Of which depos. abed. Unchanged 142,887,000 85,676,000 57,878,000
We've in for'n curl _ _Dee. 906,000 339.882.000 183,688,000 179,059,000
Bills of each. & checks.Inc. 555,385.000 2,688,708,000 2,516,486,000 2,512,094,000
Silver and other coin_ _Deo. 19,583,000 125,455,000 93,234,000 86,221,000
Notes on oth.Ger. bks.Dee. 18,282,000 5,148,000 10,075,000 7,389,000
Advances Inc. 55,914,000 109,121,000 76,876.000 63,621,000
Investments  Unchanged 92.891,000 93,968,000 92,322,000
Other assets Dec. 21,640,000 518,525,000 578,922,000 470,689,000

Ltabilif te-t—
Notes in circulation_ _Inc. 634,472,000 4,725,526,000 4,569,272,000 3,928,220,000
0th. daily mat. oblig_Dec. 35,043,000 515,863,000 561,528.000 553,347,000
Other liabilities Inc. 8,469.000 338.276,000 236,860,000 364,694,000

An upward tendency in money rates prevailed in
the New York market this week, with a number of
influences combining to accentuate the stringency
that has existed now for approximately a year. That
funds continue to be absorbed in great quantities in
stock market speculation is indicated by the rising
totals of brokers loans, which establish new records
week by; wetl. Funds also are being required in
increasing amounts for crop moving purposes. In-
dustrial requirements likewise have been heavy this
summer, trade and Manufacture showing hardly any
recession for the season. To these influences in the
past week were added the usual month-end needs.
Demand loans renewed Monday at 9%, but demand
exceeded supply at this figure and the rate advanced

to 10% on new loans. Withdrawals by the banks
amounted to $35,000,000. The call loan rate was
maintained at 10% Tuesday and Wednesday, with-
out deviation, although withdrawals were only
nominal. Needs were heavier on Thursday, and
after renewing at 10%, the rate for call loans was
advanced to 12%. Bank withdrawals were esti-
mated at $40,000,000. In yesterday's market, the
call loans rate was 10% throughout, withdrawals in
this session amounting to approximately $30,000,000.
Time loans were marked up swiftly in the course of
the week from 83. to 83/2% Monday, to 8% and 9%.
Two compilations of brokers' loans against stock

and bond collateral were issued this week, as already
stated, and both showed great accessions which car-
ried the totals to high records for all time. The
weekly tabulation of the New York Federal Re-
serve Bank registered a gain of $52,000,000 in the
period ended Wednesday night. The tabulation of
the New York Stock Exchange for the month of
July, issued late yesterday, marked an increase of
$402,573,019. Gold movements through the Port
of New York for the week ended Wednesday night
consisted of imports of $1,078,000 and exports of
$110,000. The stock of gold earmarked for foreign
account, however, was increased by $6,997,000, in-
dicating a net loss of gold ,,of $6,030,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day the rate on Mon-
day on new loans rose to 10% after renewal had been
put through at 9%. On Tuesday and Wednesday
all loans were at 10%, including renewals. On
Thursday after renewals had again been effected at
10% there was an advance to 12%. On Friday
the rate fell back to 10%, this being the only rate for
the day. Time money moved still higher. On
Monday the quotations were 83/2% for 30 to 90 days
and 83@83/2% for four to six months. On Tuesday,
Wednesday, Thursday and Friday 8%@9% for 30
to 90 days and 83'@.8%% for four to six months.
Commercial paper in the open market continued dull
and inactive. Rates for names of choice character
maturing in four to six months remain at 6%, while •
names less well known are 63.@,6%, with New
England mill paper quoted at 6%%.

The market for prime bankers' acceptances has
been without noteworthy movement this week, with
an abundance of offerings, but little buying. Rates
have continued unchanged. The posted rates of the
American Acceptance Council remain at 53,% bid
and 51A% asked for bills running 30 days, and also
for 60 and 90 days, and at 5/% bid and 51A% asked
for 120, 150 and 180 days. The Acceptance Council
no longer gives the fates for call loans secured by
acceptances, the rates varying .widely. Open mar-
ket rates for acceptances have also remained un-
changed as below:

114•11-

SPOT DELIVERY.

--180 Days— —150 Days— —120 Doye—
n!. Asked. Bid. Asked, Bid. Asked.

Prime eligible bibs  5% 51.g 51 514 54 5%

—90 Daps— —80 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible bills  514 54 5 yi 54 534 534
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 534 bid
Eligible non-member banks 531 bid

There have been nO changes this week in the redis-
count rates of the Federal Reserve banks. The
following is the schedule of rates now in effect for
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the various classes of paper at the different Reserve
banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on
Aug. 2.

Boston 5
New York 5
Philadelphia 5
Cleveland 5
Richmond 5
Atlanta 5
Chicago 5
St. Louis 5
Minneapolis 5
Kansas City 5
Dallas 5
San Francisco 5

Date Previous
Established. Rate.

July 19 1928 4j.
July 13 1928 43.
July 26 1928 4 Si
Aug. 1 1928 4 ti
July 13 1928 4
July 14 1928 4l.
July 11 1928 4l.
July 19 1928 4 ti
May 14 1929 4
May 6 1929 44
Mar. 2 1929 414
May 20 1929 44

Sterling exchange, after showing strength the early
part of the week, developed weakness the latter
part. The range this week has been from 4.84 11-16
to 4.853i for bankers' sight, compared with 4.84 9-16
to 4.85 last week. The range for cable transfers has
been from 4.85 3-16 to 4.85 9-16, compared with
4.85 1-32 to 4.85 15-32 the week before. The out-
standing feature of exchange continues to be the
feeling of uncertainty engendered by the steady loss
of gold by the Bank of England. which has been
going on for a month. At present the greater part
of the London gold exports are to Paris, whereas a
few weeks ago the shipments were to both Paris
and Berlin, and still a little earlier to Berlin, Paris
and New York. , Owing to the heavy outflow of
gold from London, rumors were rife in the foreign
exchange market that the Bank of England would
probably increase its rediscount rate on Thursday
from 532% to 63/2%. No change was made in the
rate, however. Bankers are now looking forward
to a probable marking up of the Bank's official
rate of rediscount 'within the next week or two
and many profess to believe that a change in the
rate simply awaits the return to London of Montagu
Norman, Governor of the Bank of England. Mr.
Norman left this side last Sunday. Many bankers
believe that an increase in the English Bank rate is
inevitable in the near future if the Bank's gold
reserves are to be maintained and the heavy autumn
drain successfully encountered.
There was a sharp advance in bill rates in London

early in the week to a fraction above the official rate,
and this strengthens the fears that a higher rate of
rediscount is in prospect. The possibility of a change
in the rate has been largely responsible for much of
the activity on many occasions during the past two
weeks. Although the rates on marks and francs
have declined as a result of the heavy gold shipments
from London, the gold drain to Paris continues, and
since the French holdings of sterling are exceptionally
large the London exports may continue still further,
reducing the ratio of English reserves to a dangerously
low point when the autumn pressure as a seasonal
factor turns exchange against London. The state-
ment of the Bank of England just issued as of Aug. 1
shows a reduction in bullion of £8,089,914 for the
week ending July 31, bringing the total stock to
£142,610,244. This compares with bullion holdings
of a year ago of £173,659,029. Since the Bank's
statement was issued a further £1,306,866 was sold
by the Bank, all of which was taken for French ship-
ment. Of course, the strong money rates in New
York are in no way favorable to sterling and are
largely responsible for the firming up of money in
most centres. For the present, at least, there seems
to be little prospect of material easing in money rates

on this side, so that the hazards of the autumn,
when exchange turns against London, are in no way
diminished.
Some bankers even intimate that there is a possi-

bility of a further loss of gold by London to New
York. It is the opinion of many that London's
exports of gold to New York would have been greater
but for accommodations arrived at through co-
operative arrangements between London and Ameri-
can banking authorities. In July our gold imports
for the month totaled $29,980,000, following imports
in June of $28,370,000. Of the July imports, $9,-
740,000 was received from Great Britain and in June
the gold from the same source .totaled $9,305,000.
It would seem then that the English banking authori-
ties face grave difficulties in maintaing their position.
Much of the demand for sterling this week and last
arose because a majority of opinion in banking circles
counted upon an increase in the Bank of England
rate.
It is pointed out in some quarters that any increase

in the official rate of rediscount could not arrest the
export movement to France, and that these exports
were in the nature of special transactions. European
dispatches indicate that the English are alarmed
over the extent of the gold shipments to France,
which have now exceeded £15,000,000 within a few
weeks, and it is intimated that some part of the gold
has been taken for the purpose of intimidating
London interests seeking to make the headquarters
of the proposed Bank for International Settlements
at London rather than some other European city.
However, the gold holdings of the Bank of England
may be threatened, there can be no gainsaying the
fact that both political and business interests in
Great Britain are urging that there should be no
marking up of the official rate, lest general business
interests suffer. Hence, while the gold holdings are
now approximately £8,000,000 under the Cunliffe
minimum of £150,000,000 and are likely to decline
still further, there is a strong body of opinion advo-
cating that the Bank of England should rather than
raise its rate of rediscount approach the Treasury
with a view to increasing the fiduciary note issue
above the statutory minimum of £260,000,000.
The Currency and Bank Notes Act of 1928 envisaged
such a possibility, it is claimed, in the case of emer-
gencies. Such a step, it is argued, would have the
effect of permitting still further reductions in the
present gold stock without greatly endangering the
status of the currency. London dispatches on
Wednesday stated that the city was in an optimistic
mood as the result of the prevailing belief that
Governor Norman of the Bank of England has
achieved substantial results by this visit to the
United States, and that American and British
finances may present a united front to avert further
undue pressure on sterling. On Saturday the Bank
of England sold £1,297,711 in gold bars. Bullion
brokers in London stated that £500,000 of this gold
was taken for shipment to France and the rest to
Germany. On Monday. the Bank sold £2,857,213
in gold bars and exported £3,000 in sovereigns. Of
the £2,857,213 it is believed that £2,357,213 were
taken for Paris and the remainder for Germany.
On Tuesday the Bank of England sold £1,022,353 in
gold bars and bought £16, in foreign gold coin. Of
the gold sold on. that day approximately 068,000
were purchased for shipment to France and the rest
was absorbed by the requirements of the trade and
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of India. On Wednesday the Bank bought £339,094
in gold bars and sold £742,354 in gold bars and re-
leased from earmark £350,000 in sovereigns. The
entire shipment of gold bars was taken for Paris.
On Thursday the Bank of England sold £1,306,866
in gold bars, all of which is understood to have been
taken for shipment to Paris. On Friday the Bank
sold £324,349 gold bars and exported £2,000 sover-
eigns, but released £500,000 from earmark.
At the Port of New York the gold movement for

the week July 25-July 31 inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $1,078,000, of which $900,000 came
from Argentina and $178,000 from Latin America.
Exports totaled $111,000, of which $101,000 were
shipped to Mexico and $10,000 to Trinidad. The
Reserve Bank reported a net increase in gold ear-
marked for foreign account of $6,997,000. In tabu-
lar form the gold movement at the Port of New York
for the week ended on July 31, as reported by the
Federal iteserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JULY 25-31, INCLUSIVE.

Imports.
9900,000 from Argentina
178,000 chiefly from Latin Amer.

$1.078,000 Total

Exports.
8101,000 to Mexico

10,000 to Trinidad

8111,000 Total
Net Change in Gold Earmarked for Foreign Account.

Increase $6,997.000

Canadian exchange, while still at a discount,
shows improvement over the past several months,
the discount on Montreal funds ruling on average
at 15-64 to 5-16 of 1% discount.

' Referring to day-to-day rates sterling exchange on
Saturday last was steady and in moderate demand.
Bankers' sight was 4.84 27-32@4.85; cable transfers
were 4.85 7-32@4.85%. On Monday sterling was
firm. The range was 4.84%@4.851/g for demand,
and 4.85%@4.85 9-16 for cable transfers. On
Tuesday the market was irregular, but with sterling
in demand. The range was 4.84%@4.851/ for
bankers' sight and 4.853/s@4.85 9-16 for cable
transfers. On Wednesday the market was quiet
and sterling worked fractionally lower. Bankers'
sight was 4.84 13-16@4.85 and cable transfers
were 4.85 5-16@4.853/8. On Thursday the market
was still easier. The range was 4.84 11-16@4.843/
for bankers' sight and 4.85 3-16@4.853 for cable
transfers. On Friday, market was slightly firmer;
the range was 4.849@4.84% for bankers' sight and
4.85 3-16@4.85 5-16 for cable transfers. Closing
quotations on Friday were 4.843/i for demand and
4.853 for cable transfers. Commercial sight bills
finished at 4.849; 60-day bills at 4.79 13-16; 90-day
bills at 4.775%; documents for payment (60 days)
at 4.79 13-16, and 7-day grain bills at 4.84. Cotton
and grain for payment closed at 4.84%.

The Continental exchanges, while relatively firm,
have receded somewhat from the higher ground of
the past weeks. As noted above, a great deal of
the interest in exchange is focussed upon the heavy
gold withdrawals of France from London. French
francs in the New York market have averaged lower
this week and the rate of the franc with respect to
the pound has decreased sufficiently to give rise in
some quarters in London to the hope that the gold
flow from London' to Paris will soon come to an end.
This week the Bank of France shows total gold hold-
ings as of July 26 of 37,299,000,000 francs, an in-
crease over the previous week of 513,500,000 francs.
Besides the gold taken from England, France re-

ceived a shipment of 1,650,000 florins in gold from
the Bank of The Netherlands. The gold withdrawals
by Paris from London up to the end of July are be-
lieved to have reached £15,000,000. The present
fractional decline of the franc is of comparatively
little importance, as the Bank of France and French
bankers hold large balances in both London and .
New York. A considerable part of the gold with-
drawals from London and the transfer of French
balances from this side is due partly to improved
confidence on the part of the French in their own
financial outlook, and partly to increased oppor-
tunities for employing funds at home.
German marks have been in moderate demand,

although ruling lower. The firmness in marks may
be judged from the fact that the average rate for
cable transfers . this week has been around 23.84,
whereas dollar parity is 23.82. The recent heavy
shipments of gold from Berlin to London have re-
duced the sterling-mark rate, but not to a point
sufficiently low to bring the gold movement from
London to Berlin to a halt.

Italian lire, Swiss francs and belga,s have been
steady, but show a fractional ease due to the im-
provement in sterling with respect to the Continental
exchanges and especially to the improvement in the
position of London with respect to Berlin and Paris,
since these minor exchanges move for the most part
more in sympathy with Berlin and Paris than with
London. On Wednesday the National Bank of
Belgium advanced its discount rate to 5% from 4%.
Exchange on Jugoslavia is of extremely minor
importance in this market. The dinar is nominally
quoted here at 1.75%, par being 3.193. Interest
attaches to the currency this week owing to a dis-
patch from Vienna to the Wall Street "Journal"
which says:
The Jugoslavian Minister of Finance has just announced that the

question of stabilization of the dinar at present rates is again under study
and will be undertaken as soon as circumstances permit. Stabilization has
been long overdue.

It was delayed first by disputes over pre-war Serbian foreign loans
and then by unfavorable market conditions abroad. The currency position
is considerably weaker than it was six months ago and therefore renewed
efforts will be made to place it on a solid basis. The markets abroad
are still so ill disposed as to render the chances of a stabilization loan in
the near future rather slender.
The Jugoslavian National Bank has maintained its rate at 6% for

seven consecutive years, but it is largely a theoretical rate, for com-
mercial banks discount even the finest paper at no less than 12% and
13%, while in the country districts farmers are paying 25% and more for
short term credits. However, the National Bank has succeeded in keeping
the dinar stable in terms of dollars and cents since the middle of 1925.
It has been aided recently in this task by a loan of 822,000,000 from theSwedish Match Trust.

National bank's cash reserve to-day is calculated at only 25% of
deposits and note circulation. Hence the urgent need of foreign capital
for stabilization.

The London check rate on Paris closed at 123.85
on Friday of this week, against 123.73 on Friday of
last week. In New York sight bills on the French
centre finished at 3.91%, against 3.923/ on Friday a
week ago; cable transfers at 3.91%, against 3.923%,
and commercial sight bills at 3.913/8, against 3.913%.
Antwerp belgas finished at 13.90 for checks and at
13.903% for cable transfers, against 13.893 and
13.90 on Friday of last week. Final quotations for
Berlin marks were 23.83 for checks and 23.84 for cable
transfers, in comparison with 23.833, and 23.843 a
week earlier. Italian lire closed at 5.22% for bank-
ers' sight bills and at 5.233/8 for cable transfers, as
against 5.22% and 5.233' on 'Friday of last week.
Austrian schillings closed at 14.10 on Friday of this
week, against 14.10 on Friday of last week. Ex-
change on Czechoslovakia finished at 2.963', against
2.963/s; on Bucharest at 0.593, against 0.593'; on
Poland at 11.23, against 11.23, and on Finland at
2.52, against 2.52. Greek exchange closed at 1.293i
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for checks and at 1.293/2 for cable transfers, against

,1.293. and 1.293/2.

The exchanges of the countries neutral during the

war have been dull. Scandinavian units have been

ruling steady and the Norwegian and Swedish show

fractional improvement, due to steady improvement
in business conditions in the Scandinavian countries

and to increased tourist demands, a feature ot ex-

change which all European countries enjoy to a

greater or less extent at this season. Holland guild-

ers continue under pressure and relatively lower than
most of the other European currencies. This is due
largely to the fact that while money rates have firmed
up recently in Amsterdam, theer is a steady flow of
Dutch funds to other markets where money rates are
highly attractive to temporarily unemployed funds, of
which Amsterdam has always an excessively large
volume. As noted above, the Bank of the Nether-
lands' shipped 1,650,000 florins gold to Paris during
the week, the florin rate having sunk to the import
point in the wake of sterling, despite the Dutch bank
rediscount rate of 53/2%. Spanish pesetas continue
to show improvement as a result of. Government
activities in support of the peseta.

Bankers' sight on Amsterdam finished on Friday
at 40.053, against 40.081A on Friday of last week;
cable transfers at 40.073., against 40.103/2, and com-
mercial sight bills at 40.02, against 40.05. Swiss
francs closed at 19.233 for bankers' sight bills and
at 19.243 for cable transfers, in comparison with
1923 and 1924 a week earlier. Copenhagen checks
finished at 26.633 and cable transfers at 26.65,
against 26.633 and 26.65. Checks on Sweden closed
at 26.793 and cable transfers at 26.81, against

26.793' and 26.81, while checks on Norway finished
at 26.643/ and cable transfers at 26.66, against
26.64 and 26.65. Spanish pesetas closd at 14.61
for checks and at 14.62 for cable transfers, which

compares with 14.59 and 14.60 a week earlier.

The South American exchanges have been dull.
Argentine exchanges his been ruling steady owing
largely to the fact that so much gold has been shipped
to New York and London in recent weeks to improve
the position of the unit. During the past seven months
of the year, until the end of July, Argentina has
sent a total of approximately $51,000,000 in gold
to New York. The peso has not responded to this
gold movement as fully as it might, owing chiefly
to labor troubles at the Port of Rosario in recent
months. Argentine- paper pesos closed on Friday at
42.02 for checks, as compared with 42.02 on Friday
of last week, and at 42.07 for cable transfers, against
42.07. Brazilian milreis finished at 11.85 for checks
and at 11.88 for cable transfers, against 11.86 and
11.89. Chilean exchange closed at 12.10 for checks
and at 12.15 for cable transfers, against 123'g and
12 3-16, 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 dull and
show practically no change from the past few weeks,
except in the case of Japanese yen. The Chinese
rates move strictly in conformity to the changes in
the price of silver. Japanese yen continue firm as
the result of confidence entertained both in Japan
and abroad that the Government will soon remove
the gold embargo and bring yen back to full gold
standard. The yen might be registering still higher

quotations at this time as the result of this renewed

confidence but for the fact that money rates and

opportunities are so strong in New York and London

as to be highly attractive to Japanese speculators

and investors. Closing quotations for yen checks

were 465/8@46 15-16, against 453.(0)46 7-16 on

Friday of last week. Hong Kong closed at 483(4),

48 9-16, against 48%@48 9-16; Shanghai at 583',

against 58/8@,58; Manila at 50, against 50; Singa-

pore at 563g@563, against 563/s@563; Bombay

at 363/8, against 363/s, and Calcutta at 363/g, against

361A.

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 giire below a record for the

week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 19=

JULY 27 1929 TO AUG. 2 1929, INCLUSIVE.

Country and Mondani
Noon Buying Rate for Cable Transfers to New York

Value in United States Money.

July 27. July 29. July 30. July 31. Aug. I. Aug. 2.

EUROPE- $ 8 $ $ 8 $

Austria. whining.- .140619 .140547 .140659 .140569 .140617 .140652

Belgium. belga .138978 .139003 .139082 .139055 .139051 .139015

Bulgaria, lev .007181 .007160 .007211 .007179 .007220 .007181

Czechoslovakia, krone .029590 .029594 .029592 .029589 .029592 .029587

Denmark, krone .266461 .266492 .266556 .286469 .266438 .268427

England. pound
ling .853296 .854598 4.854761 .852684 4.851896 4.852400

Finland, markka .02.5142 .025151 .025154 .025150 .025152 .025145

France. franc .039211 .039231 .039217 .039188 .039187 .039180

Germany, reichamark .238408 .238410 .238382 .238324 .238296 .238291

Greece. drachma .012918 .012921 .012921 .012925 .012922 .012920

Holland, guilder .401039 .401108 .401113 .401047 .400793 .400716

Hungary, pengo .174303 .174261 .174280 .174320 .174333 .174317

Italy, lira .052304 .052297 .052293 .052291 .052293 .052291

Norway, krone .266508 266539 .266626 .266542 .266538 .266488

Poland, zloty .111940 .111877 .111877 .111925 .111872 .111885

Portugal. escudo .044730 .044370 .044740 .044730 .044575 .044720

Rumania, leu .005935 .005936 .005925 .005937 .005933 .005935

Spain, peseta .145892 .145926 .146001 .148167 .148128 .146075

Sweden. krona .268030 .268054 .268061 .268028 .268027 .268015

Switzerland, franc .192394 .192416 .192438 .192441 .192416 .192387

Yugoslavia. dinar-. .017552 .017550 .017555 .017548 .017558 .017554

ASIA-
China-
Chefoo tael .606250 .605000 .599583 .600833 .599583 .600833

Hankow tad .597187 .595000 .591562 .593125 .591562 .593125

Shanghai. tael .581767 .579842 .576500 .577857 .576607 .578035

Tientsin tad l .617291 .815625 .609583 .611250 .609583 .610833

Hong Kong dollar.- .482535 .482321 .480964 .481428 .481071 .481428

Mexican dollar.... .417916 .416886 .415625 .418458 .416250 .415833

Tientsin or Pelyang
dollar  .420833 .419583 .418541 .418541 .418333 .418750

Yuan dollar .417500 .416250 .415208 .415208 .415000 .415416

India. rupee .3.59728 .3.59825 .359771 .359667 .359787 .359762

Japan, yen .482181 .462521 .462943 .483693 .466359 .466240

Singapere(S. S.) dollar .558750 .558750 .558750 .558958 .558918 .558916

NORTH AMER.-
Canada, dollar .997031 .996858 .997349 .997407 .997407 .9975.54

Cuba, peso .999018 .999050 .998987 .999112 .999237 .999656

Mexico, Pe60 .483200 .483125 .483575 .483425 .484075 .484050

Newfoundland. dolls 994218 .994212 .994585 .994647 .994867 .994790

SOUTH AMER -
Argentina. peso (gold) .953966 .953718 .953962 .954063 .954242 .953988

Brash. milrels 118597 .118590 .118568 .118590 .118609 .118581

Chile, peso 120621 .120632 .120425 .120508 .120709 .120572

Uruguay. peso 987135 .992514 990274 .988789 .988550 .988814
fletInmhis rt.., oac3nn 0651110 988900 .963900 993900  963900

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 operations
in the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:

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

Saturday,
July 27.

Monday.
July 29.

111.000,000 105.000.000

1Tuesday, Wednescry,
Juk 30. July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2.

A yyregate
for Ira*.

s
140.000.000 147,000,000 190.000,000 110,000,000 Cr. 931.000,000

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

The following table indicates the amou t of bul-
lion in the principal European banks:

Banks of
Aug. 1 1929. Aug. 2 1928.

Gold. Silver. Total. I Gold.

£ £ £ I £
England __ 142.610,244   142,610,244 173,659,029
France a_998,396,809 d 298.396,809239.346.40
Germany b 100,272.300 c994.600 101,266,900 105.701,45
Spain ____ 102,513,000 28,761, 131,274,000 104,337,000
Italy  55,792,000,   55.792.000 52,855,
Neth'Iands 37,451,000, 1,751,000 39,202,000 26,242,000
Nat. Bela_ 28,561,000, 1.270,000 29,831,000 22,944,000
Swits'land 19.877,0001 1,397,000 21,274,000 17,914,000
Sweden___ 12,979,000   12,979,000 12,792,000
Denmark _ 9,588,0001 419,000 10,007,000 10,103,000
Norway __ 8,154,000   8,154,000 8,166.000

Total,

  173,659,029
d 239,346,403

994,600,106,696,050
28,272,000 132,609,000

52,855.000
1,948, 28,190,000
1,250,000 24,194,000
2,250, 20.164,000

12,792,000
10,718,000
8,166.000

Total week 816,194,353, 34,592,600850,786,953 774,059,882 35,329,600809,389,482
Prey. week 818.499,015 34,562,600 853,061,615 781,819,911 35,269,600817,089.511

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 E7,144,350. c As of Oct. 7 1924.
d Silver Is now reported at only a trifling sum.

The Change of Ministry in France—Poincare
and Briand.

The resignation of M. Poincare as President of the
Council, or Premier, on July 27, did not occasion
great surprise either in France or in other countries.
Itepeatedly, during the Past three years, the rela-
tions between the Ministry and Parliament, particu-
larly the Chamber of Deputies, have been so strained
that the resignation of the Government seemed
imminent, although, when a test vote came to be
taken, the support that was necessary has been forth-
coming. The immediate occasion of the change of
Ministry which has just taken place was the serious
impairment of M. Poincare's health due to the long
strain of heavy and uninterrupted work, and
especially the extraordinary effort involved in carry-
ing through Parliament the ratification of the war
debt agreements with the United States and Great
Britain. A specific disorder, necessitating surgical
interference, brought the Premier to the conclusion
that he could no longer give to the duties of his
exacting office the attention that they required, and
he accordingly insisted upon the acceptance of his
resignation. As is usual in such cases, the retire-
ment of the Premier carried with it the resignation
of the Ministry.
M. Poincare's position in French and European

politics has been, in many ways, unique. By pro-
fession a lawyer, and for some years an acknowl-
edged leader of the French bar, he has been for a
generation a conspicuous' figure in public life.
During the World War, when he was President of
the Republic, his official position gave him little
opportunity for direct influence in national affairs,
and during the Peace Conference, while the
Clemenceau Government was in power, it was the
Premier and not the President who figured most
prominently in the public eye. For some years after
the war, while the controversy over reparations was
at its height, M. Poincare's writings and speeches
placed him at the head of those who seemed bent
upon keeping alive the enmities of the war, and he
continued, for some time after the adoption of the
Dawes Plan, to insist that the claims of France upon
Germany must be fully met. In Germany, na . urally,
and in other countries as well, he stood our' at that
time as the ablest spokesman for the French irrecon-
cilables, and the occupation of the Ruhr was the
crowning act in a systematic policy of "Thorough."
He was as irreconcilable in regard to the war debts
which France owed to Great Britain and the United
States as he was in regard to Germany, stoutly main-

taining that the debts could not be paid save in the
measure in which France was assured of reparation
payments from Germany.
The past three years have seen a gradual, but none

the less notable, modification of this intransigent
attitude. Time and circumstance have mellowed a
mind which had long seemed hopelessly legalistic.
Wholly lacking in the art of winning popular affec-
tion or applause, M. Poincare again and again won
support from a reluctant and even hostile Chamber
by sheer force of intellectual ability. The skill with
which he carried through the financial reorganiza-
tion of France and the stabilization of the franc
placed him in the front rank of European statesmen.
Once the financial stability of 'the country was as-
sured, his attitude toward the debts also changed,
and the memorable debate in which he literally
wrung from the Chamber approval of the Mellon-
Berenger agreement and the agreement with Great
Britain, while it broke his apparently inexhaustible
physical strength, was a performance without a
parallel in French parliamentary history. The
stabilization of the franc and the ratification of the
debt agreements will' be his monument, whatever
other may in time be erected.
To what extent M. Poincare's change of front in

regard to reparations and war debts was due to a
corresponding change in French public opinion it
would be difficult to say with precision. M. Poin-
care was not a man to shift his ground merely be-
cause public opinion had taken a new position.
Something, perhaps a good deal, is doubtless to be
ascribed to the smooth working of the Dawes Plan,
as something was doubtless also learned from the
costly experiment in the Ruhr. The high standing
of the men who formed the recent committee of ex-
perts at Paris, and the thoroughness with which they
went about their work, would naturally appeal to a
man of his temperament and intellectual habits,
although he was cautious in expressing himself about
the committee's report. The Locarno agreements,
the Briand-Kellogg anti-war treaty, and the increas-
ing demand for a reduction of armaments, all had
their influence in creating a new atmosphere in
Europe to which M. Poincare could hardly have been
insensible. The strongest argument in favor of
ratifying the debt agreements, however, if we may
judge from the abbrevated press reports of the
Chamber debate, was that unless France kept faith
with its creditors its financial standing and its
national honor would suffer, and a last-minute at-
tempt to make the payments depend upon the re-
ceipt of reparations failed. It is entirely possible
that, in spite of M. Poincare's eloquence, the debts
may continue to be talked about as if they were still
a political issue, just as Mr. Snowden, the British
Chancellor of the Exchequer, still expresses dissatis-
faction with the debt settlement between Great
Britain and the United States; but the issue in
France is nevertheless closed, and for that welcome
result the country has M. Poincare, more than any-
one else, to thank.
The new Briand Ministry, practically identical in

membership with that of M. Poincare, obviously has
no easy task, and the popular allusion to it as "the
Ministry of a hundred days" reflects a feeling that
its life will not be long. Only with the utmost ef-
fort was M. Briand, now for the eleventh time Pre-
mier, able to obtain a vote of confidence in the
Chamber of Deputies on Wednesday; and although

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



AUG. 3 1929.1 , FINANCIAL CHRONICLE 695

the vote of 325 to 136, representing a majority of
about 50 in the whole Chamber, was as large as M.
Poincare on the average was able to command, the
political complexion of the Government following
does not hidicate stability. The Radical Left, with
which M. Briand has on the whole been identified,
refused to allow any of its members, and notably
Edouard Herriot, to take office in a Ministry whic
included Louis Barthou as Minister of Justice a
Andre Tardieu as Minister of the Interior, and while
a few of the party supported the vote of confidence,
far the larger number either absented themselves or
refrained from voting. In so doing the party con-
formed to a tradition of French politics by which an
Opposition, while interposing no direct obstacle to
the formation of a new Ministry, declines to give it
sumaort. The stand of the Opposition was the more
significant because the Ministerial declaration
specifically asked for "a three months' truce" pend-
ing the discussion of the Young report at The Hague.
H. Briand, accordingly, finds himself in the pecu-

liar position of depending for support upon a party
aggregation to which not only does he himself not
belong, but .which has also, in the past, differed
sharply from him in certain matters of national
policy. Generally speaking, it is the conservative
Right that has favored a firm stand with Germany,
looked with disfavor upon an early abandonment of
the Ruhr occupation, opposed any reduction of the
French claim to reparations, and viewed with cool-
ness the proposals for armament reduction. M.
Briand will go to The Hague knowing that the
course.. which he will probably advocate at these
points has far more sympathy in the Left, which does
not approve of his Ministry, than in the Right which
does, and with no very definite assurance that the
confirmation of the Young plan will be heartily en-
dorsed by either side of the Chamber. Fortunately
for him, he is a skillful diplomatist, and has more
than once snatched victory from seeming defeat by
kome adroit or eloquent appeal.
In the Ministerial declaration, the full text of

which is not available at this writing, M. Briand
appears to have been frank as well as diplomatic.
"The conference at The Hague," he said, "will be one
more essential link in the chain of organized peace.
In that great international debate the defense of the
rights and interests of France is our program and
our only program." "I am going to try to put an
end, by means of the Young plan," he is reported as
saying in the course of the debate, "to that system
which has made us appear as pitiless debt collectors
trying to extract payment from an unwilling debtor.
As long as that system lasts there can be no real
peace in Europe or in the world." Replying to a
question regarding his proposed "United States of
Europe," M. Briand denied that the project was
"directed against any one else. What we are trying
to do . . . is to reduce the state of anarchy in which
Europe is to a state of organization. Ours is a work
of peace, not of opposition." A United States of
Europe, it may be suggested, is still a long way off,
but the acceptance of the Young plan and the freeing
of the Ruhr are immediate, practical mattet:s to
which, it is to be hoped, the Briand Government may
be able to make a substantial contribution.
Meantime the new Ministry will not have to face

Parliament until early in November, as the session
which was called to receive the Ministerial, declara-
tion adjourned after voting a tax reduction of 520,-

000,000 francs for the second half of the present
year. The interval will give the Government time
to develop its foreign policy along the lines which
the declaration laid down, and perhaps to strengthen
its po on at home.

at ion of Speculative Values to Real Values.

Figures compiled by the New York Stock Ex-
change monthly with reference to the market value

of listed stocks prompts the inquiry whether some

of our recent "prosperity" is solely on paper, and

no more substantial than the dancing heat of noon-

day. For while open market quotations on stock

values are one thing to-day and another to-morrow,

they are a result of speculating on the alleged values

and profits, intrinsic, of the going concerns the

stocks represent. This has been the talk of the bulls

for years. "Do not sell the United States short,"

and other slogans, if they mean anything at all, mean

that back of all the frenzied ups and downs of "the
market" there is a basis of actual growth and in-
crease that is forcing our industrial endeavor to new

and permanent' heights in production and profits.

Hence the advice has been to disregard the tempo-

rary "setbacks" and believe in higher values as a
constancy, progressive and unassailable. .But, ac-

cording to the Stock Exchange compilatikm, stock

values in the month of May declined $2,797,449,653,

while in the month of June they increased $6,342,-

702,722. Some compilations of the New York

"Times" showed a loss in May of $3,001,409,396. Did

this drop in values emanate from any sudden decline

in industrial values at the source? Oh, no. This

was due to speculation! Did all the advances of the

recent years, aiad the further advance in June, rest

upon values at the source? Not quite the same

answer can be returned. But in large part was not

this rise in values due also to speculation—due to a

fictitious playing upon an assumption that values

at the source were invincible?

Now between speculative values and investment

values there is always a counterplay. Each reacts

on the other. If we separate ourselves entirely from

speculative market values we estimate investment

values upon earning powers; and to be on the safe

side we average earning power over a period of

years. Even when this is done there is hazard

enough through natural changes. How, then, can we

say that this normal, indestructible, advancing value

at the source, the basis of so-called permanent pros-

perity," upon which the "longest bull market in his-

tory" has been based, can feel no counter effect from

a precipitate drop of three billions of market values

in the single month of May in the single year of

1929? It is a poor economic rule that will not work

both ways. Either market values (prices) of stocks
have not been justified by the investment values of
going concerns or there was a terrible slump in our

"prosperity" in May, and yet we all know there
was not. An actual, real prosperity that can slump
three billions in a month is not progressively perma-

nent, and since action and reaction are equal, inas-
far as real prosperity is affected by speculative or
assumed prosperity we find ourselves compelled to
revise our estimates of the actual values and returns

of our going industries.
Let us take some specific instances. In the month

of May, motors lost in values (according to the
"Times" figures) $835,736,950! Was this due to any
change in the business, any change in the "pros-
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,perity" at the source ? If not, then speculation was
basedon a mere assumption of increasing values at. .
,the  source. , Or, if this be not wholly true, then the
.increasing values at the source were over-estimated
and a part of the much-lauded prosperity was fic-
titious. In June the values of this same motor
group increased. Take American Telephone & Tele-
graph. It registered a loss of $358,248,365 in May
and a gain of $365,238,506 in June, according to
the "Times" figures. The business is stable and
relatively increasing with the increase of the popula-
tion. By all rules of investment its value at the
source is constantly increasing. Of course it did
not suffer any material loss at the source. And its
earning power was not affected by the ups and downs
of "the market," save that there cannot fail to be
some reaction upon value at the source, and in esti-
mating real values earnings become affected.
It is not to be argued that there has been in the

last eight years, say, no substantial prosperity, but
that it has not been such as to justify these ephem-
oral market values. And so rampant has been the
rise in these purely speculative values that we do
not know now what the real values are. We have
been intoxicated with our slogans. Those who lost
the three billions of paper values in May are won-
dering why they were told to buy upon a progress-
ively permanent prosperity that disappeared like
the mists of the morning. Those who bought in the
,market in March for investment, in motors, coppers,
oils, chemicals, steels, all integral great industries,
are wondering what real values they possess if they

• now hold their stocks. They will no doubt see a
return in prices, but will this only be to experience
another slump? Nothing could more clearly show
the demoralization of this saturnalia in speculation.
So much has been based upon anticipation of future
advances, ko much upon incidental factors in opera-
tion, such as stock dividends, mergers, split-ups, that
actual values are largely indeterminable. Those
who (they are few in number who can resist the
fascination of speculation) have remembered and
followed* the old adage to "clean up and clear out"
are the only ones who are easy in mind. The "richest
nation on earth," the most "prosperous," does not
yet know where it stands, does not know the nature
of its "prosperity," does not know what is perma-
nent, what impermanent.
Three billions loss in values in a month only car-

ried brokers' loans down some $232,000,000, leaving
a tremendous credit based upon stocks whose market
values are so precarious as to lose three billions in a
month. "Prosperity" based upon actual values that
give rise to market values so variable cannot be
,"actual" prosperity. It is of the made-to-order kind.
It is an impermanent kind. It is not prosperity that
.is real and durable. And new levels in prices all
round must be reached before business can proceed
in an orderly way. Those who cry "Lord! Lord!"
are not always the saints. And we can fool our-
selves some of the time, but not all of the time. A
"blow-out" in a tire may only temporarily cripple
the machine, but the man who carries no "spare"
will be compelled to seek help. Boasting about
strength is not as wise as knowing how to use it.
Dream "prosperity" must sometime suffer waking
hours. A straight road for speed, but a quiet road
for safety.
, Anticipatory to an inevitable slowing-down, a
pseudo final settlement, we are beginning to talk

of the "control of credit" and the "stabilization of
the dollar." We begin to see the need of tightening
the domestic purse-strings. We have enjoyed our
cake and are discovering that we have eaten the most
of it. As long as we could borrow easily we never
felt the pinch of poverty. Having inordinately high
wages we have not noticed the "cost of high living."
Having grown rich by spurts through speculation
we have been able to keep glowing and growing de-
posits at the banks, to buy bonds to pledge for mar-
ket purchases, to swell the chorus of "perpetual
prosperity," and lo! in a single month we lost three
billions of our paper profits, three billions of our
paper prospdrity! And since "prosperity" has been
based upon our marvellous actual production, upon
our energy, acumen, invention, at least for specu-
lative bases, we are compelled to ask what ou; real
prosperity consists of—luxuries for pleasure or
needs for comforts and contentment. When all
speculation dries up what will we have left?

Popular Amusements.
To what extent popular amusements indicate the

character of a people is not so easily determined as
might at first be supposed. We work hard and
cuffer many inconveniences to enjoy our vacation.
Yet these vacations have become proverbially neces-
sary. Business has almost been compelled to grant
them. The humane element has been invoked to
provide the annual week or two on full pay regard-
less of the fact that industries must continue to
produce and distribute in the same ratio to supply
the human need. It is impossible to inject new help
to supply the lack and the consequence is that re-
maining employees must double their service. This,
of course, is only proximately true. But it is suf-
ficient to prove that the employer pays the bill as
far as wage is concerned, and somehow or other the
people pay the employer. We may doubt, somewhat,
that vacations are voluntarily granted; and many of
the older men of to-day can remember when a vaca-
tion was a special favor.
The actual benefits, therefore, of this popular cus-

tom, now so firmly established, must be determined
largely by the current popular amusements. Here
again, since it takes all kinds of people to make a
world, we can arrive at no fixed rules or principles.
Idleness for its own sake cannot be defended, and
if cessation from work cannot show really beneficial
results, we are compelled to question the vacation
custom. One or two weeks, or perhaps a month in
ome instances, out of every year, computed for a

lifetime, becomes a matter of economic moment.
Not, it is true, to the passionate advocates of six-
hour days and five-day weeks, but to the general
wealth and comfort of a people. Since we forget
our debt to the inventors, workers and thinkers of
previous generations and accept our blessings as a
matter of right, future toilers may not ask of us an
accounting, but we are bound to jastify ourrelves
in our own sight, nevertheless.
We must analyze the way in which we spend our

vacations, consider our popular amusements, in
order to form a conclusion. In the first place, it
appears that our vacations are too costly. The ordi-
nary worker spends as much in a single month of
pleasure-seeking ar he has been able, probably, to
save in half a dozen. It aids no little to recall that
our contribution to European finance runs into hun-
dreds of millions of dollars, for by far the larger
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part of this is contributed by the "idle rich." How-
ever, what are known as "teachers' excursions" are
increasing, and with rapid and luxurious transport
these searchers after knowledge are undeterred by
mere diaance. Doing Europe and the Mediter-
ranean in a month or six weeks has become a stand-
ing joke, though many still attempt it. "Seeing
America first" is in the same category for America,
as the United States is a big country. The net
results of these hurried and harried "vacation trips"
are vague and inconsequent, if we can rely on our

wise critics, but there is no doubt, all the advertise-
ments to the contrary, that they are col tly measured
by the annual personal income for very many of us.
Mountain and shore resorts that live on what they
can "make" in a "Summer season" are many and
rapidly multiplying. These "places" are, in the
economics of an "equalized" progress, in the nature
of excrescences, or at least are fungous growths that
live, and even prey, on the solid business of the
country. They produce little of permanent value;
and their patrons, spending at high prices the sav-
ings of months, realize little of value, save in often
imagined health-renewal, and a zest for more of a
life that is carefree and pleasureful. Yet he is a
hard-hearted employer who will not grant a vacation
on full pay, judged by the devotees of the new idea.
Those who animadvert against the herd instinct

have a good example in our vacation customs. In
addition to the waste in money, there is a waste in
time—and here, as otherwhere, time is money. How-
ever imperative change may be to mind and body,
it ought to be directed to the most purposeful end.
If one returns from a vacation wearied and dis-
gruntled by the hard effort to extract pleasure.from
uninviting surroundings and unappealing amuse-
ments he or she might better have remained at home.
One would not expect picture shows to thrive by the
beaches, but they do. One would not expect tennis
and golf to flourish by the mountain-side far from
the pent city, but they do. One would not expect
palatial hotels and country clubs to invite those who
are seeking the "deep wild wood" to "commune with
nature," but they do. And the rebels are those who
are content to live in cabins or sleep in the open, or
tent under the stars. The clerk, hoarding his dollars
during the year, delights to fling them away for huge
hotel verandahs and luscious victuals. Fashion is
as ruling in vacations as in dress. And planning
to derive substantial benefits from the prized vaca-
tion is not the prevaing order.
Camp meetings, Chautauqua assemblies, and Sum-

mer schools do have, each of them, a definite object
in view. But we may dismiss these stereotyped meth-
ods of spending a profitable vacation to say that a
mind agiated constantly for two weeks or a month
by getting the most out of nothing is not much en-
lightened or energized. Nor, on the other hand, can
it be argued that profit in knowledge, health or
pleasure is the sole incentive and aim of a beneficial
vacation. Just to do nothing has its charm. And,
since the mind can never be idle, a contemplation of
life that is sure to come at such a time may be the
quintessence of benefit. Jack's dullness from too
much drudgery disappears. If a vacation every year
must be endured, what of life itself? Can work be
made more advantageous to life's purpose than it is?
It Would not be difficult to suggest ways and means.
Are national games and their heroes the best we can
summon out of the deeps of life? A mere casual

glance into the byways of work and turmoil will
reveal characters of sublime devotion to others wor-
thy our best obeisance. Just contemplating the

vicissitudes that attend lives of toil and cervice will
awaken new purposes and nobler consecrations. If.

thought has a chance in vacation-time it will reveal
wonders.
It will be alleged by few that the chief object of a*

vacation is to seek either society or solitude. One

may lose one's self in the crowd; one may realize
individuality in the social whirl. Patronizing popu-

lar amusements, when one has a chance to look

within, to rearch the soul does not commend itself

as one of the reasons for escaping for a time from
work and place. Let the crowd do as it will. One

of the best lessons we have is to watch its pursuits.

It thirsts for something new, strange, bizarre, thrill-
ing! It rushes to the incidental and unusual. It

takes its vacation so seriously that it strives, un-
availingly, for a sensation never realized before. It

seldom smiles, it laughs. It squeezes the orange so
hard there is always the bitter taste of the rind.
A man drowns in the ocean, and the bathers run

to shore to watch the efforts to resuscitate, and for

no More reason, apparently, than they rush to shelter

when it rains. A morbid desire animates the crowd '

to be in first at every excitement. Pause, quietude,
meditation, are foreign to its nature. A twanging '

guitar On a beach will gather hundreds. A stray
bear in a forest preserve will lure many to watch the
capture. To make a record in mountain climbing is
worthy of any vacation. And in the interim, there
is time to kill. If nothing more than vaudeville
offers one must make the best of it. This, so far
as it prevails is the herd instinct. But profitable -
vacations are enjoyed by individuals, not masses.
The mind that needs rest cannot find it in our

popular amusements. The "tired business man"

finds little antidote for worry in frivolous theat-
ricals, if he only knew it. He is not restored by hap-
hazard and spectacular change. The mere stopping

of a watch does not re-establish its equilibrium of
movement. In the same way, and for the same rea-
son, a well-ordered life cannot rush away on a vaca-
tion without plan or purpose. Not that there must
always be a prosaic or profitable end. But there
must be a turning away from too arduous work in a
manner that does not destroy the rhythm of effort.
Games, popular amusements, vacation voyages that
are pre-arranged, to attract the masses, do not
requite the overworked individual.
Our thought is that the holiday must be based on

the tastes and wants and needs of the person. As
often said', "the rocking chair on the back porch"
may carry the thought far afield with freshening
profit to the ever-active mind; and wandering along
the byways of the "old home place" may be exercise
that unconsciously strengthens the body enervated
by sitting too long in the office chair. Dawn, with
its colors, ushers in the new day; and night with its
darkness and stars is fit ending for the struggle of
the active hours. And a perfect vacation begins in
joy and ends in rest.

The Great Problems of To-day—The Williams-
town Institute of Politics.

The Williamstown Institute of Politics is to open
to-day its ninth annual session, and it never faced
a more compelling situation. "Politics" to-day is
wrapped up in economics, as embracing industry,
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agriculture, commerce, finance, and, in a wide range,
science, art and human life. The Institute each year
has dealt with questions of vital significance. This
year will be no exception. Men of light and leader-
ship are always there. Dr. W. E. Rappard of
Geneva will give a comprehensive course on eco-
nomic progress in finance and in industry; Andre
Siegfried will follow up his recent book on con-
ditions in America and lecture on the situation in
.France. Count Giovanni Ella of Rome will speak
on conditions in Italy, and Prof. T. E. Gregory of
the London School of Economics will lead confer-
ences on the world economic stabilization as well
as discuss the present state of England.
These are only a few of the speakers and features

of the session. The two and three daily sessions for
the month will be crowded with interesting discus-
sions of these leading themes in their wide aspects
and connections. The intellectual atmosphere of the
whole series will be charged with the spirit of the
discussions and the impression made by the leaders
in previous years. Among these latter Drs. Bonn of
Berlin, Mendelssohn Bartholdi of Hamburg, Zim-
merman of Rotterdam, Michels of Basle, Sforza of
Italy, Abbe Dimnet of France, Sir James Irvine of
St. Andrews, Sir Frederick Whyte from the Orient,
and Dr. Graham Wallas of London are a few whose
names come to mind out of the many whose contribu-
tions were most valuable and who left distinct and
memorable impressions. There is every reason to
expect similar experience this year.
As to the importance and growing significance of

the subjects discussed, two illustrations are at hand.
At the session three years ago chemistry in the field
of economics was allotted a large place. It was
opened by Yice Chancellor Irvine of St. Andrews,
who, taking the breakfast table as an instance,
showed how modern chemistry was manifest in every
article from the cloth, the china and the silver of the
furnishings to the bread, the meat and the sugar of
the food. Passing to the field of industry it was
taken up by a host of American experts and in many
crowded conferences discussed with intense interest.
Men from the laboratories of the great establish-
ments, electrical, metallurgical and manufacturing,
the Government bureaus, the universities and tech-
nological schools, thronged to discuss their special
interests. Now a new book is issued, not as a direct
result of that meeting, but the product of the more
recent tremendous growth of the subject.*
Under the lead of Professor Stieglitz of Chicago

University, some 38 experts dealing with the subject
under the restricted head of its connection with
medicine, in fact, record the extent to which chem-
istry in its present development has penetrated
every relation and is shown to be fundamental in
every phenomenon and function of man. The book
opens with the account of the startling experience of
Dr. Loeb of California successfully fertilizing a cell
with a few drops of a chemical solution and starting
a series of living organisms with all the charac-
teristics of a normally fertilized origin. This has
amplified Dalton's earlier demonstration that every
chemical element consists of distinctive atoms, and
to-day, the analytical quest of chemistry has pene-
trated into the structure of the molecules which com-
pose the secretions of the 'various glands and con-
tribute to life's complex structure.
• "Chemistry in Medicine—A Co-operative Treatise," Chemical Founda-

tion Co.

Then in successive chapters the subject is followed
in the widest range of interests. The human body
in its heredity and development; its chemical ream-
-lators ; its diseases, their causes and remedies; its
entire dietary; the regulation of internal secretions;
the chemistry of its medical diagnosis; its protection
against destructive germs; all are given in detail
until it is possible to look upon chemistry as the
main hope for the physical life of mankind. The
conclusion is reached that however costly has been
the sacrifice of life in seeking a cure for yellow
fever, malaria, and the pestilential diseases of Asia,
Africa and South America, and however necessary
the support of great chemical factories put at the
disposal of scientific investigators, as in the devel-
opment of salvarsan, this will be met, and the path
now open for scientific research will never be closed.
Meanwhile, adventure as an inspiring appeal will
lose none of its charm or hold out less noble reward.
Last year no man made a greater contribution or

was, more interesting in his modest personality than
Dr. C. R. Fay of Toronto, Professor of Economics
in its university. He had given much study to the
agricultural situation both in Canada and in the
United States, and spoke with fulness of knowledge
and rare power of statement. He was in constant
attendance and his testimony was usually con-
clusive. As showing the range of his thought and
the breadth of the subject he has lately published a
small pamphlet entitled "Two Empires." It is called
forth by a book, "Social and Economic History of
the Roman Empire," by Prof. Rostovizeff, the Rus-
sian scholar, now of Yale. He finds in it light upon
the economic problems with which he is struggling,
and he uses the material with that purpose in mind.
It is hardly necessary to say that the result is
enlightening.
The questions before us, of agriculture, tariff,

finance, are not local or theoretical. Professor Fay
is a hard-headed student of fact. He believes that
civilization itself is at stake, and turns at once to
the history of the past civilization that is nearest our
own—that of Rome. Why did Rome, with the world
in her hands, fall? Here is the answer in rapid
but instructive detail: Many strifes have divided
mankind. Of national strife Rome knew little; the
only one that concerned her was Rome versus bar-
barians. The army was the key to all her problems.
Decade by decade it saved her from foreign foes,
but it devoured the resources of the empire. Labor
in all its stages, from slaves to the proletariat of the
cities, was always depressed. Culture was very real,
but bled itself to death under a uniformity imposed
by force. Her great emperors from Trojan to Mar-
cus Aurelius served with a disciplined devotion, but
their efforts ended in disaster. War was inevitable;
the mother city had no partnership with the rest
of the empire The central government was some-
times captured by an outside soldier; and after Ves-
pasian the emperors lived loyally with their troops
in the field.
The waste of war was in every chapter of her

history. The subjugation of Carthage reduced
Africa to a wilderness, and after Trojan's conquests
the army itself was so reduced that it was henceforth
drawn from a barbarian peasantry raised on the
limits of the empire. Under Nero the army had
already sunk in Rome among the city rabble and-lost
its connection with the provincial cities which were
the outposts of Italian culture.
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In finance the empire never had great liquid cap-
ital and soon began to destroy the stream of income
at its source. The emperors imposed every form of
direct taxation, compulsory on individuals, and
wholesale levies on the cities. Merchants and work-
ers fled their homes to escape, and a state of finan-
cial siege in the cities narrowed markets and froze
out trade. A high degree of territorial specialization
in foodstuffs and fine manufactures was developed
early, and later supplied the military force in its
region, and added of its surplus to Rome; but unlike
modern experience, it followed the flag, instead of
taking the flag with it, and the recrudescence of
piracy in the third century was but an incident in
the decay of Roman strength between the Rhine
and the Far East. Roads were built everywhere, but
the needs of the army came first, and as the cities
were impoverished by extortion they could less and
less afford to maintain the roads to Rome, and the
emperor substituted commandeering men and ani-
mals for transport.. The monetary chaos of the third
century brought private banking to the ground.

Agriculture was theoretically always encouraged,
and exhibits successively, peasant ownership, resi-
dent, and absent landlordism, with tenants and mid-
dlemen. Each flourished in turn. In Nero's time
six landowners possessed one-half of the African
territory. The cities owned wide areas but found
it difficult to get them occupied. Emperors tried in
all directions to settle soldiers on the land, but with
small success. Most of the manual labor was by
slaves or natives. There was nothing comparable
to the modern tenant farmer who with hired labor
on rented land raises crops in scientific rotation.
Only when, as to-day, science and machinery are
brought to the labor of grain growing does that
become at once the staple and hall-mark of high
farming.
As Rome had no full industrialism she had not

the special social phenomena connected with it; but
she had grave social problems. The mass of the
people gained little from city life. They toiled and
groaned over their primitive plows and looms. They
rose in frequent and wide revolt, and class warfare
was acute. There was no scope for a lowering of
wages, they were always as low as they could be;
and there is abundant evidence of the degradation
of workmanship. Taste was barbarized. Provincial
industry catered for cheap requirements. Machines
were unknown; there. was no protection against
counterfeiting; standards were low, and subdivision
of hand-processes, as of to-day, was unknown.
In the end, to meet the needs, of the cities, forced

labor was required of the peasants, and each person
was confined to his place of origin; and the result
was feudalism. Labor of men as well as of cattle
went with the land. This killed free capital and
the middle class. The empire dug its feudal grave.
It remained for another age to satisfy on another
plane the fundamental human inainceior self help
through association. •
Modern civic conditions are far from satisfactory.

There has been little or no initial town planning.
Undoing past mistakes wastes funds that should go
to new construction. Rusticity dies hard even to-
day, and the slums are a poor substitute. Rome
in many directions could have ridiculed us. She had
scientific water supply and drainage, hygienic and
spacious markets, shaded porticoes and streets, an
abundance of public baths, gymnasia for sport, and

splendid provision for religion and education. But
all was for the minority of the inhabitants. And
Rome fell! The alternatives to war have grown
ever wider. Their growth should mark our social
progress. Quantity of possessions and production
is to-day our goal; but only as we banish fear that
the gain of one people, or class, is the inevitable
measure and cause of another's loss do we establish
our civilization.
It is a far cry to ancient Rome, but the first few

years of the twentieth century have given us much to
think of. In great areas not only have we seen king-
doms fall, but civilization its elf appears at times
threatened. Its problems were surely never greater,
and the work of the Institute has serious purport.

Is Not Group Speculating Conspiracy, Fostering
Sham Prrsperity.

ARTICLE V111(Communicated).*

AMERICAN PROSPERITY UNDER STILL MORE
GRAVE SUSPICION.

"The most disturbing factor in our progress is this—that we go faster
and faster, that to an appearance we cannot stop ourselves, until we
shall come at least to an automatic stop, after rushing violently down
a deep place into the sea."

So wrote Elmer Davis for "Harper's Monthly Magazine"
of March 1929, describing, perhaps unconsciously, and let
us hope too pessimistically, not only our rampant "pros-
perity" (so-called) of the last seven years or more, but also
something therein that strongly suggests runaway business
inflation—"an inflationary boom."

Since then this "prosperity" has struck an even more
rapid pace, as shown by the midsummer pressure on favored
industries, luxury buying, improvement projects, the money
market and stock prices.
Possessed by devils, the herd of the parable rushes head-

ong to the deep. Germany, defeated and under the spell
1of fiat money, did the same, her industries breathless with
the inflationary blast. Other nations, likewise emerging
from the great war with their finances in confusion, suffered
somewhat the same experience from governmental-fiat
money inflation, until they too had their finances more or
less fully stabilized.
And now what of American "prosperity" in its wild

careening under domination of an artificial purchasing power
which our own people are creating in their mad enthusiasm
for "self-determination" and pleasure making?
IS NOT OUR BUSINESS, OUT OF BAND, AN UNCONTROLLED

RUNAWAY?

Was not this "amazing prosperity" born a war baby,
in the mighty war inflation of 1915-18 (as the editor of the
"Times" more than once has claimedx), and was not its
growth greatly promoted by the huge foreign-buying-"silk
shirt" boom in the post-war frenzy of 1919-20?
Then, after a relatively slight deflation in 1921, did not this

"prosperity" in 1922 resume its rapid growth, swelling to such
immense proportions, because of our own luxury buying,
and with such feverish "fits and starts," that merchant and
manufacturer dare not do others ise than live from hand to
mouth? Like a child at the breast, did not our "prosperity"
for a considerable time draw increasing purchasing power
from the seemingly natural home supplies—bank and other
credits, wages granted and profits gained, speculative win-
nings, proceeds of mortgages, securities, Stc., a "metered"
but seemingly inexhaustible supply as the gold flowed in?
And now, having installed its own generating plant, making

wholesale use of wage manipulation, stock listing and inflat-
ing, stock flotations and all the other means of nroducing
and expanding artificial purchasing and boreowing power,
is not our "prosperity" breaking loose from its foster mother,
to sail away whither no man knows, rPgaling itself on gold
wrested or enticed from foreign capitals and forrtign bank
reserves—until the credit situation somewhere, here or
abroad, shall weaken or fail under the pressure?

If he may be permitted to say so, all of the essential condi-
tions appear to be working out in vindication of the writer's
claim that this abounding "prosperity" is none other than
a modified "specialized" form of the familiar vicious circle
of 1919-20 with the skylarking price feature suppressed

4., For Articles Nos. 1 to 7, see V. 127. p. 3303,3461; V. 128, v. 181.1455.1624. 2714. 3585.
x_Editorials published on Oct. 24 1928 and Feb. 3 1929.
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(for the time being at least) by general market conditions
and the sensational wage advances confined almost entirely
to union labor. All other elements required to further the
process are supplied in increasing volume by the reciprocal
action of popular luxury-buying and speculation, public
and private improvement programs, new credit devices, wage
boosting and capital exploitation—a grand "whoopee" in
which we all participate, our eyes closed to both cause and
consea uence.

Peace time inflation, lacking war time restrictions, has a
well-known fondness for luxuries, speculation and the im-
provement mania, and its very existence depends upon its
growth and acceleration in these lines, for it is only thus
that an over-expectant people, staking both their present
and prospective profits and wages on uncertain ventures and
increased expense accounts, can hope to meet their ever
widening commitments.
The fallacy of the process is sufficiently well demonstrated,

one would think, by the fact, generally conceded, that this
"prosperity" cannot stand still, but must be constantly
stimulated (y) by repeated wage boosting, credit devices and
such economic absurdities as the doctrines of "early obsoles-
cence" (waste) and "leisure for spending"; and also by the
circumstance that while still enjoying the relaxed ptovisions
of the Banking Act adopted in aid of war financing, and also
protected by the lofty barriers of the Emergency Tariff Act and
its successor, the Fordney-McCumber Act of 1922, we should
now be encountering such a long run of excessively tight
money on the one hand and on the other the necessity, as
we are assured, for multitudinous heavy increases in our
tariff rates.
Does this not look more like an inflationary development—

a hot house energizing—than a sound healthy growth—this
"prosperLy" by wa..te, increasing taxation, and swollen
expenditures of every nature?
ACCELERATION AS SEEN BY TIIE ECONOMIC COMMITTEE.

Singularly enough it is just this abnormal speeding up of
industry by the so-called "optional purchases" which dis-
turbs Elmer Davis, that, in their report on "Recent Economic
Changes," the Hoover Investigating Committee hails as the
outstanding characteristic of the times.
The fact that such luxury acceleration is usually one of

the principal symptoms of a serious inflationary wave is
cheerfully disregarded by the distinguished committee, for
do they not comment approvingly on our "accelerating cycle"
of such production and consumption, which, as the committee,
notes, is marked not alone by new inventions and improved
methods on familiar though accentuated lines, but also
by "an almost insatiable appetite" and an "increasing
production" on account of a long list of articles and services
belonging to the category of "optional consumption," use-
ful as aids to "the rising standard of living" and the "em-
ployment of leisure."
Thus there has come about this unprecedented develop-

ment in the nation's manner of living and playing described
by President Coolidge last December as a passing "beyond
the standard of necessity into the region of luxury" ("Chron-
icle," Dec. 8, p. 3152), a development epitomized for the
Economic Committee by Dr. Wesley C. Mitchell and in-
volving, as he points out, much that is detrimental to old
essential lines. Dr. Mitchell notes (the word "luxurious"
being our interpolation):
(a) "The luxurious diversification of diet advantageous to

dairy men, market men and fruit growers" (also to the pur-
veyors of sweets and choice cuts of meat); (b) luxurious
dressing, "more silk and rayon (also millinery, laces, furs
and other finery) to the detriment of cotton and wool
growers"; (c) "free spending for automobiles and their acces-
sories, gasoline, house furnishing and equipment, radios,
travel, amusements and sports"; (d) the displacement from
the farms by tractors and autos of produce-consuming
horses and mules to a number aggregating 3,700,000 for the
period 1918-28—a change hastened by labor shortage due
to migration to the high-paid luxury jobs in the city; with
a still greater horse elimination in cities and towns. (e) The
frills of education to thousands for whom places might better
be reserved at bench or counter or on the farm. Was not
our bill for education, public and private, $2 billions
annually in 1925-26 against $781,700,000 in 1913-14?
The Committee also notes those other customary aids to

inflation, "the new quickening method" and "the increased
velocity of turnover," in the use of the broadened (and

y It was a Republican National Chairman, was It not, who last fall
described deferred-payment prosperity, such as ours, as "An endless chain
In which the breaking of a single link would mean 

disaster..

broadening) supplies of capital and credit. (3) The growth
in wages, averaging for all labor 2.1% per annum with living
costs relatively Stable (but maintained, we recall, at a price
range 50 to 60% higher than the pre-war level, while union
labor in most of its activities is rolling up snowballs—getting
by its recent achievement $10 a day in New York for a
"helper" in the building trades and for the worker himself
$15.40 a day or thereabout and for all in the trade a five-
day week).

THE NEW FLIGHT OF THEofaUXURY BOOM.

The aforesaid Report on Economic Changes has not been
three months off the press and yet already there is need for
many supplementary pages. What has happened, for in-
stance, to disturb in so many instances the "industrial peace"
of which it speaks, and also "price stability" and the absence
of commodity speculation, as for the grains, iron, steel,
copper, sugar, &c.? What is it that now raises luxury
buying and mass production so precipitately and serves to
tinge our "open mindedness" and "optimistic energy" with
misgivings? What is it that has turned the flow of capital
once more inward to the disturbance of the money markets
of the world in the year 1929?
What do all these phenomena mean, if it is not that our

inflationary "prosperity" has broken loose and is making
new records for speed and altitude?
In the face of such an exhibit is there nothing forced in

suggesting as among the causes for such a flight those strictly
potential, long wdstant influences, "economic equilibrium"
"American psychology," "domestic free trade," "popular
solidarity," "natural resources"? Helpful though these
must be to any industrial development, do they not resem-
ble bank deposits in that they must largely lie dormant if
not aroused into activity by something more potent than
"wishes, wants and wasted leisure"?

Must we not look with increasing distrust on the Com-
mittee's assurance that "as long as the appetite for goods and
services is practically insatiable, as it appears to be, and as
long as productivity can be constantly increased, it would
seem that we can go on with increasing activity?"
"But a nation cannot live by the prosperity of its luxury

trades," as remarked by Harold J. Laski, Professor of
Political Science in the University of London, writing of
"England in 1929" for the "Yale Review" of March 1929
(see page 419).

DIAGNOSING THE INFLATIONARY BOOM UNDER MODERN

CONDITIONS.

At this point a more precise definition of the terms used
in this article is essential. Modern economic conditions and
forces have modified and greatly widened the character of
the economic movement known as the "inflationary boom,"
as they have most other business and economic influences.
The boom is no longer simply or chiefly an endless chain of
paper money, price and wage increases.

Webster's Dictionary defines a boom "as a strong, rapid
and expanding movement," such as a "rapid (often forced)
settlement and development of a town or district," or "a
marked and sustained advance in the market price of a
commodity." To inflate, the dictionary says, is to "swell
or' distend with air or gas" and hence to "expand or increase
Anormally or improperly," or "to extend improvidently,
as to inflate the currency, prices, &c." Hence inflation is
defined "as an undue .expansion or increase, as in paper
currency, prices, &c."
These definitions, well enough in days gone by, place

undue emphasis on the dilation of prices and currency.
Other equally or more important elements (covered by the
"&c.") have come to the fore. Mote appropriately we may
say:
An inflationary boom is an abnormally strong, abnormally

rapid, businefs expansion, artificially forced and kept in
progress by some urgent, mass buying, governmental,
corporate o... individual (as "by a nation going to war," by
extensive territorial developments, or the chase after auto-
mobiles and other indulgences by a large section of the
community suddenly and progressively enriched), in con-
sequence of which excessive optimism takes possession of a
people and induces them to extreme private and public
extravagance, accompanied by the use of a growing artificial
purchasing power of their own creation.
Such expenditures still further increase profits, wages and

hopefulness, already abnormal, causing the movement to go
on repeating itself in a more and more vigorous fashion.
Long continued, the process causes a marked over-develop-
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ment of the facilities for manufacture, transportation and
marketing.
As we have previously remarked, the "artificial purchasing

power" so employed may consist of the proceeds of credits,
both floating and fixed (that is, promises to pay, such as
bonds, mortgages and notes, and also book credits of all
kinds); wage increases irrespective of a corresponding increase
in output of essential products ("essential" under normal
conditions); dividends and profits in increasing amounts from
essential and non-essential, abnormally stimulated, enter-
prises; proceeds from the abnormal rise in value of securities,
real estate, and commodities, and, if long persisting, an
excessive use of speculation and stock flotations, good, bad
and indifferent, such as are to-day flooding the country.

Since, under such conditions, future profits and dividends
and advancing stock quotations seem to offer unlimited
possibilities, these become the main desideratum of the
inflamed public mind; and regardless of future security,
stock, more and more commonly replace bonds for long term
corporate financing.

If -a general shortage of supplies and materials develops,
price kiting may also appear and, it would seem, must come
eventually in every case to a greater or less extent, if the
volume of money is much increased, or if the dividends and
profits are to be maintained and the public inflationary
buying is to continue expanding in the face of the advancing
taxes and wages. (For it is hardly to be supposed that
trenchant economies, such as have marked for us this recent
era, can indefinitely be multiplied by merchants and manu-
facturers ,and the overhead charges be sufficiently reduced by
the expanding volume of business to continue, for more than
a limited period, as an adequate offset to the higher operat-
ing costs.) In countries of little financial development
resource will also be had under such circumstances almost
certainly to fiat money issues, and the tendency is likely to
prove in that direction in every pernicious inflation.

SURPRISING FEATURES OF THE HOOVER ECONOMIC REPORT.

Astonishing as it may seem, the words "Inflation," "Specu-
lation," "Luxury" and "Extravagance" do not appear in
any form in the index to the 1,000 pages comprising the two
volumes of "Recent Economic Changes" prepared for and
by the Hoover Committee. The nearest reference of the kind
is seen in the indexing of "Speculative Credits, High Interest
Rates."

Moreover, one searches in vain through the brief report of
the Committee itself, for more than vaguest allusions to any
of these topics. Nevertheless, in the opinion of leading
bankers and others, this "Prosperity" era of ours has been
characterized by nothing more striking than the inflation of
general credit, the inflation of bank deposits and bank loans
as a result of gold imports, the inflation of union wages and
the inflation of stock prices; while table after table in these
volumes bears witness to the growing dominance of our
national thirst for luxuries.
The inflation of union wages and also of prices for luxury

and semi-luxury stocks on the Stock Exchange speak for
themselves. As regards credit and bank inflation, the
testimony is no less certain, given as well by the respresenta-
tives of those prominent banks quoted in a previous article,
and also more recently by the Federal Reserve Board and by
C. E. Mitchell, Chairman of the National City Bank of
New York, and Col. Ayres, Vice-President of the Cleveland
Trust Company.

Writing on April 18, regarding brokers' loans and the
"invisible money market," Mr. Mitchell makes (in this or
that connection) the following illuminating statements: '
That the condition of credits with which we have to deal to-day is one

of inflation can scarcely be denied. . . . Taking the reports of all
banks in the United States, it is found that between Dec. 31 1927 and
Dec. 31 1928 there was an increase in the combined loans and invest-
ments from $55,450,000,000 to $58,260,000,000, or 5.1%. (On Jan. 1
1915 the total was only $17,300,000,000 and on Jan. 1 1919, $27,700,-
000,000. D."

This . . . does not tell the whole story of credit expansion in
1928. . . Taking account then of the extraordinary growth in

• these brokers, loans for account of others, as reported by both the New
York banks and the Stock Exchange, from $1,627,000,000 at the end of
1927 to $3,301,000,000 at the end of 1928, we find the total increase of
credit, as represented by the bank figures and the loans "for others"
combined, to have been from $57,077,000,000 to $61,627,000,000, or 8%,
a difference as compared with the estimated increase of business which
can only spell inflation. (The brokers' loans on June 29 1929 had increased
to $7,071,000,000, of which $4,208,000,000 "from others"; while from
July 3 to July 31 the portion thereof obtained through the member banks
in New York City (and reported by them) increased by $191,000,000,
of which $124,000,000 from and for account of others. D.)

In like tenor Col. Ayres writes in "Business Bulletin" of
April 15th 1929:

The evidence reviewed indicates two things. The first is that this is a
period of increasingly intense credit inflation that has taken the form of a
progressively more rapid turnover of bank credit rather than that of an
important growth in the volume of bank loans and deposits. The second
conclusion is that the development of this inflation is closely related to
stock speculation. The term inflation as used here may be considered
as meaning, the expansion of credit use at a rate distinctly more rapid
than the rate of growth in the production and consumption of useful
goods.
Our present inflation is less extreme than the one we had after the war
. . . and it has been accompanied by speculative price increases

in Florida lands and in stocks, rather than in the price of farm lands and
commodities.

Respecting the gold situation Col. Ayres in "Bulletin" of
May 15 adds (in brief):
War came, and price inflation followed it, and when this was at its

worst in the summer of 1920, bank credit had expanded until there was
about $14.50 of credit for each one dollar of gold. This was over twice as
much bank credit in use for each dollar of monetary gold in the country
as there had been when gold payments mere resumed 40 years before.
The diagram shows the changes that have taken place since the sum

mer of 1924. At that time gold was almost 10% of the bank credit.
By the summer of 1925 it was less than 9%; in 1927 it fell beiow 8%; last
year it declined to less than 7%. It is now lower than it has ever been
before, lower even than it was at the worst of the inflation period and
credit strain of 1920.
In computing the percentages the relation has been found between

the amount of monetary golds in the country and the total of loans and
all banks until 1926, and since that time the increases in brokers, loans
for others than banks have been included in computing the bank credit
outstanding. If these were not included the lowest point in the line would
be just above seven instead of slightly below it.

Continuing with this thought in mind the National City
Bank in circular of June 1929 says: "Since it is evident
that there must be a limit to credit expansion somewhere if
the country is to remain on a gold* basis, and since that
limit unquestionably is not far off, most people who are not
obsessed by the speculation fever will agree that the restric-
tion had better begin before the final limit is reached."

Also carrying back the evidence of credit and banking
inflation to the very beginning of this so-called Prosperity
era in 1922 the Federal Reserve Bulletin of April 1929 in an
article respecting the credit policies of the Federal Reserve
Board stresses the fact that "during the period 1922-27
gold had come to the United States in large volume (aggregat-
ing net approximately $900,000,000) and had been added in
large part to the reserve balances of member banks where
if formed a basis of rapid expansion of bank credit . . . at
the unusually high rate of $15 of member bank credit to $1 of
member bank reserves."
If these be the facts, one wonders why they fail of a

prominent place in a treatise on the causes of our exceptional
business activity since 1921.

THE ECONOMIC COMMITTEE TACITLY DISAGREES WITH ITS
EXPERTS.

But the most surprising fact elicited by a study of "Recent
Economic Changes" is the apparent putting aside by the
Committee of the finding of its own experts respecting these
and other essential matters.
To the subject of credit inflation the committee (Page

XII) comes no nearer than to speak of "a continuing source of
funds," the "imports of gold early in the period" having
"tended to make credit easier." To this they add that "in
the period 1922 to 1926 prices declined on the average 0.1%
a year."
Opposed to this stand is the opinion expressed in the 50-

page chapter on "Money and Credit and Their Effect on
Business" nrepared by Prof. 0. M. W. Sprague of Harvard
University and W. Randolph Burgess of the Federal Reserve
Bank of New York. These investigators refer to the "huge
gold import" of nearly $900,000,000 from the beginning of
1922 to the middle of 1927, "such as ordinarily carries with
it a threat of inflation and of prices," and then they make the
following statements (page 697):
Thus it may be said that gold imports from 1922 to 1927 exercise much

the normal influence toward credit expansion. This credit expansion
was large and rapid; it was accompanied by an increase of the general
level of prices as shown by an increase of 9% (14 points) in the general
price index of the Federal Reserve Bank of New York.

It is true that there was no inflation of commodity prices. The change
in the price index of the Bureau of Labor Statistics from Jan. 1922 to
July 1927 shows an increase of 3%. That the large increase in bank
credit, that is in purchasing power, was not accompanied by a largeincrease in commodity prices may be explained in a number of differentways, some of which have already been dealt with in this report (com-pare similar explanations in our Article VI, "Chronicle" V. 128,p. 2716.) . . .
The Federal Reserve System during this period did not prevent a

very large extension of credit which might perhaps be described in some

* Net gold imports since their resumption last fall have aggx-egatedapproximately $250,000.000, and since they are still encouraged by highInterest rates and the need by various banks of additional reserve funds(due to the lack of ample commercial paper eligible for rediscounting). theyare changing materially the gold and credit outlook. Each additional$100.000.000 of gold might be used to produce $1.500.000,000 additionalcredit as in the past were not the member banks endeavoring (not toosuccessfully) both to reduce their indebtedness to the Federal Reservebanks and to limit new loans to the needs of industry and commerce. D.
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part as inflationary to the extent that it was accompanied by an increase
In prices of various kinds.

Looked at from a broader standpoint, may we not with
propriety describe the resulting inflation in somewhat
stronger terms?

MASS SPECULATION FOR THE RISE AS A BOOM FACTOR.

It would seem hardly open to question that as a boom
promoter there are few factors more potent than a prolonged
and rapid speculation for the rise, such as our professional
speculators, commanding almost unlimited capital and
credit (the products of inflation), have been able to prosecute
by mass purchases for many months past on the stock
exchanges of the country, to the arousing of a general
furore for stock gambling.
As observed in a previous article, Colonel Ayres of the

Cleveland Trust Co., suggested in March last that the stock
market was "giving business a ride" by overstimulating
business confidence and optimism, by giving rise to undue
profits on stock transactions, and by creating a passion for
stock issues, to the reduction of corporate bonds and bank
loans.

Also, of course, this ready market for stocks opens the way
to new enterprises involving more or less important new
construction, and for operating purposes, an added (inflation-
ary) demand for labor and materials.
But the process does not stop even with these tremendous

influences at work. It puts on Easy Street, in their own
minds at least, millions of stockholders and sends them on
their way rejoicing to indulge their own and their family
whims, whether for building extravagant homes, for travel-
ing widely, or for expensive sports, etc. It thus supplies
just the momentum to keep luxury business accelerating,
luxury dividends on the rise and the inverted pyramid
growing,—so long as banking and other authorities work to
this end.
We are told that there are some millions of stockholders.

in the country (including many in the ranks). Consider what
this bull market has meant to an army of the larger holders,
seeing that the average high price of 25 great industrial stock
issues, aggregating now many millions of dollars in market
value, has risen from 67 in 1913 to 138 in 1919, then, after de-
clining to 90 in 1921 and advancing again to 116-118 in 1922-
1923, has advanced to 135 in 1924, 185-86 in 1925-26, to 247
in 1927, to 332 in 1928, and 421.51 Aug. 1 1929. This is
the sort of buoya,ncy that on a single day (July 13 1929)
cau.,ed a telephone issue to rise more than $75,00Q000 in mar-
ket value, and 10 leading stock issues to achieve an aggregate
advance in the five-hour session of $300,000,000—a buoyancy
also phenomenal among bank stocks and public service issues,
and likewise, in recent weeks, as the inflationary tide of ex-
pansion has risen, among the long-neglected railroad shares,
the average market value of 25 shares thereof advancing
from 123 in March 1929 to 153.82 on July 20 1929.

Merely the listing of a stock theretofore closely held on any
Stock Exchange of importance lifts the issue, it may be,
from an unmarketable mass, so far as quick personal financ-
ing is concerned, to the circle of active dealings, a source of
ready purchasing and borrowing power, since making possible
ca.h realization at a moment's notice on larger or smaller
interests in the shares, at, quite commonly in these days,
"fancy prices."
Let us see then what the new listings and the price boosting

has done to increase actual and potential purchasing power.
As early as 1923 credit in the United States was declared

to be "the cheapest commodity we have to-day; no doubt
everyone is using credit extravagantly," so said the Secretary
of the National Association of Credit Men. In 1926 also
both A. W. Loasby, President of the Equitable Trust Co.
of New York, and John Moody were among those dilating
on "the plethora" of money (or capital) resulting in a lavish
purchase of luxuries—automobiles selling like "hot cakes,"
as Mr. Moody remarked.
The bull market on the Stock Exchange, however, while

starting earlier, did not get into full swing until 1925. In
that year the sales reached an aggregate of 454,000,000
shares, contrasting with an average of 144,000,000 annually
from 1909 to 1913, and a previous maximum record of 312,-
000,000 in the boom year 1919. In 1926 the activity was
maintained; in 1927 it increased to 577,000,000 shares; in
1928 to 920,000,000, and now in the half year just ended a
new record of 537,865,000 shares has been made (contrast-
ing with 415M million in the six months of 1928) with an
additional 238,000,000 sold on the New York Curb as against
99,000,000 in the same interval of 1928.

Note the result. On Jan. 1 1925 the market value of the
isted shares as shown by the year book of the New York
Stock Exchange, was 27 billions; a year later 3432; two years
later 38%; on Jan. 1 1928, 493%; on Oct. 1 1928, 59; on
Jan. 1 1929 more than 61 billions and greatly more to-day.
(The "Times" compilation of 240 listed stocks discloses a net
increase in their aggregate market value since Feb. 28 1929,
notwithstanding the small recession in March and the great
($3,045,000,000) recession of May, amounting to no less
than $3,360,000,000. In July the increase was $1,895,-
000,000, in June $4,234,000,000.)
. Here then is a total increase of more than 34 billions of
dollars in the market value of the listed shares of one single
Stock Exchange in the brief period of four years. Who can
estimate how many thousands of millionaires have thus been
made by the "tick of the ticker" backed up by tha new
listings and the expanding luxury buying; how many
hundreds of thousands of persons, previously with relatively
modest personal property, who are now worth some hundreds
of thousands of dollars and therefore in their own minds
justified in indulging, as they are doing, in luxuries "galore."?
Can we doubt the enormous urge to inflationary enterprise,

wage demands, luxury buying and spending, to wasting and
the distribution of extravagant "tips" arising from such
easy-found wealth, and the spectacle of the same, per-
petuating itself by the luxury wave?
In spite of all this we find not a word of it in the report of

the Economic Committee and only some slight allusions and
rather colorless generalities respecting stock dealings in the
reports of its experts, although one of them does say:

Unquestionably Stock Exchange transactions have been the most
conspicuous financial development of the period under review, and the
causes of the unexampled expansion in trading and its economic, as well
as financial, significance and effect deserve careful examination.

But broadly speaking, the whole great subject of specula-
tion (one of the mightiest factors, it appears, in modern
society for promoting inflation) is practically ignored, and yet,
along with the greatest known boom in stocks, we have
participated during this period in the greatest of speculations
ingrain, in the greatest of land booms, (if we consider in their
aggregate significance the Florida land and building boom),
the oil and building development in Southern California, and
the land and building construction expansion in and around
practically all the large cities of the nation, and especially
notable of late in the financial section of• our great metro-
polis ("Chronicle" July 20 1929, p. 325).

THE CAUSES—ARE THEY RISING "PRODUCTIVITY" AND
MECHANICAL POWER.

Remarks often reiterated by high authority, notably by
Mr. Hoover and his Economic Committee in their recent
report, have spread the impression that the explanation for
our accelerating prosperity lies mainly in the increasing use
of our surpassing national endowments, through additional
mechanical power (largely electric), material-handling
machinery, and better scientific waste-saving methods, thus
making for higher productivity per man hour and so for
big profits and high and higher wages. But is the impres-
sion wholly justified?
No one questions the enormous part played by these

elements in our highly developed American life. Without
them it would have been impossible for the nation to main-
tain the union wage scales as greatly increased by the war
and the post-war boom of 1919-20 and still rising.
But would these elements alone, working so unequally,

have been able, in the face of the expanded price and expense
account of war days, to roll up a prosperity wave capable ofin-
creasing the people's income, exclusive of speculative profits,
to more than $90,000,000,000 per annum at the present time,
as against $35,700,000,000 in 1913 and only $65,900,000,000
in the great boom year 1919, and still advancing at a rate
never approached in the past by any nation?
In the first place the experts reporting to the Economic

Committee appear far from convincing on this point. In
some essential lines, as on road construction and foundation
excavating, the saving on this score is assuredly immense.

However, writing on "Labor" in the aforesaid reoort,
Leopold Wolman of the National Bureau of Economic Re-
search finds that the "startling" increase of productivity in
manufacturing in 1922 (20%) followed the extreme war and
post-war demoralization of labor in 1918-1921 and that the
"greatest advances have come in five industrial groups, of
which three (automobiles, rubber products and chemicals)
are directly or indirectly associated with the automobile,
since much of the growth of the chemical industry may be
attributed to the development of the industry of petroleum
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refining"; the other two are tobacco manufacturing (chiefly
of cigarettes) and smelting and refining. The "changes in
1926 and 1927 were slight."

Tables show that from 1923-25 the productivity in all manufacturing
Industries increased only 9.7%; in the aforesaid five groups 16 to 29.3%.
For all manufacturing industries also, from 1921 to 1925, the increase
was more than 35%, but the index of output per person (1899 equaling
100) had fallen from 116.3% in 1913 and 119.2 in 1916 to 1043 in 1919
and 107.3% in 1921.
As to use of methanical power, Dr. Wolman finds from the Census of

Manufactures that the amount of primary horsepower installed in fac-
tories showed a relatively smaller increase between 1919 and 1925 than
in any previous census period, and the expansion from 1923 to 1925
was not unusual."

So also in his article on "Consumption and the Standard of
Living," Mr. Welmmi says (p 52 and 54).
Pk While there may have been some relative reduction in the cost of food
and clothing, the gains from this source are probably dissipated by the
relatively higher prices of other commodities. There is certainly no
overwhelming evidence that the new goods are together cheaper than
the items they replace. . . .
Supplemented, however, by a variety of data regarding particular

commodities the figures given a fair representation of the situation; on
the whole they appear to show that staple consumers' goods have had
no great increase as indicated by the slight growth of flour milling,
slaughtering, cotton and woolen goods and clothing.

Likewise the chapter on "Technical Changes in Manufac-
turing Industries" by L. P. Alford of the American Engineer-
ing Council, says with respect to individual productivity
(page 166): "Only a limited number of product groups have
been studied but these fall into two classes--,the first com-
monly looked upon as prosperous, and many of the second
as notoriously in trouble and beset with economic and busi-
ness difficulties." Tables are submitted showing the rela-
tive increases in output, &c., for the groups in question.

Is it not most significant that the six industries in the
first class here mentioned as showing the highest percentage
of increase in productivity per man hour in 1925, as com-
pared with 1914, belong (page 147) to the rapidly growing
"optional purchase" and allied lines, viz.: Automobiles, with
a 210% increase; rubber tires, 211%; petroleum refining,
77%; cement manufacture, 58%; blast furnaces, 54%; steel
works and rolling mills, 60%? On the other hand those in the
second class, with percentage increases ranging only from
17 to 39% (or far less than the percentage of wage increases
in these cases), were the old, always essential lines, flour mill-
ing, slaughtering and meat packing, leather tanning, cane
sugar refining, paper and wood pulp, boots and shoes.
In the second place if it be true, as the facts seem to indi-

cate, that these much heralded elements making for economy
of operation are linked with other equally potent factors of
doubtful character-inflated credits, speculation, &c.—do not

the claims made for increasing productivity as the primal
cause of the movement fall immediately under grave sus-
picion?
When it is also observed that the greater wage increases

have gone to those lines, such as building trades, in which
increasing productivity per man day has been trifling, if
not diminished by shorter hours, does not the suspicion
become still more grave; and is it not still further heightened
when we recall that in the case of our greatest industry—agri-
culture—in which labor shortage has necessitated the use of
much mechanical power and hence resulted in a large increase
in productivity per man hour, the *age level, while materially
advanced, is so far below the level of union wages in most
industries that agricultural wage earners have had relatively
small opportunity to participate in the accelerating optional
purchase movement—the saving in this case being swallowed
up by distribution costs.

Finally, if none of these other objections to the productivity
theory existed, would not the tremendous acceleration in
business, profits, wages, speculation during the last ten
months suffice to settle the question?

Certainly there has not been in this recent period, or during
the months immediately preceding the same, any industrial
development by economies, more mechanical power, "more
science in industry," improved machinery or otherwise, in
the least commensurate with this phenomenal bursting
forth of operations in and from the inflation of the favored
industries.
As a symposium of statistical studies by ranking experts,

"Recent Economic Changes" has had few equals in any
previous investigation. But as a motion picture machine,
attempting to portray the life history and destination of
our runaway "prosperity," it must, we fear, be adjudged
in need not only of focusing and a broader field of vision,
but also more attention to esiential details, lest it be proved
by coming events a somewhat misleading effort.

ARNOLD G. DANA.
New Haven., Conn.

BOOK NOTICE.
AVIATION: ITS COMMERCIAL AND FINANCIAL ASPECTS. By
- Richard Rea Bennett. 137 pages, 4 illustrations.

In printing a notice of this book in our issue of July 20, we
neglected to give the name of the publishers of the book. As
we have received a number of communications asking for
the name of the house, we will say here that the book is
gotten out by the Ronald Press Company, 15 East 26th
Street, New York City.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, August 2 1929.

In general business, the mid-summer showing is rather
better than usual. There is more fall business being done.
The retail trade i , largely in the shape of closing out summer
lines. The big industries on the whole are making a better
showing than a year ago. The wheat crop will be smaller
than that of last year. But on the other hand prices are
some 25 to 30o. a bushel higher than at this time in 1928.
December wheat touched $1.48, the highest of the season.
Corn futures are anywhere from 10 to 28c. higher than at
this time last year. Oats are 150. higher and rye 15 to 200.
higher. Hog products are higher than at this time last year.
There is more activity in fall jobbing trade than a year ago.
Retail business is fully up to the level of last year at this
time. The weather has been hot all over the country and
this has naturally stimulated trade in summer goods. lkrot
forgetting seasonal cotton goods and also those for the fall
trade. It is regrettable that a drought has prevailed in this
section for 6 weeks past, greatly injuring the crops in New
York, New Jersey and Connecticut. At the same time there
has been a drought at the Northwest which has cut down
the spring wheat crop. In Canada the wheat yield it is
believed will not be more than 50% of that of last year. It
would seem conservative judging from present appearances
to put the Canadian crop at 250,000,000 bushels as against
508,000,000 bushels last year. The trade in agricultural
implements has been brisk. The manufacturing shoe trade
feels the stimulus of good buying for the fall trade. Raw
wool according to some reports has advanced slightly and
there has at times been some increase in trade, though

there is no real activity. In the brick industry there has
been some improvement. The hard wood trade is better.
Over on the Pacific Coast the salmon pack is smaller than .
that of last year. The American Woolen Co. has reduced
the opening prices on men's wear worsteds for the spring of
1930 on an average of 2 3'2 to 3%. Raw silk has been quiet, but
firm. Broad silks for the fall trade have been in good de-
mand. Copper has been in good demand for export. Trade
in machinery has continued brisk, showing that on the
whole the manufacturers are busy.
Wheat has declined only very moderately even after the

recent and tremendous rise due to bad crop accounts from
Canada and from the Northwestern spring wheat country
of the United States, and a decline of 13 to 2 cents net this
week has been merely because of showers and cooler weather
in the Northwest and Canada. But the crop news is not
reassuring. On the contrary it looks more than ever as
though there would be a sharp decrease in the yield both of
this country as well as Canada. It also looks as though
eventually the sales of hard American wheat for shipment
by way of the Gulf of Mexico to Europe may increase ma-
terially. Early in the week it was stated that sales had been
made of such wheat to the amount of 2,000,000 bushels.
It appears too, that 1,000,000 barrels of flour were sold at
St. Louis. One report was that it was all for export, while
another version was that half was to be shipped to Europe.
In any case the export prospects for this country seem to be
brighter. The irony of it is that we shall have less to spare
for export this season. Corn has been in the main quite
firm, owing to dry weather in the belt and a better cash de-
mand. This grain has therefore followed wheat less docilely
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when wheat happened to react. The oats crop is not so
promising and prices are some 2 to 2% cents higher for the
week. Rye, owing to the recent dry weather, and the rising
prices for wheat, has also advanced. To-day there were
rumors of a better inquiry for rye from exporters, though
no actual foreign business was reported. There seemed to
be a possibility, however, that foreign interests were buying
rye futures. Provisions declined. Coffee with somewhat
lower prices in Brazil at times has dropped 10 to 30 points.
Sugar has not changed much. President Machado of
Cuba has issued a decree authorizing the establishment of a
single selling agency for the Cuban sugar crop and word
comes to-day that his act has the endorsement of powerful
trade interests in Cuba. Cotton has advanced owing to hot,
dry weather in the western and northwestern Texas, reports
of shedding there and weevil damage in southern Texas. On
the other hand the central and eastern belts have had too
much rain and reports of weevil damage are persistent from
those quarters. There is a wide divergence of opinion as to
the size of the cotton crop, some estimates being about a
million bales apart. The world needs, it is believed, fully
15,500,000 bales from this country, and it all depends upon
the weather in August and early September whether this
quantity will be raised or not. The strike of half a million
workers in Lancashire would theoretically have its unfavor-
able repercussions on the American cotton trade. But it is
not so clear that it will turn out that way. It is now said
that German and French mills are already profiting by the
strike in England in an increased export business. In other
words they are getting some of England's foreign trade in
cotton goods. That would seem to point to larger buying
of American cotton by the continent. Manchester cables
that the trade news from China is discouraging and there is
not much business with India. But to-day cotton had a
setback here of 35 to 40 points which may have an unfavor-
able effect on the wholesale cotton goods market. Some of
the largest cotton mill concerns of late have admitted that
the sales were running behind the production. Buyers are
endeavoring to secure goods at lower prices but mills as a
rule refuse to make any concessions. Recently indeed they
advanced some goods % to 3 cents. Rubber has declined
nearly half a cent net with most plants apparently reducing
production at least for the time being. Consumers are repre-
sented as buying only on a moderate scale with the hope of
lower prices later on. London moreover has been dull and
latterly declining. In steel there has been a fair business
with few concessions on prices where there are any at all.
Wire nails are lower. Scrap is firm, and production is still
on a large scale with very gratifying returns as to earnings.
In pig iron there is the usual mid-summer lull and prices
have declined. Alabama iron is a disturbing factor in the
keen competition for business and it is hinted compels
Northern foundries to follow. The possibility of the price
of this iron being further reduced is something that the iron
trade has to keep in mind.
The stock market on Monday declined 2 to 11 points on

many stocks with money up to 10 per cent and the trans-
actions down to about 2,760,000 shares, and the technical
position weaker after heavy recent buying and sharp ad-
vances. But the rest of the week the Market has moved
steadily upward. On Wednesday, the trading reached
3,407,000 shares. In some directions the net gains were 2
to 10 points and in a few cases 16 to 20 points. Very flat-
tering earnings caused a rise in United States Steel common
of 33/i per cent net. July sales of stocks turned out to be.
93,378,690 shares against 39,001,098 in July last year. The
Curb transactions for July reached a new high of 57,646,460.
Heavy gains in prices took place on both exchanges during
the month. There was aggressive trading on July 31st in
General Electric, American & Foreign Power, American Can,
Auburn Auto, Commercial Solvants, N. Y. Central, Mont-
gomery, Ward, Peoples Gas and American Telephone &
Telegraph. The belief was that the outside public had re-
turned to the market. On the 1st inst. stocks continued to
rise despite 12 per cent money and also on Friday despite a
gain in brokers loans of $52,000,000, reflecting an increased
interest in stocks by the public. Prices rose 4 to 3734 points.

China and Russia, it seems, have reached the stage where
feature. It is something for this country to be proud of that
as soon as war seemed imminent it invoked the Kellogg pact
which each of the contestants had signed and so averted
such a catastrophe as armed conflict which once begun
might spread with dire results to mankind. This country
has in concert with France and England taken along step
oward making the Kellogg pact a practical working instru-

t

ment and casting war into the limbo of barbarism and giving
civilization a new impetus toward a state of affairs "when
the war drums will throb no longer."

Fall River, Mass, reported that the Arkwright Mills there
are sold ahead for 3 months. Manchester, N. H., wired
that 50 employees of the mechanical department of the
Amoskeag Manufacturing Co. have been laid off for an in-
definite period. The employees will be called back to the
plant when business conditions warrant. It is probable that
curtailment will take place in other rooms before the annual
shutdown next month. Charlotte, N. C., wired that with
the last of the strikes in South Carolina settled the mills in
that State for the first time in 5 months are undisturbed by
labor troubles. In the settlement of the strike at Mill's Mill
the strikers failed to get increased wages or the abolition of
the stretch out system. The mill agreed that there should
be no discrimination against union employees. The strike
at the Marion Manufacturing Co., at Marion, N. C., has
continued for 2 weeks with no signs of an early ending.
On Monday, July 29 at Lancashire a strike started at 1,600

mills of 500,000 cotton workers because of a reduction in
wages of 12% %. The strike comprised workers on spinning
and weaving machinery. A week's idleness will mean
$5,000,000 lost in wages by the operatives. It is the most
serious strike in Great Britain since the general strike in
1926. Representatives of the workers as resolutely resist
and say human beings cannot exist on such low pay. The
workers say they are willing to submit the issue to arbitra-
tion, but no man or woman is to be allowed to entei the mills
at the old wages. In London the prevailing opinion is that
the Lancashire mill owners must face their financial tangle
and get out of control of banks, where they have heavy loans,
before they can insist that the workers bear the sole cost of
the present plight of the industry. Any intervention by
the Prime Minister probably would take the line of insuring
some such action by the mill owners. At least half the workers
it seems are ready to take a reduction of wages, but not
one of the full 12% % and powerful leaders on the employers'
side are angry that a lockout was resorted to before over-
financing had been reduced. The average wage for male
spinners and lower-paid weavers is now said to be 47 shillings
'a week, and for women workers 30 shillings 3 pence. Man-
chester cabled that the failure to make any progress toward
settlement of the Lancashire cotton strike, increased the
gravity of the industrial situation as other mills began to
feel the effects of idleness of some 500,000 workers. The
great rayon firm of Courtaulds, Ltd. announced that it was
temporarily closing down its works at Nuneaton, Leigh and
Holywell, due to the cotton stoppage. There is no demand for
processed yarns at Lancashire where the bulk of the supply
usually is sent, the firm announced.
Automobile production in the past month shows increasing

activity when compared with the corresponding month a
year ago, according to reports from manufacturers, Pro-
duction this month is expected to exceed that of July owing
to increased production schedules contemplated by several
companies that are preparing to introduce new models.
However, the entire production for the industry during
July will undoubtedly show depression from June, it is said.
Montgomery, Ward & Co. report July sales totaling

$19',803,343, a gain of 41.7% over the total of $13,976,559
reported for July, 1928.
The heat wave which began late last week reached 92

degrees on Sunday, July 28 with the wind South to South-
west and half the New York population is said to have left
the City for the beaches. The low point was 71 but at 10
a. m. it was 82. There are complaints of a scarcity of water
in New Jersey. Swimming pools have been banned in
South Orange and the Yonkers reservoir was low. One
very.regrettable thing is the bad effect of the prolonged
drought on the crops of New York, New Jersey and Con-
necticut of which the complaints are growing louder. At
Boston it was 70 to 92, Chicago 78 to 86, Cincinnati 74 to
92, Cleveland 74 to 92, Detroit 76 to 92, Kansas City 76 to
88, Milwaukee 74 to 86, Minneapolis 62 to 84, Montreal 54 to
92, Norfolk 70 to 90, Omaha 72 to 86, Philadelphia 72 to
92, Portland, Me. 64 to 90, San Francisco 56 to* 66, Seattle
58 to 82, St. Louis 76 to 98, Winnipeg 58 to 84. London
cabled on the 28th that a heavy rain had ended one of the
longest droughts in the experience of London. The drought
in New York and nearby States has lasted for a month with
dire effects.
It was 91 degrees here on July 29. Warning not to waste

water was issued in White Plains, N. Y. Grain crops of 'the
Northwest and Canada were still suffering for rain. At Boston
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it was 88 degrees, Chicago and Cincinnati 86, Cleveland 82,

Detroit 92, Kansas City 90, Milwaukee 90, St. Paul 94,

Montreal 84, Omaha 88, Philadelphia 94, Portland, Me. 92,
San Francisco 64, Seattle 82, St. Louis 90, and Winnipeg 84.

On July 31 the maximum temperature here dropped to 82.

In Chicago, Cincinnati and Cleveland, however, it was 90,
at Detroit 92, Kansas City 96, at Minneapolis 82, at Omaha

94, at Seattle 80, at St. Louis 94 and at Winnipeg 72. In

this section there was no relief from the six week's drought,
and New York, New Jersey and Connecticut continue to
suffer. On the 1st inst., rain fell for a time here, but it did

little good. The maximum temperature was 86 at 3.10 p.
By 9 p. mAt was down to 76. Chicago and Montreal had 68,
Cleveland and Milwaukee 70, Detroit 72, Omaha 92, Kansas

City and Phoenix, Ariz., 100, Boston 90, Seattle 80, Texas

100 to 104, Oklahoma 100 to 108, Minneapolis 82. The
city has not been so dry during July for 19 years, and only
once in 58 years has New York been any dryer. The average
July rainfall is 3.94 inches, but this July it was only .63 of
an inch. In July last year it was 7 inches. To-day was cooler
with the maximum 72 and the minimum 62. Overnight
Chicago was 68.

Federal Reserve Board's Summary of Business Condi-
tions in the United States-Manufacturing Activity
Continues at High Rate-Small Seasonal Decline
in Factory Employment and Wages-Increase in
Reserve Bank Credit.

The continuance during June, of a high rate of activity
in manufacturing establishments, is indicated in the monthly
summary of business conditions in the United States issued
July 26, by the Federal Reserve Board. The summary
follows:
Output of manufactures continued in large volume in Juno while mineral

production declined. There was a rise in the general level of commodity
prices, reflecting chiefly an advance in agricultural commodities.

Production.

Activity of manufacturing establishments continued at a high rate in
June. Output of automobiles and of iron and steel showed a seasonal
decline, smaller than is usual, from May to June. Silk mill activity in-
creased and there was a growth in the daily average production of cement,
leather, and shoes. Production of copper at smelters and refineries de-
creased sharply and output of cotton and wool textiles was reduced, al-
though production in all of these industries continued larger than in other

recent years.
The volume of factory employment and payrolls in June showed a small

seasonal decline from May, but, as in earlier months, was substantiallY
larger than in 1928. Output of mines was generally smaller in June than

in May, reflecting declines in the production of coal, copper, and other
nonferrous metals. Output of petroleum, however, increased to new high

levels.
Reports for the first half of July indicate some further reduction in out-

put of cotton textiles, iron and steel, lumber and coal. Volume of construc-

tion contracts awarded decreased further in June and for the first half

year awards were 12% less than in the same period in 1928, reflecting
chiefly a substantial decline in residential building. During the first 3.
weeks of July, contracts awarded were larger than in the same period a
year ago.

Agriculture.

Department of Agriculture est'mates, based on July first crop conditions
report, indicate a wheat crop of 834,000,000 bushels, about 8% smaller
than production last year, but larger than average production in preceding
5 years. The acreage of cotton in cultivation on July 1, was estimated at
48.457,000 acres. 3% more than a year ago.

Distribution.

During the month of June, freight car loadings were plightly smaller
than in May, as a result of decreases in loadings of most classes of freight,
except grain products and ores. In comparison with other recent years,
however, loadings continued to show an increase.

Sales of department stores in June, as in earlier months, were larger than
in the same month in 1928.

Prices.

Wholesale prices, according to the Bureau of Labor Statistics index,
advanced from May to June, on the average somewhat less than they had
declined during the preceding month. Farm products, particularly grains,
cattle, beef, and hides, showed marked advances in price. Prices of mineral
products and their manufactures also averaged higher in June than in May,
the rise reflecting largely Increases in the price of petroleum and gasoline.
Prices of leading imports, rubber, sugar, silk, and coffee showed a decline
for the month as a whole. During the first 2 weeks of July wheat and
corn continued to move sharply upward, while hides declined slightly in
price. Hog prices increased and prices of rubber and tin, which began to
advance in the middle of June, continued to rise.

Bank Credit.

During the first half of July, the volume of credit extended by member
banks in leading cities declined somewhat, following a rapid increase in
June. On July 17, loans and investments of these banks were about $1 00.-
000,000 above the level at the end of May. The increase reflected chiefly
rapid growth in loans to brokers and dealers in securities and also some
further increase in commercial loans. The banks' holdings of investments
continued to decline and were on July 17, about $700,000.000 below the
middle of last year.
The total volume of Reserve Bank credit outstanding showed an in-

crease of about $120,000.000 during the 4 weeks ending July 17, the in-
crease being in discounts for member banks. Demand for additional
Reserve Bank credit arose chiefly out of a considerable increase in the
volume of money in circulation which accompanied the issuance of the
new small size currency. There was also some increase in reserve balances

of member banks accompanying the growth in their loans and consequently

n their deposits.

Open market rates on 90-day bankers acceptances declined from 53 to

5% % between the latter part of June and the middle of July, while rates

on prime commercial paper remained unchanged.

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

In presenting in its Aug. 1 monthly review it.. indexes of
business activity the Federal Reserve Bank of iiew York
says:
Our indexes of business activity showed no consistent change from May

to Juno. Primary distribution of goods was somewhat smaller than in

May, after seasonal allowance, while retail distribution of goods was some-

what larger. Bank debits in 140 centres outside of New York City in-

creased slightly after seasonal allowance, but debits in New York City

declined, probably due chiefly to the decline in financial activity in June.

In July freight car loadings showed little change after seasonal adjustment.
while bank debits increased.

(Computed trend of past oloarl00 per cent: adjusted for seasonal variations)

June
1928.

April
1929.

May
1929.

June
1929.

Primary DIstrtbeatots-
Car loadings, merchandise and miscellaneous 101 106 105 103
Car loadings, other 91 . 102 104 98
Exports 101 100 94 103p
Imports 99 122 124 11415
Panama Canal traffic 80 91 79 85
Wholesale trade 93 104 108 101

Distribution to Consumer-
Department store sales, 2nd district 100 101 103 104
Chain grocery sales 102 94 94 95
Other chain store sales 102 94 103 105
Mall order sales 112 119 126 137
Life insurance paid for 104 102 101 102
Advertising 95 97 98 98

General Business Activity-
Bank debits, outside of N. Y. City 114 109 107 109
Bank debits, New York City 167 170 178 158
Velocity of bank dep. outside of N. Y. City_ 119 121 123 126
Velocity of bank deposits, New York City.__ 177 195 201 182
Shares sold on N. Y. Stock Exchange 239 304 329 252
Postal receipts 89 85 87 81

Electric Power 106 110 112
Employment In the United States 97 101 101 102
Business failures 121 112 106 109
Building contracts 36 states 138 121 119 110

New corporations formed in N. Y. State 127 112 112 111

General price level 176 179 179 179
Composite index of wages 223 226 226 227
Cost of living 170 171 171 171

it Preliminary.

Wholesale Trade in New York Federal Reserve District

During June-Sales Compare Favorably with Those

of Year Ago.

The Aug. 1 "Monthly Review of Credit and Business

Conditions by the Federal Reserve Agent at New York has

the following to say regarding wholesale trade:
June sales in most lines of wholesale trade compared favorably with those

of a year ago. Sales of men's clothing, although seasonally smaller than

in May, showed an unusually large increase over a year ago, and sales of

silk goods, shoes, stationery and paper also showed substantial increases

over June 1928. Smaller increases were reported in sales of cotton goods

and hardware, but considerable decreases, following increases in May, were

reported in sales of jewelry and diamonds. Accompanying the continued

high level of industrial activity, the National Machine Tool Builders'

Association again reported a substantial increase in machine tool sales over

the very large volume of a year ago.
Wholesale shoe dealers' stocks declined further below the level of a year

ago, and stocks of cotton goods, hardware and jewelry and diamonds held

by wholesalers also were smaller than at the end of June last year. In-

creases in stocks of merchandise over a year ago were reported by grocery,

silk goods and drug dealers.
Collections in most lines were a little slower than in June 1928. •

Percentage Change
June 1929

Compared with
June 1928.

P. C. of Charge Ac-
counts Outstanding
May 31 Collected

in June.

Percentage
Change

in
Net Sales.

Stock June '29 First Ste
Commodity. Net End of 1028. 1929. from Mos. '29

Sales. Month. May '29.from '28.

Groceries +2.3 +5.1 70.8 68.6 +1.4 +0.1
Men's clothing +26.9 ___ 45.4 46.1 -17.7 +2.3
Cotton goods +1.3 -9.4 --------+0.8 +0.8
Silk goods_a +21.5 +7.2 53.4 51.6 -1.4 +17.1
Shoes +15.2 -28.4 42.0 39.6 +15.0 +8.7
Drugs -1.5 +31.7 43.5 41.0 -11.8 +5.8
Hardware +0.7 -8.3 60.3 48.4 +4.2 -1.0
Machine tools_b +35.9 -------------12.8 +48.8
Stationery +12.3 -__ 75.1 72.8 -3.2 +1.9
Paper +8.4 ---- 73.1 88.8 -8.5 +8.7
Diamonds -35.8 1-30.8 +3.0
Jewelry -11.7) -12.0 24.4 24.2 1 +0.4 ___1.8

Weighted average +10.4 -- 54.1 52.6 ..41 -1-R n

a Quantity, not value. Reported by the Silk Association of America
b Reported by the National Machine Tool Builders' ABSOCIa ion.

Wholesale Trade During June as Reported to Federal
Reserve Board-More than Usual Decline Seen.

Sales at wholesale during June declined more than is usual
at this season, according to the survey issued July 29 by
the Federal Reserve Board, which further says:

Decreases were general throughout the country and were shown for all
the reporting lines of trade, except meat. The largest decreases were in
the sales of dry goods, men's clothing and boots and shoes.
As compared with the corresponding month a year ago, there was a

decrease in the volume of sales of groceries and dry goo -s, while substantial
increases were shown for men's clothing, boots and shoes and furniture.

Sales of agricultural implements during June were larger than last month
and continued larger than a year ago.
The following table summarizes percentage changes in sales by lines

during June as compared with May 1929 and June 1928. A comparison
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of sales during the first half of this year, as compared with the first half of
last year, is also shown:

Percentage of Inc. (+) or Dec. (-) in Sales.
June 1929 Compared with First Half of

1929 Compared
with First

Half of 1928.
May
1929.

June
1928.

Groceries --1.0 -2.1 -0.1
Meats 0.0 +6.1 +9.0
Dry goods --10.3 -L4 +2.3
Men's clothing --18.3 +25.7 +2.5
Boots and shoes --16.8 +22.1 +3.0
Hardware --2.0 0.0 +1.3
Drugs --4.5 +1.9 +5.4
Furniture --4.0 +14.5 +6.2

Total, eight lines -5.2 +2.2 +2.9

CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES
AND BY FEDERAL RESERVE DISTRICTS.
(Increase 1+) or Decrease (-) Per Cent.)

Lane and Federal
Reserve District.

Sales June 1929,
Compared with

Stocks June 1929,
Compared with

May 1929. June 1928. May 1929. June 1928i

Groceries-

M
W
O
O
N
O
.
M
.
I
.
C
O
O
c
t
, 

‘
0
0
6
,6
0
0

,
i
 

t
i++Iiii+1+111. 

TI+ITy+T+11 
7-1.4.-1+7TIT+i 

1
+
7
-
7-'177-.Tri 1

1
1
7
+67
1
1
).-1
 T 

:1
T
+
V
 

*6i 

(Per Cent.)(Per Cent.)(Per Cent.)
United States -2.1 -5.6 -2.3
Boston District +0.9
New York District +2.3 -1675 -C--5:1
Philadelphia District -0.6 -6.5 -0.5
Cleveland District -1.7 -2.3 -5.2
Richmond District -9.4 -6.2 -2.5
Atlanta District -0.5 -8.4 -10.7
Chicago District -2.3 +0.3 +6.6
St. Louis District -3.5 -3.0 -13.8
Minneapolis District -1.0 -4.0 -2.0
Kansas City District -12.1 -8.2 -13.4
Dallas District -0.2 -6.2 +7.4
San Francisco District -1.7 +1.7 +18.1
Dry Goods-

United States -1.4 +4.0 -12.4
New York District 
Philadelphia District 

+0.4
+0.8

_ ---
-8.0 --1-7-.I

Cleveland District +6.3 -5.3 -16.8
Richmond District -1.8 +13.8 -16.8
Atlanta District -6.2 -2.6 -16.5
Chicago District +2.0 +4.7
St. Louis District -7.4 +11.8 -18.7
Kansas City District -1.5 -10.6 -23.7
Dallas District +1.6 -6.0 -11.3
Ban Francisco District -1.3 -2.1 -1.6

Boots and Shoes-
United States +22.1 +3.8 -14.7
Boston District -13.8 -0.2 -17.9
New York District +15.2 -7.3 -28.1
Philadelphia District -10.4
Cleveland District -24.2 -4.8 -20.7
Richmond District +0.8 +9.6 -14.0
Atlanta District +0.2
Chicago District -5.8 -7.2 -6.4
St. I.OtnS District +21.8 + 17.7 -15.5
Minneapolis District -10.0 -1.0 -20.0
Ban Francisco District -0.1 +6.5 -14.3
Hardware-

United States 0.0 -4.3 0.0
New York District +0.7 -8.3 -8.3
Philadelphia District -1.6 -4.3 -6.0
Cleveland District +5.4 -6.2 +3.1
Richmond District -12.9 -3.3 +4.7
Atlanta District -0.1 -1.2 +6.7
Chicago District +7.3 -2.9 +7.1
St. Louis District -4.3 -4.4 +5.7
Minneapolis  -5.0 -2.0 -1.0
Kansas City District +7.9 -9.2 +3.9
Dallas District -0.4 +0.3 -6.1
San Francisco District +0.5 -3.3 +0.5
Drugs-

United States -1-1.9 0.0 0.0
New York District -1.5 -1.4 +31.7
Philadelphia District -2.6
Cleveland District +3.7
Richmond District -4.4
Atlanta District +12.6
Chicago District +0.9 -6.1 +3.1
St. Louis District +8.7 +2.3 +0.7
Kailas.) City District +9.6 +1.4 +21.2
Dallas District -2.0 -2.3 +1.0
Ban Francisco District +4.3 +1.0 +7.0

Furniture-
United States +14.5 +1.1 +8.2
Richmond District 
Atlanta District +3.2 +1.0 +2.6
Chicago District +28.8 ___
St. Louis District -8.4 -3.8 --1-1-.i
Kansas City District +6.3 -6.0 +15.5
Ban Francisco District -2.9 +4.0 +14.0

Agricultural Implements-
United States a +10.2

WHOLESALE DISTRIBUTION-EIGHT LINES OF TRADE.
(Index numbers, monthly average 1923-1925=100)

Adjusted for
Seasonal Variations.

Without Seasonal
Adjustment.

June
1929.

May
1929.

June
1928.

June
1029.

May
1929.

June
1928.

Groceries 92p 99 94 95p 06 97Meats 122 121 112 119 121 114Dry goods 79 89 79 70 78 71Men's clothing 06 101 76 49 GO 39Boots and shoes 100P 112 82 94p 113 77Hardware 93 95 92 06 98 06Drugs 113 118 110 106 111 101Furniture 108P 105 94 95p 99 83

Total eight lines 97 102 92 91 96 89
p Preliminary.

Federal Reserve Board's Survey of Retail Trade in the
United States-June Sales 2% Above Those for
Same Month Last Year.

In its survey of retail trade during Juno, the Federal
Reserve Board, under date of July 29 says:
Department store sales for June were 2% larger in the aggregate than

In the corresponding month a year ago, according to reports made to the
Federal Reserve System by 523 stores in 229 cities; on an average basis I
for business days, sales were 6% larger than a year ago. For the first .
half of 1029 sales were 3% larger than last year. '

Inventories of the reporting department stores at the end of June wero
1% below the level of a year ago, according to reports from 433 stores.
Changes in sales and stocks of reporting department stores are sum-

marized by districts in the following table:

DEPARTMENT STORES-DATA BY DISTRICTS-SALES, STOCKS.
(Based on value figures.) 

Federal Reserve District.

P. C. Inc. (+) or Dec. (-): 1929 Com-
pared with same Period or Date in 1928.

Sales. Stocks.

June.n Jan.-June. June 30.

Boston -3.3 +1.0 -8.4
New York +2.2 +4.5 +2.6
Philadelphia -1.7 -0.5 -8.3
Cleveland +3.4 +2.9 -1.4
Richmond +4.11 +2.8 -0.1
Atlanta -6.2 -2.6
Chicago +2.9 +3.7 +4.7
St. Louis +1.6 +0.8 -4.0
Minneapolis -5.0 --2.0 -11.0
Kansas City +2.8 +3.7 -0.5
Dallas -3.1 -0.2 -2.9
San Francisco -0.4 +2.2 -3.7

United States b +1.9 +2.9
a The month had 25 business days this year and (26) last year.
b Based on statistics of sales from 523 stores; of stocks, from 433 stores.

Detailed statistics follow:
DEPARTMENT STORES-DATA BY CITIES-SALES, STOCKS, RATE OF

STOCK TURN.

City.

Increase (+) or Decrease (-)
1929 Compared IV ilk 1928.

1029.
Rate of Stock Turn g.

Sales. Stocks.

June.
Jan. 1-
June 30.June. Jan.-June. June 30.

Northeastern- Per Cent. Per Cent. Per Cent.
Boston -54 +0.6 -5.3 .39 2.18
New Haven -1.3 +1.4 -3.2 .27 1.51
Providence +0.6 +3.0 -0.9 .29 1.59
New York +1.9 +4.7 +2.4 .38 2.10
Bridgeport +2.8 +0.5 +12.7 .28 1.60
Buffalo +2.8 +2.4 -2.1 .30 1.63
Newark +3.7 +8.1 +6.7 .27 2.04
Rochester -1.9 +0.8 -2.8 .31 1.67
Syracuse +4.7 +2.6 +8.0 .33 1.90
Philadelphia -4.2 -2.2 -10.9 .37 2.02

M id4Vestern-
Cleveland +1.4 +2.7 -3.3 .29 1.78
Akron +10.7 +6.3 +3.0 .27 1.53Cincinnati +4.5 +3.0 +5.8 .20 1.71Columbus +1.0 +0.3 +4.7 .29 1.68
Dayton +3.6 +0.2 -8.5 .28 1.55Pittsburgh +4.0 +1.8 -1.4 .29 1.66
Toledo +3.7 +9.2 -10.1 .33 1.94
Chicago --1.8 +0.8 +4.2 .32 1.80
Detroit +12.6 +12.3 +13.3 .41 2.37Indianapolis +6.2 +2.7 +29.9 .33 2.08
Milwaukee +4.9 +1.9 -10.1 .35 1.89

Southern-
Richmond +1.0 +3.5 +6.7 .31 1.79
Baltimore +7.8 +2.1 -1.7 .30 1.64
Washington +5.3 +4.9 +2.3 .31 1.73
Atlanta +2.0 +2.6 -2.7 .27 1.70
Birmingham -3.8 -1.2 -2.1 .20 1.42
Chattanooga -5.8 -3.1 -0.9 .23 1.16
Nashville -1.4 -1.2 -5.8 .23 1.47
New Orleans -10.3 -5.3 -5.0 .15 1.08
St. Louis +2.2 +2.3 -3.1 .33 2.00
Little Rock +0.1 -1.5 -10.6 .20 1.24
Louisville -2.1 +0.0 -0.8 .25 1.58
Memphis +2.4 --3.7 +7.0 .26 1.56
Dallas +3.1 +3.4 -5.1 .24 1.59
Forth Worth +2.5 -1.7 -3.3 .21 1.28
Houston -7.5 -0.9 -3.6 .26 1.6;

Western-
Minneapolis -9.0 -1.0 -15.0 .52 2.91 '
Duluth-Superior -10.0 -8.0 -22.0 .35 1.92St. Paul +2.0 +2.0 -6.0 .3-i 2.08ICansas City +4.6 +0.01 +0.8 .22 1.34
Denver +1.8 +2.3 -3.2 .20 1.15Oklahoma City +3.3 +10.4 +1.6 .23 1.61Omaha +0.3 +3.4 -6.2 .22 1.42
Topeka +0.5 +1.8 -5.5 .15 0.94-San Francisco -3.7 +0.6 -3.4 .22 1.44Los Angeles -0.01 +3.3 -1.7 .25 1.69Oakland +5.8 4-2.5 -11.6 .24 1.46Salt Lake City -1.4 +2.4 -17.9 .29 1.54Seattle +1.4 +3.0 -2.9 .28 1.58Spokane -2.5 +0.01 -5.6 .17 0.98
g Ratio of sales during given period to average stocks on hand.
DEPARTMENT STORES-SALES AND STOCKS, BY FEDERAL

RESERVE DISTRICTS.
(Index Numbers. Monthly Average 1923-1925=100.)

Federal Reserve
District

Number
of

Stores.
a

Adjusted for Seasonal
Variations.

Without Seasonal
Adjustment.

June May June June May June
1929. 1929. 1928. 1929. 1929. 1928.

Sales-
Boston 38 107 104 106 108 108 111New York 64 120 112 114 114 113 112Philadelphia 60 99 90 90 95 03 96Cleveland 59 107 103 100 103 108 100Richmond 29 111 107 101 107 109 102Atlanta 44 102 100 104 93 107 98Chicago_  105 122 116 113 117 121r 113St. Louis 19 104 104 99 96 105 94Minneapolis 20 89 92 84 90 97 84Kansas City_b 
Dallas 

27
100 ioi 163

87
97

95r
115

84
98San Francisco 36 112 114 109 100 120 101

United States 
Stocks-

523 ill 107 105 106 110 104
Boston 38 98 100 101 94 101 97New York 45 105 107 103 101 107 99Philadelphia 
Cleveland 

47
53

87
93

87
94

91
95

83
92

87
OS

87
94Richmond 29 97 98 99 94 99 95Atlanta 31 09 99 101 94 100 96Chicago 81 112 111 107 105 112 100St Louis 

Minneapolis 
19
10

91
72

90
72

95
81

88
70

91
75

91
79

Dallas 
City _b 21

21 76 -io 81
112
72

121
81

108
76San Francisco 32 102 102 106 99 103 103

United States 433 98 99 99 95 101 06
a Stores for which figures are avallab e since base period, 1923 1925.b Monthly average 925=100. r Revised.
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DEPARTMENT STORES-DATA BY DEPARTMENTS-SALES, STOCKS.

(Percentage increase (+) or decrease (-)--June 1929 compared with June 1928)

Sales

Department.
Total.

r GMT ffi IIGNICTIZ 1/7.71(4.

Bos-
ton.

New
York.

Cleve-
land.

Rich-
mond.

CM-
cago.

St.
Louis.

Dal-
Las.

San
Fran.

Piece Goods-
Silks and velvets__ -4.2 -4.2 -2.7 -1.9 -4.1 -2.3-10.1 -2.4-10.9
Woolen dress goods-38.5-34.7-r41.4-38.7-62.4-45.9-47.9-27.8-23.4
Cotton wash goods +6.1 +4.2 +10.8 +14.8 +16.8 +8.9 -3.1 -8.8-12.6
Linens -3.6 -8.4 +1.9 -8.5 -1.0 +3.9-16.4 -2.8 -7.1
Domestics, muslins
&c -1.9-11.0 +4.1 -4.2 -0.5 +8.4 +8.3-10.5-11.1
Ready-to-Wear A ccessor l45-

Neckwear. scarfs -13.0 -9.8 +2.0-14.7-25.4-20.9-25.3-29.1-13.1
Millinery -1.7 -2.8 -3.0 -0.1 +1.2 +3.5 -7.5 -8.1 -7.1
Gloves (women &

children) -1.8-12.8-10.1 +5.6 +4.9 +2.0 +24.3 ____ -4.0
Corsets, brassieres. +0.4 -6.4 +3.0 +1.8 -0.8 +11.0-10.4 +2.2 -3.4
Hosiery (women &

children) +1.3 -1.5 +2.0 +4.6 - +1.9 +3.8 -5.4 -5.2 -2.7
Knit underwear... -1.4 -4.8 +0.3 -4.9+16.9 +0.7 +1.1-27.8 +0.2
Silk, muslin under-

wear +3.0 -5.1 +2.9 +6.7 +6.0 +7.7 -1.4 +7.6-0.03
Infants' wear -4.5 -9.2-14.3 -1.8 +2.3 +2.1 -0.1 +6.1 -1.9
Small leather goods +3.6 -0.5 +1.4 +8.2 +13.1 +0.8 +7.9 +11.6 -2.2
Women's shoes +10.4 -2.0 +23.5 +7.6 +15.4 +16.9 +6.6 -4.5 +8.4
Children's shoes -1.4 ____ -3.1 -4.9 +4.3 +0.7 -2.4 +32.0 +0.2

Women's Wear-
Women's coats -34.0-32.3-29.2-42.4 -25.7-20.1-30.3 +3.4-30.1
Women's suits._. -1.1-51.4-10.7-14.8-10.7 +50.4 ---------32.4
Tot.(2 above lines)-31.4-32.6-27.3-41.1-19.2-18.3-27.4 +27.5-30.2
Women's dresses +7.0 +2.8 +0.5 +8.8 +10.1 +22.8 -5.3 -2.6 +4.0
Misses' coats, stilts-25.1 -34.2-20.3-34.4-11.9 -6.4-37.4 +57.2-12.5
Misses' dresses_ _ .+11.6 +5.0 +14.6 +17.1 +14.1 +13.7 +6.3 +2.5 +9.1
Juniors', girls' wear +6.8 +0.03 +10.0 +4.9 +7.6 +17.9 +1.2 +16.3 +12.8

Men's, Boys' We ar-
Men's clothing_ +2.6 -6.9 +6.6 +3.5 +21.5 -3.6 +26.4 -2.4 -2.8
Men's furnishings_ +9.9 ---- +8.8 +9.2 +14.3 +18.1 +6.6 +0.9 +4.9
Men's hats, caps +1.6 -__ -11.3 +2.8--- +3.2 +13.5-12.3 +10.1
Tot.(2 above lines) +7.2 -0.7 +7.9 +8.6 +12.6 +13.1 +7.4 -3.4 +5.3
Boys' wear -1.7-11.8 -4.4 +1.7 +0.9 +8.5 -7.2 -3.7 -2.3
Men's, boys' shoes +7.8 +7.9 +0.6 +12.7 +10.0 +9.4 +18.4 -5.1 -6.9
House Furnishin go-

Furniture +4.3 -6.1 +3.7 -3.1 -4.1 +27.4 +16.3 +68.9 +10.0
Oriental rugs -14.8 ---- -1.8-26.4 +15.2 -9.2-41.4 -32.9
Domestic floorcov-
erings -5.5-10.9 -8.4 -2.4 -5.2 +0.8-15.4 -6.7 -3.5

Draperies, uphol'y -1.2 _- -1.2 -0.7 +2.9 +3.6 -5.4 -5.5-13.3
Lamps, shades... -7.8 --- -8.9 -4.2 +5.0-10.7-23.0 _ _ - -12.8
Tot. (2 above lines) -2.8 -4.8 -2.7 -1.6 +3.1 +0.6 -7.6 -5.6 -13.3
China, glassware -7.5 -9.3-12.1 -8. +12.7 -3.1-17.0 +0.03 +1.7

SALES OF CHAIN STORES.
(Index Numbers of sales. Monthly Average 1923-1925=100J

Chains.
No. of
Report-
ing

Firms.

No. of Stores.
Aajusiea for zea-
canal Varfarns.b

wultout Seasonal
Adjustments.b

June
1929.

June
1928.

June
1929.

June
1928.

June
1929.

June
1928.

Grocery 
Ten cent 
Drug 
Shoe 

34
14
13
7

1129,867
3,448
1,246
720

29,173
3,028
990
659

232
174
208
183

209
153
164
134

222
153
197
ICI

208
139
162
147

a Figures relate to reporting t rras with no adjustment to eliminate the nfluenee
of increase in the number of stores operated: thus indexes given reflect the full
growth of the business of the reporting companies.
b Figures revised for period May 1928-March 1929.

Chain Store Sales in New York Federal Reserve District
in June Larger Than Those in June Last Year.

In its Aug. 1 Monthly Review the Federal Reserve Bank
of New York reports that "sales of reporting chain store
organizations in June continued in considerably larger
volume than a year previous. Drug and variety chains
reported unusually large increases, and grocery, 10-cent
store, and shoe chains continued to report substantial in-
creases."
The Bank further says:
Grocery chains continued to show the largest increase in sales per unit,

and shoe chains also showed a small gain. After allowance for the increase
in number of stores operated, 10-cent, drug and candy chains, however
showed somewhat smaller sales per store than in June 1928.

Type of Store.

Percentage Change June 1 929
Compared With June 1928.

Percentage Change Firs
6 Mos. 1929 Compared

With 1928.

No. of
Stores.

Total
Sales.

Sales per
Store.

Total
Sales.

Sales per
Store.

Grocery 
Ten-cent
Drug 
Shoe 
Variety 
Candy 

Total 

+1.1
+9.9
+19.0
+8.0
+27.6
+6.6

+8.2
+6.2
+17.6
+9.2
+21.5
-2.8

+7.0
-3.3
-1.1
+1.1
-4.8
-8.8

+9.7
+8.4
+12.1
+10.7
+15.4
+1.4

+10.9
-1.3
-1.8
+2.8
+3.3
-8.2

+7.3 +10.3 +2.8 +10.2 +4.9

Stocks of merchhndise on hand at the end of the month remained some-
what larger than a year ago, but the rate of stock turnover for the month
was practically unchanged. Collections on charge accounts outstanding
continued to average slightly below 1928.

Department Store Trade in New York Federal Reserve
District in June 6% Above that of Same Month
Last Year.

The total sales of the reporting department stores in the
New York Federal Reserve District during June showed an
increase over a year ago for the seventh consecutive month,
according to the Aug. 1 Monthly Review of the New York
Federal Reserve Bank, which adds: '

After allowance for the fact that there were five Sundays in June this
year, and therefore one less business day than in June 1928, the average
daily sales showed an increase of 6% over a year ago.

Substantial increases were reported by stores in Syracuse. Newark,
Southern New York State, and the Capital District. The apparel stores
reported a slightly smaller increase in their sales over a year ago, than did

the department stores.

Total sales for the first six months of 1929 were nearly 4% higher than

the corresponding period of 1928. The larger localities showed increases.

but most of the smaller localities showed decreases compared with the

first half of last year.

Locality.

Percentage
Change

June 1929
Compared with
June 1928.

Percentage Change
First Sic Months

1929
Compared with

1928.

Per Cent of
Charge Accounts

Outstanding
May 31

Collected in
June.

Stock Average
Na on Hand Net Stock

Sales. End of Sales. on 1928. 1929.
Month, Hand.

New York +1.9 +2.4 +3.4 +1.8 54.4 52.0
Buffalo.. +2.8 -2.1 +2.5 -1.4
Rochester -1.9 -2.8 +0.4 +1.0 42.0 42.2
Syracuse +4.7 +8.0 +2.3 +4.3
Newark +3.7 +6.7 +8.0 +5.7 48.3 46.2
Bridgeport +2.8 +12.7 +0.3 +1.9
Elsewhere +3.0 -2.6 -0.2 -4.0 40.7 39.7

Northern New York State_ +0.9 ____ -3.2
Central New York State -1.1 ____ +2.0
Southern New York State_ +3.9 -___ +2.9
Hudson River Valley Dist_ +2.6 ____ -0.1
Capital District 
Westchester District 

-All department stores +2.2 +2.6 +3.6 +1.8 51.1 49.0
Apparel stores +1.1 +2.0 +4.4 -2.5 49.0 47.2

Sales during June and stocks held at the end of the month are compared

in the following table with those of a year ago:

Shoes 
Toys and sporting goods 
Men's furnishings 
Cotton goods 
Linens and handkerchiefs 
Furniture 
Luggage and other leather goods 
Women's ready-to-wear accessories 
Hosiery 
Toilet articles and drugs 
Men's and Boys' wear 
Books and stationery 
Silverware and jewelry 
Women's and Misses' ready-to-wear
Home furnishings 
Silks and velvets 
Musical instruments and radio 
Woolen goods 
Miscellaneous 

Net Sales
Percentage Change

June 1929
Compared with
June 1928.

Stock on Hand
Percentage Change

June 30 1929
Compared with
June 30 1928.

+16.3
+11.7
+7.9
+5.4
+5.2
+3.7
+3.6
+3.4
+2.1
+2.1
+2.0
-1.1
-1.5
-2.2
-3.6
--5.5
-16.9
-41.4

+3.4
+1.0
-5.9
-6.7
+0.9
+0.7
+5.2
+4.2
-1.1
+0.5
+11.8
-1.1
-10.2
+13.4

- +4.9
-10.0
-10.0
-12.2
-7.1

Annalist's Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly Index of Wholesale Commodity

Prices stands at 149.7, representing the first reversal 3ince

the beginning of the almost perpendicular increase which

began on May 28, when the index stood at 142.7. The
"Annalist's" advices further state:

This week's index is 0.7 point lower than last week's (150.4) and com-

pares with almost the same index last year at this time (149.8). The rise

since the last of 'May had its inception largely in the movements of prices

in the farm products group and related movements in the food products

group. This week's decline again is traceable to declines In the farm and

food products group. The farm products group declined 0.5 points largely

because of declines in prices of hogs, steers and lambs. These declines

were somewhat, but not wholly, balanced by price increases in oats, wheat,

cotton, eggs and potatoes. Potatoes have shown almost as spectacular a

rise as wheat, old Maine potatoes being quoted at $3.75 a sack, compared

with $1.65 on June 18. Declines in flour and meat products account for

the drop of 1.0 point in the food products group.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.

(1913=100.1

July 30 1929. July 23 1929. July 31 1928.

Farm products 
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149.0 150.6
Food products 157.0 152.8
Textile products 147.2 154.3
Fuels 162.2 162.4
Metals 128.3 119.8
Building materials 153.7 156.5
Chemicals 134.6 134.6
Miscellaneous 130.0 120.6
All commorlitlea 150.4 149.8

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.

(1913=100.)

July 1929. June 1929. July 1928.

Farm products 147.1 139.8 153.4
Food products 154.2 146.0 152.9
Textile products 147.3 147.9 155.2
Fuels 162.8 163.5 161.5
Metals 128.3 128.4 120.0
Building materials 153.4 153.1 158.5
Chemicals 134.6 134.6 134.6
Miscellaneous 129.9 130.3 117.1
All rAmmnrliti 149.1 144.7 150.8

Loading of Railroad Revenue Freight Continues to
Increase.

Loading of revenue freight for the week ended on July 20
totaled 1,078,695 cars, the Car Service Division of the
American Railway Association announced on July 30.
Compared with the corresponding week last year, this was
an increase of 44,852 cars and an increase of 66,110 over
the corresponding week in 1927. Compared with the pre-
ceding week this year, the total for the week of July 20 was
an increase of 14,063 cars, with increases being reported in
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the loading of all commodities except live stock and coal.
Details are outlined as follows:

Miscellaneous freight loading for the week totaled 421,548 cars, an
increase of 11,288 cars above the corresponding week last year and 31,045
cars over the same week in 1927.
Coal loading totaled 154,502 cars, an increase of 3,048 cars over the

same week in 1928 and 4,100 cars above the same period two years ago.
Live stock loading amounted to 22,855 cars, a decrease of 384 cars

under the same week in 1928 and 2,064 cars below the same week in 1927.
In the western districts alone, live stock loading totaled 17,412 cars, a
decrease of 129 cars below the same week in 1928.

Grain and grain products loading totaled 64,699 cars, an increase of
9.466 cars above the same week in 1928 and 16,568 cars above t e same
week ia 1927. In the NV( stern Districts alone, grain and grain products
loading totaled 50,035 cars, an Increase of 6,909 cars over the same week
in 1928.
Loading of merchandise less than carload lot freight totaled 257,517

cars, an increase of 1,815 cars above the same week in 1928 and 1.132
cars above the same week in 1927.

Forest products loading amounted to 66,698 cars. 1,996 cars above the
same week in 1928 but 1,336 cars under the same week in 1927.
Ore loading totaled 79.317 cars, 14.819 cars above the same week in

1928 and 15,030 cars over the same week two years ago.
Coke loading totaled 11.559 cars, 2,8C4 cars above the same week last

year and 1,635 cars over the corresponding week two years ago
• All districts reported increases in the total loading of all commodities
compared with the same week in 1928 and also 1927 except the Southern
w ich reported a decrease compared with the corresponding weeks in the
two preceding years.

Loading of revenue freight in 1929 compared with the two previous
years follows:

1929. 1928. 1927.
Four weeks in January 3.570,978 3,448,895 3,756,660
Four weeks in February 3,767,758 3,590,742 3,801,918
Five weeks in March 4,807,944 4,752,559 4,982,547
Four weeks In April 3,983,978 3,740,307 3.875,589
Four weeks in May 4,205,709 4,005,155 4,108,472
Five weeks in June 5,260.571 4,924,115 4,995,854
Week ended July 6 908,832 850,947 839,085
Week ended July 13 1,064,632 1,024,925 1.017,394
Week ended July 20 1,078,695 1,033,F43 1,012,585

Total 28,649,097 27,371,488 28.390,104

Guaranty Trust Co. Finds Little Evidence of Recession
in Activity—Urges Moderate Pace to Forestall Over-
taxed Transportation Facilities and Rising Prices.

Business has passed into the mid-summer season with very
little evidence of the recession in activity that is usually
witnessed at this time of year, states the current issue of
the Guaranty Survey, published July 29, by the Guaranty
Trust Company of New York. The Survey continues:
"Despite the exceptional levels that have now been maintained for more

than 6 months, and despite the advent of hot weather, the vacation season,
and the mid-year inventory period, there is little apparent disposition to
cut down operating schedules," the Survey continues. "As has been true
for some time, the most notable activity is reported in the basic industries
Although wholesale and retail trade in general is distinctly gocd, it makes
no such striking comparisons with past records as do mcst branches of
heavy manufacture. Such industrial curtailment as has taken place is,
for the most part, purely seasonal in character: and in many branches of
business the recession in activity that ordinarily appears at this season is
almost entirely absent."

No Signs of Immediate Business Recession.
"To all outward appearances, the current level of operation is fully

warranted by demand; and the prevailing sentiment among business men
has seldom been more thoroughly optimistic. These considerations lend
support to the view that any necessary downward adjustment of operating
schedules may be deferred for some time. Nevertheless, it is a well known
fact that the final consumption of goods, upon which all industrial activity
ultimately depends, changes comparatively slowly, and that a sharp up-
ward movement in business activity Is invariably followed sooner or later
by a corresponding decline. Even in the absence of definite signs of specula-
tive purchasing or of inventory accumulation, it is difficult not to suspect
that the conservative buying policies which have been generally followed
in recent years at every stage of production and distribution, from the re-
tail dealer to the user of Industrial raw materials, have been allowed to
relax to some extent.
"it must be admitted that two of the factors which have encouraged

forward buying in the past, namely, over-taxed transportation facilities
and rising commodity prices, are entirely absent. As long as this remains
true, it is not likely that any radically unsound commodity situation will
develop. In order to forestall such a situation, however, it will be necessaryfor some branches of business to moderate their pace."

Regarding business activity in the first half of the present
year the Trust Company says:

Business Records in First Half Year.
'Business reports for the first half of the year emphasize the exceptionalcharacter of the 6 months' period through which American industry andtrade have just passed. The movement of railway freight was greater thanin any corresponding period on record. Bank debits to individual accountsoutside of New York City were 7% larger than in the first half of 1928.Retail trade appears to have been consistently more active than a yea':earlier. Imports of merchandise were larger in every month of the halfyear than in the corresponding period of 1928; and the same is true ofexports, with the exception of the total for May.
"But it is in industrial activity that the most striking gains are reported.General indexes of the volume of production are unanimous in pointing toan exceptional half year; and some of these indicate that, even with al-lowance for normal growth, industrial output reached a new peak. Indus-tr al employment throughout the country was certainly much larger thana year ago, and the same is true of industrial consumption of electricity.The steel and automobile industries maintained unprecedented rates ofoutput throughout the period. Raw cotton consumption was consider-ably larger than in the corresponding period a year ago. In 5 of the 6months, coal production was in greater volume than in 1928. The output

of crude petroleum mounted to a series of new peaks, although strenouus
efforts were made to prevent it."

Unusual Trend of Steel Output.
"The most remarkable industrial record for the first half of 1929 has

been reported by the steel industry. Although automobile output shows
a greater relative increase in comparison with figures for other years, the
gain is less surprising by reason of the fact that the motor industry is well
known to be subject to such sharp fluctuations in activity. The compara-
tively stable steel industry has not only surpassed all previous records for
an initial half-year by a wide margin; but it has also, for the first time in
many years, reached a very high level of operations in the early months
without experiencing a marked recession in the spring or early summer.
"The rate of production is seen to be uniformly high in the early months;

usually the peak is reached in March, though in some cases it has occurred
in April. But in no case before this year has the recession been deferred
until after the end of the first half-year. The rate of output last month
was almost exactly equal to that of May, and recent reports indicate that
the July figure will show only a slight decline.
"This striking record is, of course, due in part to the phenomenal output

of automoniles so far this year. But no single industry, however active,
could have provided such a market for steel as has existed during the last
6 months. The demand that has made possible the maintenance of steel
output at a record level cannot be traced to any one source. It is a re-
flection of true Industrial prosperity distributed over an unusually vdde
range. Nearly all the principal consumers of steel-railway equipment
manufacturers, the construction industry, petroleum and natural-gas pro-
ducers and distributors, the tin-plate industry, and makers of agricultural
machinery, have been operating at high levels, some at the highest on
record. Notwithstanding the large output of steel, unfilled orders have
declined only moderately and at the end of June stood at a higher figure
than on any corresponding date in the last 6 years."

Survey of Manufacturing Activity in U. S. by Silber-
ling Business Service.

General manufacturing activity in the United States
according to the Bi-Monthly Industries number (July 20)
of the Silberling Business Reports, has proceeded at record
levels during the past few months. It adds:
Demand for most products has been well maintained, stocks generally

have been moderate, and impel taut price changes relatively few. There
has been evidence of price softening in SIAM industrial lines, however, and
evidence pointing toward a decline in industrial production continues to
accumulate. The report goes on to say that this decline will very likely
get under way during the third quarter of the year. They do not anticipate
marked recession to developo, however, until toward the last quarter.
The immediate outlook for different important lines (after due allowance
has been made for purely seasonal fluctuations) is summarized briefly asfollows:

I—Industries Operating Actively and Maintaining Momentum.
Railroads, railroad equipment, electrical equipment, cottons, woolens.

newsprint, cigars, cigarettes.
II.—Induslries Operating Acti rely, But Facing Readjustment.

Steel (general and structural), machine tools, automobiles, tires, agricul-
tural implements, copper, petroleum, shoes, silks, shoe chains.
M.—Industries Operating Close to Normal Trend With Fairly Stable Outlook

Electric power, chemicals (some decline), candy chains, general mer-
chandise chains, department stores, newspaper advertising.

Iv.—Industries in a Depressed Condition With Doubtful Outlook.
Cement, sole leather.
V.—Industries in a Depressed Condition With Farorable Outlook. .

Kraft paper.

National Industrial Conference Board Finds Average
Hourly Earnings of Workers in Manufacturing
Industries in Past Five Years Practically Un-
changed—Greater Fluctuation in Weekly Earnings
—Increase in Purchasing Power of Wages.

One of the most significant economic changes in American
industry during the past decade has been the changed
relationship between the course of general business conditions
and that of wage earnings, according to the National Indus-
trial Conference Board, 247 Park Avenue, New York. The
wage situation has been hailed both as a cause and a result
of continued industrial prosperity in the United States, but
its most significant phase, in the view of the Conference
Board, is to be found in the stability of wage rates as reflected
in average earnings per hour, which for some time have
shown an increasing tendency to resist the influence of
ordinary fluctuations in business activity. The Board states:
Whereas in former years a slowing up of activity almost invariably made

itself felt in declining wage rates, and increased business activity was likely
to result in rising rates of pay, average hourly earnings per worker in
the manufacturing industries during the past five years have been practicallyunchanged. Hourly earnings per worker in 25 major branches of manu-facturing during 1924-28 from month to month on the average have varied
by only two cents between the highest and lowest points, and by only one
cent during the 12 months of 1928.

Average weekly earnings, reflecting as they do part time work and a
shorter work week during slack seasons, as well as longer hours during busyperiods, naturally show proportionately greater fluctuation, which, for the
five year period 1924-28, however, amounted to only about $2.67 between
the extremes, and to only 67 cents between the highest and lowest month
of 1928. During the same perird, other factors affecting business condi-
ditions, particularly me nay rates, underwent considerably greater dis-turbances.

"Under present economic conditions, no radical change in
rates of pay is likely to occur without radical changes in the
business situation," the Board declares in a study of "Wages
in the United States in 1928." It adds:
Such business changes as have occurred in the last few years have brought

about, at best, a slight augmentation, at worst, a slight decline in business
activity, whose effects, so far as they are traceable in the labor situation.
have affected more the hours of work and the volume of employment than
they have the rates paid for labor.
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Relating wage earnings to the movement of retail prices
of such articles as generally enter into the wage earner's cost
of living, the Conference Board finds that the purchasing
power of an hour's work in the manufacturing industries for
the year 1928 on the average was from 42 to 45% greater,
and that of the weekly pay envelope from 33 to 37% greater
than in 1914 in spite of the increase in living costs since
that time, and also in spite of the fact that the average
work week in 1928 was 48 hours as against 52 hours in 1914'
The following table, made available by the Board July 29,

presents the monthly changes in average hourly earnings
per worker, average weekly earnings, "real earnings" per
hour and per week, the average actual work week and the
index numbers for employment in 25 major branches in
manufacturing for the year 1928. In making public the
figures the Board says: The figures here given for hourly
and weekly earnings, however, represent averages and take
into consideration the entire range from the highest to the
lowest of the earnings of skilled and unskilled, of male and
female workers combined and thus are not directly compar-
able with cost of living data expressed in dollars and cents.
CONDENSED DATA ON WAGES. HOURS AND EMPLOYMENT, ALL WAGE

EARNERS-25 INDUSTRIES.

Period.
Average
Hourly
Earnings

Average
1Veekly

Earnings

Index Numbers
"Real Earnings"

Index
Nos. of
Employ-
'nest,
June

'20=100

Average
Actual
Work
Week

for Wage
Earner.Hourly. Weekly.

1914.
July $.245 $12.54 100 100 .__ 51.5

1928.
January .568 27.22 142 133 79.1 47.9
February .567 27.35 143 135 80.8 48.0
March .570 27.59 145 137 81.2 48.2
April .570 27.19 145 135 80.7 47.4
May .567 27.23 143 134 81.2 47.8June .570 27.30 145 135 81.1 47.7
July .568 27.09 144 134 81.8 47.5
August .570 27.35 144 135 82.1 47.9
September 574 27.76 143 135 83.0 48.2
October .576 27.76 144 136 82.9 48.0
November .573 27.42 144 135 81.9 47.8
December .572 27.73 144 136 tin a 45 5

In the following table are given the average hourly and
weekly earnings per wage earner of all wage earners, that is
skilled and unskilled, male and female workers combined,
in the various separate industries covered by the Conference
Board study; as well as the average number of hours worked
AVERAGE HOURLY AND WEEKLY EARNINGS, ALL WAGE EARNERS,

BY INDUSTRIES-1928.

Industry.

AU Wage Earners.

Average
Hours per
Week per

Wage Earner.

Average
Hourly

Earnings.

Average
Weekly

Earnings.

Agricultural Implement 49.9
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531.16Automobile 47.9 32.67Boot and shoe 43.9 21.64Chemical 50.4 28.51Cotton-North 46.9 19.66Cotton-South 43.8 13.85Electrical manufacturing 459 28.25Furniture 47.0 25.58Hosiery and knit goods 46.8 21.72Iron and Steel 54.3 35.13Leather tanning 45.2 24.54Lumber and millwork 47.6 26.39Meat packing 50.6 25.90Paint and varnish 50.8 28.72Paper and pulp 50.8 27.12Paper products 47.5 24.87Printing-book and lob 46.2 31.76PrintIng-news and magazine 45.2 39.08Rubber 46.0 29.92Silk 48.4 23.36Wool 44.5 21.76Foundry and machine shot) 48.3 28.79(1) Foundries 49.2 29.85(2) Machines and machine tools 49.3 29.99 '(3) Heavy equipment 47.7 31.34(4) Hardware and small parts 47.5 2512(5) Miscellaneous  47.4 27.57

Bank of North America N. A. Finds High Rate of Ac-
tivity Continuing, with Seasonal Decline Smaller
Than Usual.

The high rate of activity in commerce and industry, which
characterized the first half of 1929, continued unabated dur-
ing July with the seasonal decline unusually small and indi-
cations in many lines that such decline would not be long
continued, according to the August review of business condi-
tions, prepared by the Bank of America N. A. The review
notes that the textile trade reported a good demand and
that most classes of goods moved into consuming lines in
satisfactory volume. The decline during the munth in the
activities of automobile plants is given as being largely pre-
liminary to the introduction of new models, while the con-
tinued advance in the prices of wheat and other grains is
said to have created a feeling of optimism which in some
instances was reflected in an increase in business activity.
The review says:

the continued decline in building operations, although the fact that supply
of certain cl sses of building has overtaken demand is an important factor
of the situation. While the consumption of steel by the automobile indus-
try during the latter part of the month was about 30% below the peak
reached earlier in the season, this was offset in good part by heavy pur-
chases of steel for pipe lines, large orders for structural steel and a good
volume of consumption in a number of miscellaneous lines."

Union Trust Co. of Cleveland Finds Business Somewhat
Above That of Last Summer.

Although there has been some recession from the high
levels of Spring, business is carrying through the Summer
at a more than average pace, says the Union Trust Co.,
Cleveland. Among the outstanding current developments
recounted are the rise in wheat prices and improvement in
the agriculture outlook, continued high rates of steel output
and large retail trade. "Outlook for the last half of 1929
is good," says the bank in its magazine, "Trade Winds."
"In many fields 1929 may be expected to set now high rec-
ords both in production and in earnings." It adds:
"The general volume of business, although not as large, on the average,

as was the ease during the late Spring, continues very satisfactory at a
level somewhat above that which was the ease during the Summer of last
year. Such seasonal recession as has taken place has proceeded in an
crderly manner. The momentum which business gained during the Spring
is in many lines carrying far into the Summer, as is well illustrated in
the case of steel. Present indications point towards a steady flow of
business during the third quarter, with the possibility of quarter activity
in the Autumn.
'The recent remarkable recovery in the prices of wheat has considerably

altered the aspect of the agricultural situation. A wheat crop marketed at
the low point which wheat quotations reached a number of weeks ago
would have meant a drastic curtailment of farm purchasing power.

During July, however, wheat prices advanced sharply .

"The recovery was largely accounted for by decreases in estimates of

the total size of the wheat crop, both in the United States and in the
entire world'. According to the Department of Agriculture's July 12

estimate, the world's wheat crop may be some 328,000,000 bushels less

than last year. Whereas, on last June 1st, the Department estimated the

domestic crop at 622,148,000 bushels, its July 1st estimate showed a very
considerable decline, standing at 582,492,000 bushels."

Production of Electric Power in the United States in
June 1929 Exceeded Same Month Last Year by
Approximately 11%.

According to the Division of Power Resources, Geological
Survey, the production of electric power by public utility
power plants in the United States for the month of June
amounted to approximately 7,768,790,000 k.w.h., an in-
crease of about 11% over the same period a year ago when
output totaled around 6,998,000,000 k.w.h. Of the total
for June this year, 4,697,034,000 k.w.h. were produced by
fuels. and 3,071,756,000 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).

Divisions-

Total by Fuel and Water Power. Change in Oldpw
Item Previous Yr.

4 mit
1929.

May
1929.

June
1929. Nay '29. June '29.

New England 535,683,000 526,709,000 505,475,000 +15% +14%
Middle Atlantic. -  1,967,434,000 1,968,623,000 1.941.529.000 +9% +13%
East North Central_ 1,938,223,000 1,917.160,000 1,815,229,000 +17% +12%
West North Central_ 431,455,000 463,068.000 463,646,000 +11% +14%
South Atlantic 1,044 098,000 1,088,511,000 946,298,000 +23% +7%
East South Central_ 277.843,000 292.395.000 280,331,000 +6% +7%
West South Central_ 376.600,000 385,167.000 394.681,000 +23% +22%
Mountain 319,979,000 352,337,000 351,029,000 +4% +4%
Pacific 989,944,000 1,089,430,000 1,070,572,000 +12% +7%

Total for U. S_ 7.881.259,000 8.083,400,000 7,768.790.000 +14% +11%

The average production of e ectricity by public-utility power plants in
June was 259,000,000 k.w.h. a day, a decrease of less than 1% from the
daily rate for May. The tota production of electricity the first half of
1929 was 47,392,000,000 k.w.h , an increase of 12% over the production
for the corresponding period in 1928. Based on the output for 1928, the
total output for 1929 will be about 98,000,000,000 k.w.h.
The average production of electricity by the use of water power shows a

marked decrease from the previous month and wa.s less than that for June
1928. This decrease is due to the low precipitation during the month of
June in the Eastern part of the United States, which caused low-water
condition in the streams used for power.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC
UTILITY POWER PLANTS IN 1928 AND 1929.

1928.a 1929.

Increase
1929
Over
1928.

Increase
1928
Over
1927.

Produced by
Water Power.

1928. 1929.

January..._ 7,265,000,000 8,241,000,000 13% 6% 38% 33%
February ... - 6.868.000.000 7.429.000,000 8% bl I% 38% 33%
March 7.241,000.000 7.989.000.000 10% 6% 39% 39%
April 6.845,000.000 7.881.000,000 15% 6% 43% 42%
May 7,118,000.000 8.083.000.000 14% 8% 45% 43%
June 6,998,000,000 7,769,000,000 I I ‘'', 8% 44% 40,
July 7,142,000,000  10% 43%
AUgust 7,510,000,000  12% 40%
September_ . 7,276,000.000  10% 38%
October.. .. 7.922.000,000  14% 38%
November- _ 7,753,000,1)00  13% 38%
December... 7,912,000.000  10% 35%

Tntall R7 RAO non non inw_ Anal
"Business for the most part appeared to be almost entirely unaffected a Final revision. b Part of increase Is due to February 1928, being one day

by firmer money rates. This influence doubtless is partly responsible for longer than 1 ebruary 1927.
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The quantities given in the tables are based on the operation of all power
plants producing 10,000 k.w.h. or more per month, engaged in generating
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 reported
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.]

Real Estate Activity Index Figure is 82.3 for June,
National Association Reports-Compares with 88.6
for May.

June real estate activity is indicated by the figure 82.3,
according to the statistics compiled by the National Associa-
tion of Real Estate Boards from the number of deeds recorded
in 63 cities from which the Association draws its data, using
1926 as a base year upon which to compare activity from
month to month. This is the tenth index figure to be com-
puted by the Association in the new series. Formerly the
association compiled index figures based not on deeds alone,
but on all transfers and conveyances in cities reporting.
For that reason the former series is not comparable with the
present one.
The revised monthly index from January 1924 to date is

as follows:

1924. 1925, 1926.* 1927. 1928. 1929.

January 97.9 97.7 100 91.3 89.6 87.2
February 94.6 95.7 100 90.5 92.7 86.8
March 88.6 98.0 100 91.7 85.2 82.3
April 99.8 102.4 100 90.6 82.6 85.7
May 100.9 107.9 100 91.2 90.2 88.6
June 88.2 97.4 100 87.8 84.2 82.3
July 94.4 106.8 100 94.1 84.3
August 96.3 107.0 100 96.1 91.3
September 93.0 100.0 100 91.2 83.8
October 103.0 112.6 100 94.7 95.0
November 92.5 105.7 100 96.9 89.9
December 90.9 109.6 100 95.7 85.6
• Activity for each month of 1926 Is taken as the norm of activ ty for that month.

Farm Price Index Advances Five Points from June 15
to July 15.

An advance of five points in the index of the general level
of farm prices in the United States from June 15 to July 15
is reported by the Bureau of Agricultural Economics of the
United States Department of Agriculture. The Bureau's
advices Aug. 1 state:
At 140% of the pre-war level on July 15 the index is still five points lower

than a year ago. The advance in the farm price index during the past
month has been the direct result of sharp advances in the prices of potatoes,
wheat, and rye; moderate advances in the farm prices of flaxseed. barley,
corn, apples, oats and eggs, and seasonal advances in the prices of hogs,
cattle, and calves. These advances were partially offset by slight declines
in the prices of cotton, cottonseed, chickens, hay and wool, and seasonal
declines in the farm prices of sheep and lambs.
Changes in the indices of farm prices of-agricultural commodities, by

groups June 15 to July 15 were as follows: Fruits and vegetables advanced
16 Points, grains 11 points, meat animals 4 points, and poultry and poultry
products 3 points. Cotton and cottonseed declined 1 point and dairy pro-
ducts remained unchanged.
The farm price of hogs showed a seasonal advance of 5% for the country

as a whole from June 15 to July 15. This advance was accompanied by a
decline in market receipts. The corn-hog ratio for the United States at
11.3 on July 15, was the same as on June 15. Corn-hog ratios for the
North Central States and Iowa failed to show any material change. The
farm price of beef cattle at 89.80 was about 7% hivher than a year ago.
Receipts of cattle at seven primary markets were about 4% smaller during
the four-week period ending July 13 than in the corresponding period last
year.
The average farm price of corn advanced about 5% from June 15 to

July 15. Farm prices showed a general advance throughout the country
during this pe7ibii, except in Far Western States where there was little
change.

Weather conditions furnished the basis for an 18% advance in the farm
price of wheat from June 15 to July 15. However, at $1.02 per bushel on
July 15 the average farm price in the United States is still 13% below July
15 1928.

Potatoes led in the magnitude of farm price changes from June 15 to
July 15. During this period, the farm price advanced 58% in the North
Central States. 52% in the Far West, 40% along the North Atlantic coast.
13% along the South Atlantic Seaboard, and 3% in the South Central
Division. In the Far Western and Northern States these price changes are
due largely to a shift in sales from an old to a new crop basis. The general
price advance averaged 38% for the United States, and the average farm
price for all sections on July 15 was nearly 12% higher than a year ago.

Spotted Condition of Crop Prospects but Encouraging
Price Situation Seen by Department of Agricul-
ture.

A generally spotted condition of crop prospects but an
encouraging price situation is reported by the Bureau of
Agricultural Economics of the United States Department of
Agriculture in its review of the past month. Under date of
Aug. 1 the Department says:
The total acreage of crops harvested this season will apparently be about

the same as last year, the composite conditions of all crops last month being
about 4% below the 10-year average.
Most of the cultivated crops have made fair growth during the past

month, but both corn and potatoes and late in many sections and show wide
variation in condition. Haying and cultivation have been held up by local

rains through the Central States, whereas wheat has suffered severely from

dry weather in the West.
The most spectacular development of the past month has been the change

In the wheat situation. The drought so reduced the crop prospect for hard
red winter and spring wheats that in one month the Chicago prices advanced
nearly 30 cents a bushel. Prices have declined somewhat, however, during
the past week or two.
The clover and alfalfa meadows, particularly in the Central and Eastern

States, are again back in shape after the extensive winterkilling of last year.

While ample hay is assured, however, dairymen and other feeders are beginn-

ing to expect higher-priced feed grains this fall.
The prospects for fruit are not good. Virginia and Idaho have a promising

crop of apples but elsewhere the apple crop is below average. Peaches.
pears. citrons fruits, and grapes will all be decidedly smaller crops than

last year.

Agriculture in Transition Period According to Union
Trust Co. of Cleveland-Farmer of Future To Be
Combination of Business Man and Technician.

With the growing mechanization of farming, agriculture
is now in a transition period such as industry passed through
a few years ago, and the farm of the future will resemble a
well-managed factory, according to the Union Trust Co. of
Cleveland. The completion of the transition should have a
profound effect on general prosperity by increasing the farmer's
profits and enabling him to buy more of the products of
industry, the bank says in its magazine, "Trade Winds."
The four major factors working toward that end are re-
ported as labor saving machinery, mass marketing, scientific
management and large scale production. The bank says:
Industry went thr gh a period of distr es, similar to that now experienced

by agriculture, as mass production began to displace the less efficient and
independent individual producers. A small percentage of farmers to-day-
through adequate capitalization, skilled management and mass production-
are making substantial profits regardless of the conditions which distress
the farmer whose production costs are high because of poor management
and lack of machinery.
These farmers enjoy practically all the advantages of well-to-do city

dwellers. Not long ago. Kansas and Nebraska, distinctly agricultural
States; tied for fourth place among the 48 States in proportion of population
attending college. Massachusetts, containing a large majority of city
dwellers, ranked twenty-second.

It is estimated that 7% of the world's arable land, 6% of its population
and only 4% of its agricultural workers are found within the boundaries
of the United States. Yet the United States produces 25% of the world's
wheat, 75% of its corn, 60% of its cotton, 50% of its tobacco, 25% of its
oats and hay, 20% of its flaxseed and 13% of its barley.
These figures demonstrate that the change from hand labor to machinery

is reaching the American farmer. An average of 400.000 persons have
left the farm each year for the last eight, being replaced by machinery which
does their work better and more quickly. It is estimated that full power
farming can reduce the annual man-hours required per acre of grain from

42 to 5.
When electricity is made available to the farmer, a vast new market for

electrical farm machinery and household appliances will be opened up.
More than 400 uses for electricity on the farm have been tabulated from
actual practice. Electric devices which may be expected on the market
soon are milk bottle washers, and grain feed cutters.
The farmer of the future will be a combination of business man and

technician. He will use much machinery, will keep accurate records, will
know production costs and how to control them, and will have a larger
and more stable income.

Michigan Business Conditions as Viewed by First Na-
tional Bank of Detroit-Increasing Activity Due to
High Rate of Automobile Production.

, In the August number of the "Michigan Graphic," pub-
lished monthly by the First National Bank and First Na-
tional Company of Detroit, Inc., business conditions in Mich-
igan are summarized as follows:
As the midway post of the year has been passed it is interesting to note

that the State of Michigan continues to show a greater proportionate growth
in several basic industries than the United States as a whole. It is
recognized that a large part of this increasing activity is due to the
prolonged high rate of automobile production, but the statistics, while
reflecting this condition, also point to a composite picture of Michigaa
business in a healthy upward trend.
The high record of ' the number of automobiles and trucks produced is

self explanatory of the status of this industry, while the total of bank
clearings, industrial power consumption, electrical energy produced and
cement production manifest the upward swing of business activity and
industrial operation as a whole in this State.
Bank clearings in Michigan for the month of June show a gain of 4.7%

over the same month last year in comparison to a decline of 2.4% in the
bank clearings of the entire country as reported by the Federal Reserve
member banks. The monthly proportionate gain of bank clearings over
those for the nation have accumulated to the extent that Michigan clearings
show a relative gain almost double that of all States during the first six
months of this year. The gain for this State was 20.1% over the same
period in 1928, while the national increase was 10.5%.
New building contracts awarded in Michigan were in line with lessened

activity in this index all over the country during the month of June,
showing a decline of 36.1% from the June 1928 total, the drop for the
37 Eastern States being 34.6%. However, the decline in the State for
the first half of the year was 13.7%, in comparison to 29.6% for the
representative group.
The production of cement, one of Michigan's important industries, regis-

tered a gain of 13.3% for the first five months of 1929 to be compared
with a decline of 2% in the figures for national cement production for
the same period over 1928. Michigan cement production increased 8.3%
during May this year over May 1928. The entire country shows a decrease
of 6.6% for the corresponding period.

Industrial power consumption and electrical energy produced both con-
tinued their increasing stride in this State. The former was 22.3% higher
than for June 1928. The volume for the six months just closed was 26.5%
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higher than at the half year mark of 1928. For the five months' period
ending May 31 1929 compared with the first five months of 1928, Michigan's
gain in electrical energy produced was 15.3%, while that for the country
was 12.2%.
Production of motor vehicles in the United States for the first half ef

this year reached a volume of 8,273,090 units. This is an increase over
the corresponding 1928 figure of 46.4%.

Canada's Economic Progress Halted by Drought
According to Canadian Bank of Commerce-
Country's General Prosperity Reflected in In-
creased Foreign Trade and Railway Earnings.

- The unfavorable status of western crops on account of the
drought, may retard temporarily the steady economic prog-
ress maintained by Canada for the past 5 years, according
to the monthly survey of the Canadian Bank of Commerce.
On the other hand, Canada's prosperity is reflected in the
foreign trade figures which show a total of $2,681,492,305
for the 12 months ended May 31, an increase of $307,809,699
over the previous corresponding period. Gross earnings of
the Canadian Pacific and Canadian National railway
systems for the 6 months ended June 30, were $228,127,366
which compares with $218,410,811 for the first half of last
year. General Manager S. H. Logan, says:
A considerable reduction in the purchasing power of the Western grain-

growing area Is now Indicated by the condition of the crops In that part of
the country, even after allowing for the comparatively large carry-overof old wheat and for a higher price level during the, ensuing grain year.
This loss may prevent the country as a whole from continuing this Yearthe steady economic progress it has made every year since 1924 The effect
of the damage to the Western crops has already been felt by certain industries
the products of which are ordinarily in large demand on the prairies, but thefull force of this unfavorable development will not exert Itself until thecoming autumn and winter.
A factor which should in some degree help to offset unfavorable conditionsIn the West and thus benefit Canada as a unit, is the promise of one of themost successful seasons in the hLstory of agriculture in Eastern Canada.While the Eastern farmers have more conservative spending habits andgrow crops with a smaller cash value than those on the prairies, their farmscomprise about 60% of the total number of occupied farms in Canada. and,In contrast to some former years, notably the last three, there is In theprospect that they will have a substantial harvest, except in the case ofoats, and that practically all their products will sell at high prices.

Industrial Activity in New England in First Six Months
This Year Higher Than any Previous Correspond-
ing Period.

The Federal Reserve Bank of Boston in its Aug. 1
"Monthly Review" states that "the general level of in-
dustrial activity in New England during the first six months
of 1929 was considerably higher than in any corresponding
period on record." The Bank goes on to say:
Although there was a slackening in many lines of industry during the

second quarter, and more especially in the month of June, nevertheless
the decreases In most cases were much less than have usually been ex-
perienced during this season of the year. The index of New England
business activity In April receded slightly from the unusually high levelwhich had been maintained during the first throe months, but advancedin May by approximately the same volume as it had declined betweenMarch and April, and In Juno the Index rose to a new high level. Theincrease in the Index during June was quite general throughout most linesof activity, and was caused largely by the f .ct that customary seasonaldeclines did not take place to the extent which had prevailed In past years.Out of 12 Individual series which represent business activity, only oneseries showed a decline during the first six months of 1929, compared withthe corresponding period a year ago. Residential building contractsawarded in New England were smaller in each of the first six monthsof 1919 than In 1928, and during the entire period averaged about 19%less this year. As Is indicated by the chart, 11 other series showed In-creases during the six-months' period of 1929, the principal gains beingIn electric power production, fine cotton goods production, commercialand industrial building, and wool consumption. Electric power Pro-duction in New England has been increasing over a period of years at arapid rate, approximately 25% per annum, and this rapid growth hastended to lend a strong sustaining influence to the measure of New Englandbusiness activity. Employment conditions in New England remainedgenerally satisfactory, with a more active demand for workers in Massa-chusetts in June than in May or in June 1928. A seasonal reduction Inemployment and earnings in June was reported In the boot and shoeIndustry, and In identical manufacturing establishments In Massachusettsthere was a decrease of 2% In the number of wage earners employed.Sales of Boston department stores in June were larger than in May, butwere less than in Juno 1928. During the first half of July sales were some-what less than in this period a year ago. During the first six weeks thisyear sales of all reporting New England stores were 1.1% ahead of the
corresponding Period a year ago. Quotations for brokers' prime com-mercial paper In New York have remained unchanged at 6% since April 6.Time money secured by mixed collateral strengthened during the threeweeks ending July 20, while the rate on bankers' acceptances eased offduring this period. During the week ending July 20 call money in NewYork averaged 9.56%.

Business Conditions in Philadelphia Federal Reserve
District-Volume of Transactions Compare Favor-
ably With Same Period in Past Two Years.

While stating that business conditions in the Philadelphia
Federal Reserve District generally show the usual mid-
summer quiet, the Federal Reserve Bank of Philadelphia
says, however, that "the volume of transactions compares
favorably with that at the same time in the past two years."

Further summarizing conditions in its August 1 Business
Review, the Bank says:
The market for manufactured goods generally Is moderate, although

sales have naturally declined since last month. Comparisons with a year
ago on the whole are satisfactory. The demand for building materials,
however, has lagged behind that of last year, reflecting lessened operations
In construction.
Forward business on the books of reporting firms is appreciably larger than

was the case at the same time last year, although there has been a decline
since last month as is to be expected. The gain in unfilled orders over a
year ago in metal products and most textiles accounts chiefly for this
favorable showing.

Operations have declined moderately although the present rate is some-
what higher than that prevailing a year or two years ago, most of the
manufacturing groups showing declines in the month but increases in
comparision with last year. The demand for workers by employers in
June showed a considerable increase and was also much greater than that
in June, 1928, Indicating a more favorable labor situation.

Factory employment in this section as a whole showed a slight gain from
May to June while payrolls declined somewhat, as usual at this time.
Factory activity as measured by payrolls and employment, however,
continued substantially above the level of a year ago. The industrial
consumption of electrical energy and the total output of electric power
also declined in the month but showed material gains over the preceding
year.
Further evidence of seasonal decline Is afforded by the reduction in the

output of shoes, hosiery, pig iron, and anthracite. Mill takings of wool
fibers by the textile industry Lkewlse decreased in this district, as In the
country. Production of cement, on the other band, while increasing
seasonally, remained noticeably below the volume of last year.

Building contracts awarded during June showed a slight gain but still
lagged considerably behind the volume of last year. Lately, however,
comparisons with last year appear to be more favorable. The value of
building permits in this district declined slightly in the month and con-
siderably as contrasted with June 1928.
The market for both anthracite and bituminous coal is characterized

by the usual dullness, sales having declined further since the middle of
last month. Prices of domestic sizes of anthracite have turned upward,
as is customary at this time, while those for steam sizes show some weak-
ness. Quotations for bituminous coal have declined, reflecting probably
lessened demand from Industries.

Shipments of goods by railroads in this section have declined only a little
from the May volume, which was almost the largest, when due allowance
is made for seasonal variations, since 1923. Lately, however, freight car
loadings turned up slightly and continued well ahead of a year ago. The
movement of most raw materials and of merchandise and miscellaneous
commodities continued appreciably heavier than in the same period last
year or two years ago. Chock payments in the latest four weeks have
increased more than 3% and were nearly 16% larger than in the same period
last year.

Trading at wholesale is moving forward at a fair gait, and prices have
fluctuated only within a narrow range. Sales generally declined from May
to June and were smaller than In June. 1928, owing partly to the fact that
there were fewer trading days in June this year than last.

Retail business, while fair, has reflected summer influences since the end
of last month. Sales in June, however, were larger than in May, depart.
ment, apparel, and shoe .stores showing gains while credit stores reported
declines. In comparison with a year earlier, total retail sales were some-
what smaller owing mainly to a decline in salts of department stores.
Total sales on a daily basis, however, were larger.
Commerical money rates in Philadelphia, as reported by large banks

in this city, were practically unchanged in the past month. The loans
of banks in 21 cities of this district increased owing chiefly to heavier loans
on securities. Other loans, which reflect principally the business demands
for funds, continued to expand despite seasonal recession in industrial
activity. Borrowings of member banks from the Federal Reserve Bank
did not change materially in the four weeks ended July 17, gains in the
settlements being approximately balanced by a heavier demand for cur-
rency.

Consumption of Electrical Energy by Industries in
Philadelphia Federal Reserve District During
June.

The Federal Reserve Bank of Philadelphia reports that
the use of electrical energy by industries, while declining a
little from May to June, was almost 23% larger than in
June 1928. The total sales also declined about 5% in the
month but, says the Bank, were more than 23% above the
quantity sold a year earlier. Similarly, the output of
electric power by 12 systems in June decreased about 7%
but was nearly 19% greater than in the same month last
year. Details as prepared by the Bank follow:

Electric Power.
Philadelphia Federal Reserve District

12 Systems.
June.

Change
from

May 1929.

Change
from

June 1928.

Rated generator capacity 1,781,000 kw. -0.0% +1.8%
Generated output 516,873,000 kwh. -6.6 +18.8
Hydro-electric 117,890.000 kwh. -46.7 -27.8
Steam 294,523,000 kwh. +38.9 +67.1
Purchased 104,460,000 kwh. -12.8 +25.7

Sales of electricity 433,176,000 kwh. -4.9 +23.4
Lighting 73,377.000 kwh. +4.8

Municipal 8,469,000 kwh. -1.4 +18.9
Residential and commercial 64,908,000 kwh. -7.5 +3.2

Power 277,488.000 kwh. -2.8 +19.4
Municipal 5,224,000 kwh. +0.7 -4.2
Street cars and railroads 48,461,000 kwh. -6.5 +10.3
Industries 223,803,000 kwh. -2.0 +22.9

All other sales 82,311,000.kwh. --9.9 +57.6

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The Federal Reserve Bank of Philadelphia makes avail-
able the following preliminary report on the hosiery industry
by 120 hosiery mills in the Philadelphia Federal Reserve Dis-
trict from data collected by the Bureau of the Census:
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PERCENTAGE CHANGES FROM MAY TO JUNE 1929.

Total.

Men's Women's Boys'
Misses'
and

ChiP ns'
In-

fonts'
Ath-
letk.

Full-
fashion.

Beam-
less.

Full-
fashion.

Seam-
less.

Hosiery knit dur-
ing month_..

Net shipments
during month

Stock on hand at
end of month,
finished and In
the gray 

Orders booked
during month_

Cancellations
during month_

Unfilled orders at
and of mnrith

-8.2

-3.0

-3.3

-15.0

+47.6

-a a

-6.5

-27.5

+15.8

+43.5

-61.2

+es 1

-1.7

-3.3

+8.1

-24.6

-57.5

-0.3

-7.1

-2.2

-2.2

-19.0

+25.1

-2.9

-8.0

+6.8

-3.8

+3.7

-3.8

+7.4

-11.5

-0.6

-18.6

-1.4

+727.9

-47.8

-19.4

-14.2
,

-18.9

-3.1

+51.7

-40.4

-30.2

-12.1

-5.9

+69.9

-19.5

-30.7

Industrial Employment Conditions in Chicago Federal
Reserve District-Slight Decline in Month.

Industrial employment within the Seventh (Chicago)
Federal Reserve District remained practically stationary
in aggregate volume during the period May 15 to June 15,
plants with an approximate total of 350,000 workers showing
a decline of 0.1%. The Federal Reserve Bank of Chicago,
in indicating this in its Monthly Business Conditions Report
Aug. 1, also says:
Payroll amounts at these plants increased 0.6%, a partial recovery from

the decrease of 1.4% reported for the previous period. The slight indica-

tion of a downward trend in the volume of industrial employment is the

first since January and follows a steady rise during the past four months

amounting to 4.9% for the period. Payroll amounts during these same

months registered an increase of 9.2% and on June 15 were almost 10%
higher than on Jan. 15. In the comparison with a year ago employment,

as represented by reporting plants, is approximately 7% heavier, both in

number of workers and in payroll amounts.
Industrial groups recording gains in both men and payroll amounts over

the preceding month were the textiles and textile products, an increase

mainly due to seasonal activity in the clothing industry; food and related

products, in which group a majority of the industries showed expansion,

especially canning and preserving and the manufacture of ice; leather

products; and the paper and printing group in which the paper mills were
mainly responsible for the total gain. Metals and metal products showed
a further downward trend in number of men but not in payrolls; vehicles
declined more sharply, both in men and payroll amounts, the automatic

industry showing definite curtailment in operations. The stone, clay and

glass products group also recorded a decline, although in this group the

cement industry reported a gain.
Reports on employment outside manufacturing plants indicate some gain

in sales forces, especially at retail stores as well as a continued steady ex-

pansion in building and construction work. Public utilities registered a

decline in employment and there was a reduction in the number of workers

at coal mines. For Illinois, the unemployment ratio as reflected in the

number of applicants for positions available at the free employment offices.

registered an increase, rising from 124% in May to 139 for June; in Indiana
there was also an increase from 100% to 113: while Iowa showed a drop
from 244% to 232.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Groups.

Number of Wage Earners Total Earnings.

Week Ended.
Per
Cent

Change.

Week Ended
Per
Cent

Change.
June 15
1929,

May 15
1929.

June 15
1929.

May 15
1929.

All groups (10) 350,393 350,812 -0.1 10,178,761 10,113,971 +0.6
Metals and metal products
(other than vehieles) 138,556 139,735 -0.8 4,396,346 4,391,888 +0.1

Vehicles 41,866 43,200 --3.1 1,245,561 1,302,009
Textiles and textile products 25,083 23,989 +4.6 617,763 563,971 +9.5
Food and related products_ 45,621 44,721 +2.0 1,225,901 1,161,323 +5.6
Stone, clay & glass products 14,314 14,497 -1.3 422,663 438,073
Lumber and its products  27,955 28,088 -0.5 669,032 664,796 +0.6
Chemical products 10,773 10,783 -0.1 281,684 294,119 -4.2
Leather products 14,747 14,423 +2.2 326,946 309,414 +5.7
Rubber products 4.067 4,164 --2.3 94,730 93.666 +1.1
Paper and printing 27.411 27,212 +0.7 898.135 894,712 +0.4

Manufacturing Activities and Output in Chicago

Federal Reserve District-Midwest Distribution of

Automobiles.

A decline in the volume of automobiles sold in the Midwest
at wholesale and retail in June is reported by the Federal
Reserve Bank of Chicago, in surveying automobile production
and distribution in its Monthly Business Conditions Report,
issued Aug. 1. We quote as follows from the report:

Automobile Production and Distributicm.-A further recession was recorded
in automobile production for June, but output was maintained at a higher
rate than a year ago. Production of passenger automobiles totaled 452,641,
or 12.3% less than in May and 27.1% greater than in June last year. For
the first half of 1929 output of 2,772,277 cars has aggregated 41.2% above
the same period of 1928. Truck production totaled 91,296 for June.
against 86,647 in the preceding month and 40,174 a year ago; output for
the half year increased 86.9% over the first six months of last year. Both
passenger and truck output have made records for the half-year period.
Middle West distributors report a smaller volume of cars sold at whole-

sale during June than in either the month previous or June 1928. while
sales at retail continued to decline in the month-to month comparison but
were much larger in number than a year ago; the value of retail sales,
however, shows a smaller gain over last June. Used cars sold increased
over May and over June 1928. Distribution of new cars at wholesale and
retail and sales of used cars have aggregated considerably larger during
the first six months of 1929 than in the same half of last year. Stocks of
new and used cars on hand the end of June fell below those held the last of
May, but continued heavier than a year ago. Deferred payment sales
constituted 51.6% of the total retail sales during June of 42 dealers reporting
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the item, which compares with 54.0% in May and 41.0% for 17 dealers in

June last year.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in June 1929 from Previous Months. 

New Cars-
Wholesale'
Number sold 
Value 

Retail:
Number sold 
Value 

On hand June 29-
Number 
Value 
Used Cars

NumberSsold 
Salable on hand:
Number 
Value 

Per Cent Change from Companies Included

May 1929. June 1928. May 1929. June 1928.

-19.3
-22.4

-8.5
-15.2

-15.6
-14.6

+2.2

-13.0
-10.1

-11.9
-15.9

+37.9
+9.0

+14.6
+33.3

+23.0

+48.1
+12.5

as
38

65
65

66
66

65

64
64

27
27

41
41

42
42

41

40
40

Regarding the conditions in the furniture trade the Bank
says:

Furniture.-The volume of new orders booked during June by 25 furni-

ture manufacturers in the Seventh Federal Reserve District declined 12.9%

from May, but as compared with a year ago showed an increase of 45.2% •

In the former comparison, about two-thirds of the firms reported a drop

In orders booked, while in the latter slightly more than half of the firms

recorded a decline. Shipments fell off 2.4% from the preceding month,

but totaled 28.8% more than in June 1928. Unfilled orders on hand

June 29 approximated those on May 31, though exceeding the amount on

the corresponding date last year by 71.6%. Operations increased slightly

over May and were also greater than a year ago.

Merchandising Conditions in Chicago Federal Reserve
District-Declines in Wholesale and Department
Store Trade.

Merchandising conditions in the Chicago Federal Reserve
District are reviewed as follows in the Aug. 1 "Monthly
Business Conditions" Report of the Federal Reserve Bank of
Chicago:

Wholesale Trade.

Sales declines were recorded in June from May in the majority of report-

ing lines of wholesale trade, while four of the six groups had larger sales

than in June a year ago. Conditions in the hardware, dry goods, and
electrical supply trade continue, as in recent months, to reflect improvement

over the corresponding period of 1928, both sales and collections gaining In

the comparison, although several of the individual reports indicate slower

collections in electric supplies. In the first half of 1929, sales of wholesale
hardware firms have totaled 7.6% above the same six months of 1928.

those of dry goods firms 9.0, drugs 5.0, electrical supplies 21.5. and shoes

0.4% more, while grocery sales have been 0.7% smaller. Prices are steady

In most groups, though somewhat firmer for wholesale groceries.

WHOLESALE TRADE DURING THE MONTH OF JUNE, 1929.

Net Sales During Month
Per Cent Change from

Stocks at End of Month
Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same Month
Last Year.

Groceries 
Hardware 
Dry Goods
Drugs 
Shoes 
Electrical SuP9113s

(29) % 0.8
(15) - 3.5
(9) + 0.1
(8) - 3.5
(8) - 7.4

(36) - 3.2

(29) - 2.3
(15) + 7.3
(9) + 2.0
(8) + 0.9
(8) - 5.8
(36) +18.3

(20) + 0.3
(10) - 2.9
(7) + 4.7
(7) - 6.1
(6) - 7.2

(30) + 4.1

(20) + 6.6
(10) + 7.1
(7) - 5.2
(7) + 3.1
(8) - 6.4

(30) +27.4

Accounts Outstanding End of Month.

Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Ratio to
Net Sales
During
Month.

Collections During Month.
Per Cent Change from

Prededing
Month.

Same Month
Last Year.

Groceries-
Hardware -
Dry Goods
Drugs 
Shoes 
Elec. suPP.

(26) + 0.7
(15) + 0.5
(9) - 1.3
(7) - 3.3
(7) - 4.0

(36) + 0.4

(26) - 5.7
(15) + 7.8
(8) + 4.5
(8) + 2.0
(7) + 2.0

(36) +26.8

(26) 99.0
(15) 193.9
(9) 301.6
(8) 142.7
(7) 290.8

(36) 139.8

(24) + 2.0
(11) - 1.4
(8) - 1.4
(3) - 8.5
(6) + 3.7
(28) - 2.6

(22) - 4.1
(11) + 3.0
(8) + 2.2
(6) - 1.4
(6) + 2.6
(27) + 25.9

Figures in parentheses ndlcate number of firms Included.

Department Store Trade.

A decline of 3.9% from May and a gain of 2.9% over a year ago, took
place in aggregate June sales of 97 Seventh district department stores.
Chicago stores recorded a slight increase in the comparison with May, but
Detroit, Indianapolis, Milwaukee, and stores in smaller centers shared in
the decline shown. As compared with June last year, sales of Chicago firms
totaled 1.8% less, and the aggregate for 62 stores in the smaller cities
registered practically no change, while data for Detroit, Indianapolis, and
Milwaukee showed moderate gains. For the first half of 1929, department
store sales In the district have been 3.7% heavier than in the same period of
1928, both the larger and the smaller cities recording expansion. Stocks on
June 29 averaged 6.1% lower for the district than a month previous, but
continued above the level of a year ago, being 4.7% larger than on June 30
1928. Stock turnover for June this year was very slightly less than for the
same month of 1928, and turnover for the six months' period shows little
change, averaging 1.91 times for 1929 against 1.90 a year ago. Total
collections gained 1.3% in June over a month previous and were 6.5%
above last June, while accounts outstanding the end of the month declined
0.6% In the monthly and increased 12.1% in the yearly comparison. The
ratio of June collections to accounts outstanding the end of May averaged
40% this year, compared with 41.2% for the corresponding period of 1928.

Chain Store Trade.
The number of units operated and aggregate sales of 21 chains continued

to gain in June, the former item increasing 1.4 and 16.6%, respectively, as
compared with the preceding month and a year ago, while total sales
gained 0.3 and 8.8%. Average sales per store, however, showed declines of
1.1 and 6.7% in the respective month-to-month and yearly comparisons.
Aggregate sales of five-and-ten cent, cigar, and drug chains recorded
expansion over the preceding month, with grocery, shoe, musical instru-
ment, furniture, and men's and women's clothing chains registering a
recession: as compared with last June, sales in the grocery, musical instru-
ment, and furniture groups only were leas.
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Other Retail Trade.

Sales of shoes during June by 26 retail dealers and 24 department stores
exceeded those in May by 8.5% and totaled 10.6% greater than for the
corresponding month last year. The increase in the month-to-month
comparison was accounted for largely by heavier sales of department stores,
as less than one-third of the dealers showed gains, while five-eighths of the
department stores had increased sales. As compared with a year ago,
more than half the department stores reported smaller sales, and almost
three-fourths of the dealers recorded gains. For the first half of 1929, sales
exceeded the corresponding period of 1928 by 4.8%. Stocks of dealers and
department stores averaged 7.8% smaller the end of June than a month
previous, but were 11.2% heavier than a year ago. Dealers' collections
gained 2% over May, though declining 2.6% from last June; accounts
receivable the end of the month showed an opposite trend, being 3.9%
less in the monthly but 10.9% larger in the yearly comparison. Accounts
receivable averaged 65.1% of June sales, against a ratio of 63.5% for May
and of 63.7% for June 1928.
The volume of furniture and house furnishings sold during June by 26

dealers and 28 department stores in the district fell 21.7% below the May
aggregate, but continued, as in previous months this year since January, to
total larger than in the corresponding month of 1928, the gain averaging
7.9%. Installment sales by dealers declined 30.2% in the monthly com-
parison and were 6.6% above a year ago. Stocks held on June 29 by both
dealers and department stores averaged 1.9% less than a month previous
and were 0.6% under those on the same date last year. Accounts receivable
on dealers' books the end of June declined 0.5% from May 31 and aggre-
gated 4.5% more than a year ago, while total collections during the month
were smaller by 5.6 and 1.9%, respectively, in the monthly and yearly
comparisons; installment collections increased 1.2% over May but declined
4.3% from June 1928.

Increases of 1.4 and 9.1%, respectively, over May and a year ago were
recorded in the aggregate of June sales by 101 retail hardware dealers in
the five States including the Seventh district. Indiana, Iowa, and Michigan
shared in the expansion over a month previous, with Illinois and Wisconsin
reporting declines, while all five States had heavier sales than for June last
year. For the first half of 1929, sales totaled 2.1% more than in the same
period of 1928, with Illinois and Michigan alone effecting the increase shown
sales by Wisconsin dealers in this comparison were approximately the same.

.Review of Building Situation in Illinois During June
and Six Months-More Than Usual Decline in June
-Six Months' Expenditures for New Buildings Be-
low Those of Same Period Last Year.

The Illinois building program, which registered an in-
crease in May, showed far more than its usual seasonal
decline in amount of construction authorized by permits
issued in June of this year, says Sidney W. Wilcox in sur-
veying, under date of July 25, the building situation in
Illinois during June, and for the first six months of 1929.
In his survey, Mr. Wilcox adds:

For comparable cities * the total of June permits amounted to 3,447
buildings, valued at $22,753,788. This is a decrease of 49.9% for the
same cities as compared with the preceding month and 38.2% as compared
with June of 1928. The severe decline in the State average of June
building projects is to be attributed mostly to the metropolitan area,
including Chicago. Chicago alone, with a June valuation of $14,592,310,
decreased its construction plans nearly 59% comparing June with May.
Last year's June figure for Chicago was $26,902,135, which means a
decrease this year of 45.8%. Outside the metropolitan area the decline
from May was about 26%. This area, however, showed nearly 1% increase
in its building program for June 1929 over June 1928.
Seven suburban cities reported increases in value of building projects in

June 1929 as compared with May, the most noticeable increase occurring
In Wilmette, whose report was about 275% over the preceding month.
Maywood, with projects amounting to $334,200, made the next largest
Increase of nearly 179% over May 1929. The other increases over May
occurred in Cicero, Evanston, Highland Park, Kenilworth and Lake Forest.

In 10 of the 22 cities outside the metropolitan area, there occurred
significant increases over last month. Of the larger of these cities, Spring-
field showed the greatest increase, 154%, over the May 1929 figure. The
nine remaining communities outside the metropolitan area which showed
increases over May are Batavia, Bloomington, Centralia, Decatur, Granite
City, Joliet, Murphysboro, Ottawa and Waukegan.
The first six months of 1929 show much less money expended in new

building than in the same period of 1928. The amount of $165,099,360,
representing the value of all building authorized for January through June
1929 in the reporting cities of Illinois (exclusive of Park Ridge, Alton
and Ottawa), is 30.7% less than that of January through June a year ago,
which amounted to $238,352,033.

Residential building in 41 comparable cities throughout the whole State
for the first six months of this year amounted to $85,295,468, and non-
residential building was valued at $68,569,422.

In the 21 comparable cities of the metropolitan area for the first six
months of 1929 there was a decrease of 33.1% from the same period a
year ago. Chicago showed a decline from the same period in 1928 of
35.4%. The suburbs of Chicago declined as a group much more slowly
than Chicago in the same period, since their decrease amounted to 19.6%.
Of these suburban communities, 16 showed marked declines in amount of
construction for the first half of 1929 as compared with the same period
in 1928, the most noticeable decrease appearing in Wheaton, 81.8%.Contrasting with this sharp decline is the decided increase in building
projects of 80.7% in Lake Forest.

Outside the metropolitan area, the tendency to decrease the amount ofbuilding in 1929 as compared with a year ago was not so great as in the
metropolitan area. Nine of the 20 cities in this area for which there are
comparable figures showed marked increases over last year. These cities
are the following: Canton, Centralia, Danville, Decatur, Moline, Murphys-
boro, Rockford, Rock Island and Springfield. In the cities that decreased
in value of building from a year ago, the most drastic reduction occurred
In Freeport, with a decrease amounting to 59.9%.

• "Comparable cities" in the table for June (Table 1) include all cities
for which data are reported for June 1929, May 1929, and June 1928, and
exclude Park Ridge and Ottawa, for which data for June 1928 are lacking.
"Comparable cities" in the cumulative table (Table 2) include all cities
for which data are reported for the first six months of 1928 and of 1929,
and exclude Park Ridge, Alton and Ottawa, for which 1928 data are
Incomplete.

Tables supplied by Mr. Wilcox follow:

NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS
ISSUED IN 44 ILLINOIS CITIES IN JUNE 1929, BY CITIES,

ACCORDING TO KIND OF BUILDING.

Cities.

Total.

June 1929. May 1929. June 1928.

No. of
Bides.

Estimated
Cost.

No. of
Bides.

Estimated
Cost.

Estimated
Cost.

Total all cities_a a3,447 322,753,788 a4.245 345.393,859 340,788,016
Metropolitan area_b 52,100 19,126,935 52,560 40,470,581 38.391,535
Chicago 1,587 14,592,310 1,939 35,390,085 26,902,135
Metropolitan area (excluding
Chicago).b 513 4,534,625 621 5,080,446 6,289,500

Berwyn 26 284,850 50 713,815 810,000
Blue Island 34 89,090 49 387,172 103,470
Cicero 69 463.258 69 300,750 362,751
Evanston 68 1,357,500 103 1,323,200 718,2.50
Forest Park 25 37,885 31 54,195 43.810
Glencoe 17 131,100 12 171.950 56,475
Glen Ellyn 11 106,000 12 155,800 146.875
Harvey 42 127,553 49 128.544 266,156
Highland Park 36 248.114 37 196,088 204,280
Kenilworth 9 160,200 8 149,500 130,500
La Grange 11 41,900 22 135,535 122,150
Lake Forest 26 175,602 18 143.316 133,346
Lombard 10 25,525 14 137.875 188.326
Maywood 26 334,200 7 119,900 322,675
Oak Park 47 298,725 84 478.265 620,075
Park Ridge 18 179,100 57 414,824 (d)
River Forest 5 80.500 14 127,350 234,350
West Chicago 5 6,025 9 23,880 29,584
Wheaton 9 44,000 8 113,100 836.600
Wilmette 24 426.848 29 113,711 705,327
Winnetka 13 95,750 16 106,500 254,500

Total outside 15Ietrop. area_c 1,347 3,626,853 1,685 4,923,328 3,597,383
Alton 41 72,627 55 77,371 131,950
Aurora 77 178.554 103 424,605 153.565
Batavia 2 9,000 2 500 5,640
Bloomington 22 137,000 24 87,500 127,800
Canton 12 208.835 1,025
Centralia 5 56,500 2 5,000 2,000
Danville 22 63,994 39 141,660 125,134
Decatur 79 241.150 SO 177.075 420,385
East St. Louis 120 146.371 134 219,750 185,803
Elgin 74 111,948 114 244,999 143,155
Freeport 30 131.475 35 132,200 127.150
Granite City 15 67.500 10 55,000 54,700
Joliet 69 358,800 69 351,500 184,800
Moline 113 137,146 166 224,371 209,177
Murphysboro 1 5,000
Ottawa 21 82,650 18 69,000 (d)
Peoria 123 211,885 148 430.350 327,04(
Quincy 23 58.700 44 302.355 148,651
Rockford 170 351,915 244 850,260 573,771
Rock Island 168 138,677 165 367,639 131,561
Springfield 134 857.161 144 337,958 293,65:
Waukegan 59 291.450 95 284,400 250.41(

a Totals do not include figures for Park Ridge and Ottawa. b Does not include
figures for Park Ridge. c Does not include figures for Ottawa. d Complete data
for 1928 not reported.
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER-

MITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY
THROUGH JUNE 1929, BY CITIES. ACCORDING

TO KIND OF BUILDING.

Total.

Jan.-June 1929. Jas.-June 1928.
Cities.

No. of
Bidgs.0

Estimated
Cost.

No. of
Bklgs.

Estimated
Cost,

Total Illinois, a (41 cities) a18217 a$165099360 22,115 3238,352,033
Metropolitan area, b (21 cities) D11751 5145,806,008 15,387 217,932,218
Chicago 8,873 120,459,440 11,254 186,402,700
Metropolitan area, b (20 cities), excluding
Chicago 52,878 525,346,568 4,133 31,529,518

Berwyn 351 2,317,265 716 3,899,100
Blue Island 159 683,018 262 643,591
Cicero 291 2.128,281 262 1,641,101
Evanston 387 5,077,200 518 5,332,725
Forest Park 133 834,209 152 580,355
Glencoe 78 723.750 99 1,296,514
Glen Ellyn 69 557,918 147 1.046,347
Harvey 172 727,084 192 776,102
Highland Park 152 967.970 199 1,442.430
Kenilworth 35 611,220 54 933,608
La Grange 98 646,685 117 758,025
Lake Forest 112 1,227,890 76 679,577
Lombard 64 257,423 124 683.298
Maywood 146 789,210 235 1,558.635
Oak Park 290 4,533,525 486 5.098,884
Park Ridge 146 1.188,974 (d) (d)
River Forest 57 684.254 81 767,310
%Vest Chicago 33 59,977 41 220.540
Wheaton 31 224,700 73 1,237,600
Wilmette 119 1,138.114 158 1,631,201
Winnetka 101 1,156,875 141 1,302,575

Total outside area, c (20 cities) c6,466 c19,293,352 6,728 20.419,815

Alton 257 659.968 (d) (d)
Aurora 419 1,423.996 423 5,645,899
Batavia 15 31,912 17 41,925
Bloomington 86 519,700 84 606,300
Canton 23 217,760 15 13,975
Centralia 17 171,000 a 3,800
Danville 116 433,549 111 385.325Decatur 458 2,373,850 682 2,114,161East St. Louis 581 1,067,220 562 1,394,952Elgin 414 786,239 549 1,440,022Freeport 117 602,075 431 1,501.859Granite City 47 183,650 50 354,70CJoliet 330 1.508.552 327 1,512,171Moline 512 801,659 435 588,841Murphysboro 2 9,500 1 5,00(Ottawa 94 294,400 (d) (d)Peoria 563 1.264,133 712 1,544.711Quincy 150 496,150 206 946,421Rockford 866 3.140,200 851 2,579.961Rock Island 796 1.070.423 549 498,221Springfield 608 1,993,544 589 1,604,791Waukegan 346 1,198,240 431 1,638.74:
a Totals do not include figures for Park Ridge. Alton and Ottawa. b Does notInclude figures for Park Ridge. c Does not include figures for Alton and Ottawa.d Complete data for 1928 not reported.

Gain in Volume of Business in Kansas City Federal
Reserve District During Month-Six Months Record
Greater Than Same Period Last Year.

"The flow of business in the Tenth (Kansas City) Federal
Reserve District continued heavy and in sustained volume
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through June and the first six months of 1929, and on a higher
level than in the corresponding month and six months of
1928." The August 1 Monthly Review of the Federal
Reserve Bank of Kansas City in stating this goes on to say:
Bank credit outstanding in June was at the peak of recent years, but eased

somewhat in the early part of July. Bank debits, reflecting payments
by check in thirty cities, were 6.9% larger for four weeks in June and 10.6%
larger for the first twenty-six weeks of the year than in the like periods of the
preceding year.
Mid-year reports of the United States Department of Agriculture forecast

this year's farm production at 94.9% of the average for the previous 10
Years- This was a higher composit figure than the farmers of this District
had reason to expect. in view of the unfavorable weather conditions which
seriously retarded plowing and planting in the spring and the growth
and maturing of crops during the season. As the harvesting of winter
wheat advanced the returns showed smaller per acre yields in many sections
than previously had been forecast, with a July promise of 258.903,000
bushels for the Tenth District, 61,337,000 bushels below the bumper crop
Yield of 1928. Marketings of the new crop to the middle ofJuly exceeded all
former records to that time, and prices paid producers were higher than last
year. Due to reduced acreages this year's crops of corn, oats, and potatoes
were estimated as smaller than those of last year, while crops of rye, barley,
sugar beets. bay and fruits would be larger than those of last year. The
cotton acreage in cultivation on July 1 was larger than that reported a year
ago, but no report on condition and estimated production would be made
public until early in August.
Productive activity in leading industries of this District continued

at a high rate during the month and recessions which usually occur in some
lines at mid-suminer were not so pronounced as at this season in former
years. The output of flour was a new high record for June, while the number
of barrels produced in the 1928-29 wheat year which ended June 30 was
higher than in the 1927-28 wheat year. The slaughter of meat animals at
packing establishments was at the low point of the year in June. For
the half-year numbers of cattle, calves, and hogs killed and dressed were
smaller and numbers of sheep larger than for the same period last year.
The production of crude oil was larger in June and the six months period.
Petroleum refinery operations slackened during the month but were at a
higher rate than a year ago. The half-year output of zinc and lead ore and
coal Increased.

Distribution of commodities, as reflected by carloadings of freight, was in
record breaking volume for the month and six months. Movements of
miscellaneous products, grain and grain products, automobiles, coal and
ore showed increases, while movements of livestock showed decreases as
compared with last year.
The distribution of goods by wholesale firms located at leading trade

centers of the District was maintained during June and the six months at
approximately the same volume as in 1928. Measured by their dollar
value, sales in June were one-tenth of 1% below those for June a year ago.
and sales In the first six months were eight-tenths of 1% below those for
the like period last year.

Retail trade at department stores in cities throughout the District, in
June, although showing about the usual decline from May, was larger than
in June of last year, and the half-year sales were larger than for the like
period last year.
The value of building permits reported by nineteen cities for the first

six months was the high half-year record since 1925. while the value of
construction contracts awarded during this period was 9.2% below that
for the like period in 1928.

The Bank thus reports conditions in wholesale and retail
trade:

Wholesale.-The volume of wholesale distribution in the Tenth District
during the month of June and the first six reports of 1929 was on practically
the same level as in the corresponding month and six months of 1928,
according to the reports of identical firms handling five lines of merchandise.
Their combined sales in dollars for the month of June were one-tenth of 1%
below those for the same month last year, and for the first six months eight-
tenths of 1% below those for the like period last year.
By separate lines, the reports show June sales of drygoods and groceries

decreased and sales of hardware, furniture and drugs increased. as compared
with those for June of last year. For this year's six months sales of drygoods
and groceries, showed decreases, and sales of hardware, furniture and drugs
showed increases over the six months period of 1928.

Inventories of reporting wholesale firms at the close of June revealed the
stocks of drygoods, groceries, hardware and furniture were smaller and stocks
of druzs were larger than one month earlier. As compared with June 30
last year. stocks of drygoods and groceries were smaller, while stocks of
hardware, furniture and drugs were larger.

Retail.-Sales of department stores In cities throughout the Tenth Dis-
trict In the 25 trading days of June were smaller by 12.2% than in the 26
trading days of May. but were larger by 2.8% than in the 26 trading
days of June, 1928. The accumulated total of sales for the first six months
of this year was larger by 3.7% than for the like period in the preceding year.
The reports of 22 stores indicate June sales were larger than in the same
month last year, while sales of 13 stores showed decreases.
June sales of reporting Special line stores, including men's and women's

apparel. and shoes, were 7.8% larger than in June of last year. while sales of
reporting retail furniture stores were 6.1% smaller than a year ago. •

Stocks of reporting department stores at the close of June showed a
reduction of 6.7% as compared with May 31, and were five-tenths of I%
below June 30 a year ago. Stocks of special line stores and also of furniture
stores were larger than on June 30 last year.

Collections.--Collections of department stores during June represented
41.3% of their total outstandings at the close of May, which compares
with 42.0% collected In June of last year. Wholesale reports indicated
collections in June were generally good, about equal to June of last year,
and slightly In excess of May of this year.

Business in Northwest Dependent on Crop Outcome,
Says Northwestern National Bank of Minneapolis.

The outlook for general business in the Northwest, says
the Northwestern National Bank of Minneapolis (under
date of July 15), "rests to a considerable extent on the
crop outcome, chiefly corn and wheat, and the price level
which will prevail for grain and livestock." The bank, in
its "Northwest Bank Corporation Review," further says:

Harvesting of wheat is moving northward towards Nebraska at a rate,

It is said, of 25 miles a day; the prospect for Winter wheat in that State

on July 1 was an outturn of 55,138,000 bushels as compared with 66,697,000

bushels produced in 1928. As harvesting moves into the Spring wheat belt
spotted conditions will be found for all small grains. North Dakota gave
an indication of 95,822,000 bushels of wheat, including durum, on July 1,
as compared to a five-year average of 104,902,000 bushels, and 142,923,000
bushels harvested last year. The dry spell in June, which was not broken
until early July, caused much damage in portions of the Dakotas, Minne-
sota and Montana, and the rains when they came were uneven, ranging
from showers to excessive downfalls. More rain is now needed. The corn
raising sections are faring better than other districts, generally speaking,
and as corn is paramount in Minnesota, South Dakota, Iowa and Nebraska,
this fact is consoling when the territory at large is considered; the crop
is late this year and the usual frost hazard will likely develop in the more
northern sections.

• a •

As has often been repeated in these columns, wheat is constantly becoming
less of a dominating factor in the northwestern income. In the Ninth
Reserve District, according to the June 28 bulletin of the Minneapolis
Reserve Bank, only 35% of the farm population is located in the main
wheat raising section and 65% in the mixed farming region where dairying
and livestock raising predominate.

Various indications of the course of material affairs in this section of the
country have been disclosed during the past month. The Northwest
Shippers' Advisory Board expects an increase of 8.9% in carloads of freight
moved in this territory during the third quarter of the year over the
number of cars moved in the third quarter of 1928, which is larger by 2%
than the average increase indicated for all districts of the United States.
There has been a decrease, amounting to 8%, or 24,914 carloads, in all com-
modities received and forwarded in Minneapolis during the half year as
compared with the first six months of 1928. Production of electric power
by public utility plants of the United States-a good index of industrial
activity-increased 12.0% this year, up to June 1, over the same period
a year ago. In the seven State of Wisconsin, Minnesota, Iowa, Nebraska,
the two Dakotas and Montana, the increase was 7.7%, somewhat below
the general average. States in this group which showed gains above the
national average were Wisconsin (15.5%) and North Dakota (15.2%),
and above the average of the group itself was Nebraska (an increase of
10.2% in the five months). For the full year of 1928, compared with
1927, there was an increase of 9.3% in electric power produced in the
seven States named, which, for the full year, was practically the same
proportional gain as that indicated for the country at large. North Dakota
shows an increase of 51.0%, South Dakota 20.1%, and Montana 16.1%.
In some cases, at least, these figures are only roughly correct ; the extraor-
dinary increase in North Dakota, for example, is partly due to the con-
solidation of many small isolated plants whose figures were not formerly
included in published reports, with reporting interconnected systems. The
largest producer of electrical energy in these States is Wisconsin
(2,106,423,000 kilowatt hours in 1928), with Minnesota, Iowa, and
Montana reporting the next largest totals, and Nebraska, with a production
of 464,291,000 kilowatt hours.

Business Conditions in Oklahoma-Slight Recession
With Continued Unfavorable Money Conditions
-Gain in Employment, but Wages Decreased in
Month. •

The Bureau of Business Research, School of Business,
University of Oklahoma, in reviewing, under date of July 20,
business conditions in Oklahoma and adjoining States
during June says:
In the face of the continued unfavorableness of money conditions, in-

dustries in Oklahoma in June fell somewhat below the record of May.
During the month of June call money rates again fluctuated violently,
namely from 5 to 15%. Toward the end of the month the tendency in
the rate of call money was to become steady.
From May to June of this year employment in Oklahoma increased 6%,

while Oklahoma pay rolls decreased 3.3%. Since May is a record month,
June is very favorab:e in spite of the above comparison.

Retail trade for the group of 43 stores in Oklahoma in four lines of busi-
ness, decreased from $1.334,748 In May 1929. to $1.083,166 in June 1929:
but this month shows an increase of 2.8% In volume of retail sales above
June a year ago.
The month of June established high records for the year In prices of

several stocks and bonds of Industries operating in Oklahoma.
The index of wholesale commodity prices In the United States was above

that of May. Daily spot prices also rose in June above those of May, in
the United States.

In contrast to the upward trend of commodity prices, daily spot prices,
and prices of stocks and bonds of industries operating in Oklahoma, general
decreases occurred in the rate of production and consumption.

Gasoline consumption In June in Oklahoma, although it was 17.6%
above that of June a year ago, was not up to the rate established by May
1929 over May 1928 (21.7%). In actual gallons an increase occurred:
but the rate decreased.
Oklahoma daily production of crude oil decreased from 679,187 barrels

in May 1929. to 674.271 in Juno 1929.
Oklahoma (7 centers) Increased in debits to individual accounts from

$336.576.000 to $345,802,000 in June 1929. The tendency in the United
States as a whole is the reverse of that In Oklahoma in debits to individual
accounts.

Building permits of 16 reporting cities in Oklahoma showed a decrease
from $4,650,893 to $3,892,725.
The charters granted in Oklahoma In June 1929 were 26 In number below

those granted during the previous month. Capitalization of these same
charters increased from $18,814,384 in May 1929. to $52,516,948 in June
1929.
On July 1 the estimated wheat production for Oklahoma was 44,972,000

bushels; while last year's yield was 59,576,000 bushels.
Oklahoma corn and oats estimated production is below the yield of last

year.
June experienced a general rise in prices and a decrease in tho rate of

production and consumption.

Employment and Payrolls,

Source: Department of Labor, Oklahoma.
Employment in Oklahoma increased 6% from May 15 to June 15 1929,

according to Payroll reports of 710 plants which report to the Department
of Labor of the State of Oklahoma. The same report shows an increase
in employment of 31.8% from June 1928 to June 1929. The following
per cent increases In employment from May 15 to June 15 1929, occurred:
lo in cotton seed oil mills, 6.9 In food products, 12.5 in lead and zinc, 63 in
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metals and machinery. and 12.4 in oil industry. Decreases in employment
were in printing and woodwork.
Employment in the meat and poultry group of food products shows an

Increase of 5.4%. Seasonal increases are shown for the month of June in

creameries and dairies. A seasonal increase of 21% In employment was
registered by June 1 in ice and ice cream.

Payrolls In Oklahoma decreased 3.3% from May 15 to June 15 1929:
but payrolls increased 35.2% from June a year ago to June 1929. The

Per capita weekly earning for the month of June is reported by the State
Department of Labor at $27.31. which is a decrease of 8% since May 15.
The fo !lowing per cent increases occurred in payrolls in Oklahoma: 1.1

In cotto n seed oil mills. 9.5 in food products, 10.1 in lead and zinc, 1.7 in

metals and machinery, 13.5 in oil Industry, 2.6 in public utilities. The
per cent decreases in payrolls from May 15 to June 15 1929 are: 5.0 in
printing, .6 In stone, clay and glass, 5.4 in textiles and cleaning, and 8.9
in woodwork.

Tables I and II show the per cent changes in each of the 10 major in-
dustries which report employment and payrolls to the Department of
Labor.

Since employment and payrolls in May were high, June, when compared
with May, is a favorable report both for employment and payrolls.
The number of placements made by the Federal State Employment

offices is shown in Table III. Placements in all industries decreased 156
from May to June 1929. In this same month agriculture registered a strong
increase of 1,044 employees, while the manufacturing industry showed a
slight Increase of 82. The miscellaneous group increased 206 and the
personal service decreased 75.

TABLE I-EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average Month 1925=100).

Industry.
.

Finns.
June
1929
Index.

May
1929
Index,

June
1928
Index.

Change
for

Month.

Cottonseed oil mills 13 21.9 19.9 22.7 10.0%
Food products 144 131.2 122.7 113.2 6.9
Lead and zinc 63 100.6 89.4 77.7 12.5
Metals and machinery 83 116.2 110.7 75.9 63.0
011 industry 189 133.9 119.1 97.9 12.0
Printing 24 101.9 103.8 88.8 -2.0
Public utilities 67 169.1 166.7 109.9 1.4
Stone. clay. glans 32 117.5 117.6 89.2 .1
Tex. and clean 61 102.7 114.3 103.2 -10.2
Woodwork 34 190.4 199.2 195.9 -4-5

All industries 710 1251 1105 oft n A 1

TABLE 11-PAYROLLS IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average Month 1925=100).

Industry. F117713.
June
1929
Index.

May
1929
Index.

June
1928
Index.

Change
for

Month.

Cottonseed oil mills 
Food products 
Lead and zinc 
Metal and machinery 
011 industry 
Printing 
Public utilities 
Stone, clay, glass 
Text, and clean  •
Woodwork 

All Industries 

13
144
63
83
189
24
96
32
61
34

25.4
136.0
91.3
117.1
138.2
109.8
183.0
112.7
106.4
177.2

25.1
124.1
82.9
115.1
121.7
115.5
178.2
113.3
112.4
194.5

254
128.3
67.8
69.0
96.0
90.9
125.1
93.0
103.5
174.1

1.1%
9.5
10.1
1.7

13.5
-5.0

2.6
- .6
-5.4
-8.9

710 1255 1RR A OR I -3.3

TABLE III-PLACEMENTS MADE BY FEDERAL STATE EMPLOYMENT
OFFICES.

Source: Oklahoma State Department of Labor.

Industry. June 1929. May 1929. June 1928.

Agriculture....  1,875 831 587
Building and construction 210 251 172
Clerical 6 5 4
Manufacturing industry 550 468 262
Personal service 915 1.090 604
Miscellaneous 2,624 2.418 1,497

Total 5,064 6,220 3.126

Business Conditions in San Francisco Federal Reserve
District-More Activity in First Six Months Than
in Same Period a Year Ago.

According to Isaac B. Newton, Chairman of the Board
and Federal Reserve Agent of the Federal Reserve Bank of
San Francisco, "business in the Twelfth (San Francisco)
Federal Reserve District was more active during the first
six months of 1929 than during the same period of 1928."
Mr. Newton adds that "prices of many commodities, par-
ticularly farm products, important in the District's com-
merce have advanced during the past month indicating that,
despite reduced yields of some crops agricultural purchasing
power, in the aggregate, may not be seriously reduced as
compared with recent years." Under date of July 20, Mr.
Newton reports further as follows as to conditions in his
District:
The credit situation, which occasioned some concern during the early

part of the year, Improved during June and early July. The advance of
Interest rates was halted, bank reserves Increased, and the amount of
Reserve Rank credit in use approached the lowest level of several years,
notwithstanding the Increased accommodation extended to agricultural
sections.

Industry operated at record levels during the early months of 1929. but
slackened its pace considerably during June. despite a record-breaking
production of petroleum and an increased cut of lumber. There were sharp
recessions in building permits issued and in construction contracts let

during June, as compared with large totals of earlier months of the Year.
Retail and wholesale trade have been active during the past six months.

Sales of new automobiles exceeded previous records throughout the half-

year. The volume of water-borne intercoastal traffic has declined steadily

since early 1929, but both it and the volume of foreign trade during the past

six months were greater than during the first six months of 1928.

In June, the downward trend of prices which had been evident since the
first of the year was reversed largely as a result of advances in quotations on
agricultural products. Lumber prices remained firm.

Discounts at the Federal Reserve Bank of San Francisco fluctuated
irregularly during June and early July without showing much net change
until the week ended July 17, when they dropped sharply. Recent increases
in borrowings by country member banks, probably in response to the season-
ally expanding credit needs of agriculture, were offset by reduced borrowings
of city banks. The decrease in Reserve Bank credit extended to city mem-

ber banks was coincident with a sharply increased demand for currency.
and the member banks met the situation by sales of investments, reductions
in loans on securities, and transfers of funds into this District from other
sections of the country. The Reserve Bank further reduced its holdings

of acceptances and government securities.

Analysis of Imports and Exports of the United States
for June.

The Department of Commerce at Washington, July 26,
issued its analysis of the foreign trade of the United States
for the month of June and the 6 months ending with June.
This statement indicates how much of the merchandise
exports for the past two years consi.:ted of crude or of partly
or wholly manufactured products. The follou ing is the report
in full:

ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE
UNITED STATES FOR THE MONTH OF JUNE 1929.

(Value In 1.000 Dollars).

Month of June Six Months Ended June

1928 1929 1928 1929

Value.
Per
Cent. Valve.

Per
Cent. Value.

Per
Cent. Value.

Per
Cent.

Domestic Exports__-- 380.305 100.0 386.864 100.0 2,324,680 100.0 2.578,725 100.0

Crude materials _- - 74,918 19.7 56.132 14.5 538,088 23.1 484.188 18.8
Crude foodstuffs___ 17.243 4.5 14.534 3.8 97.145 4.2 126.959 4.9
Manuf'd foodstuffs- 31.137 8.2 34.090 8.8 221.950 9.5 237,620 9.2
Seml-manurrs 63.046 113.6 62,079 16.0 368.982 15.9 382.685 14.8
Finished manucrs 193.961 51.0 220,029 56.9 1.098.515 47.3 1.347.272 52.3

Imports 317.248 100.0 353,409 100.0 2,085.931 100.0 2.286,353 100.0
--

34.5 120,717 34.2 784,312 37.6 828.008 36.2Crude materials_ _ 109.665
Crude foodstuffs_ _ 48.325 15.2 40.954 11.6 291.639 14.0 286,495 12.5
Manuf'd foodstuffs_ 30,005 9.5 36.527 10.3 213.399 10.2 234.603 10.3
Semi-manurrs 57,655 18.2 75,574 21.4 367.930 17.6 454.746 19.9
Finished manurrs._ 71,598 22.6 79,637 22.5 428.651 20 6 482.501 21.1

Automobile Prices Cut-New Models Announced.

The Packard Motor Car Co., effective Aug. 1 1929,
made a straight reduction of $290 per ear on its standard

eight line of passenger automobiles on the 126-in. and 133-in.

wheelbases. The factory price of the five-passenger sedan

on the 126-in, wheelbase now is $1,985 while the same model

ear on the 133-in, wheelbase lists at $2,285. These reduc-

tions have been in anticipation of the introduction this fall
of new lines of cars, which though the same in size and of
characteristic Packard appearance, will have enough changes

to classify them as new models.
The motor coach division of Dodge Bros. has reduced

the price of school buses $50 to $220, and has introduced

three new models of six-cylinder school buses with a 40%
increased carrying capacity at lower prices. School bus
sales by Dodge Bros. during the first six months of 1929 in-
creased 75% over the first half of 1928.
The Studebaker Corp. of America early in July made

its second bid this season for business in the medium-priced
field by its announcement of a new Dictator Six series,
priced from $995 to $1,195. The four-door sedan, which is

the most important model in any line of automobiles, carries

a`reduction of $250 in list price. Early in June the company

announced a new Dictator Straight Eight line, priced from

$1,185 to $1,435. The new six $995 business coupe is the

lowest priced Studebaker closed ear ever offered. Com-

parative prices of new and old Dictator Six models are as
follows:
Model- New Price. Old Price.

Club sedan $1.035 $1.185

Four-door sedan, mohair upholstery 1,095 1.345

Regal sedan, with six-wire wheels 1,195 1.395
Two-passenger business coupe 995 1.265
Four-passenger coupe 1.045 1.395
Five-passenger touring car 1,095 1.265

"The new Dictator Sixes round out the Studebaker line offering greater
values in the $1.000 field and provide a formidable competitor in that

popular price market," Paul G. Hoffman, Vice-Pres, of the Studebaker
Corporation stated. "The company expects the new Dictator Eights and
Sixes to stimulate summer sales and bring the lower priced cars in line with
Commander and President sales, which showed an increase of over 50%
during the first five months of this year,"

The Stutz Motor Car Co. of America, Inc. last month
introduced an entirely new standard of values in the fine
ear field with the announcement on July 1 that the base
price on the new series Stutz would be $2,775, f. o. b.
Indianapolis, and $1,995 on the companion Blaekhawk ear.
The reductions run as high as $700 on Stutz and $400 on
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Blackhawk, although the cars have been still further refined
and improved.
The Chevrolet Motor Co. announces two new models,

the Imperial sedan listing at $695 and the sport coupe at
$645. The addition of these models gives the company
seven cars in its passenger car line, five closed and two open
types. Production of the new models has been under way
for several weeks and several thousand have been shipped to
dealers.

Larger wheelbase, increased horsepower and refined body
lines feature the 1930 models introduced by the Buick Motor
Co. Prices in the three new series range from $1,225 to
$1,995, compared with the former price range of $1,195 to
$2,145. Series 40, which replaces the old Series 20, has a
wheelbase increased to 118 inches, from 116, and an engine
stepped up to 80M h.p. This series is offered in the fol-
lowing six models: Five-passenger two-door sedan, four-
passenger sport roadster, five-passenger phaeton, two-
passenger business coupe, five-passenger four-door sedan,
and four-passenger DeLuxe coupe. The wheelbase on the
two models in the Series 50 line is increased to 124, from
121 inches, and on the six models of Series 60 to 132 inches,
from 129 inches. Models in the 50 and 60 series have an
engine developing 99 h.p. Series 50, replacing the former
Series 40, is offered in a five-passenger four-door sedan and
a four-passenger coupe. Series 60, which replaces the
former Series 50, is produced in a seven-passenger four-door
sedan, seven-passenger four-door limousine sedan, five-
passenger coupe and a seven-passenger phaeton.

Cut in Tire Prices-Goodyear Reduces Second Grade
Line 23/2% to 4%-Firestone Cut Also Reported.

From the "Wall Street Journal" of July 27 we take the
following Akron (Ohio) advices:

Although no official confirmation has been forthcoming, Goodyear Tire
& Rubber Co. has reduced prices on second line tires, which include the
Pathfinder line and comprise largely the output going to mall order houses.
Reduction is from 2% % to 4% and has already gone into effect.

Firestone Tire & Rubber Co. has been reported as making the same reduc-
tion on second grade tires to dealers.

Lumber Movement Less than Last Year-Production
Exceeds New Business and Shipments.

An examination of various reports from 799 of the larger
lumber mills of the country to the National Lumber Manu-
facturers Association indicates that the lumber movement
as a whole for the week ended July 27 was less than a year
ago; representative identical softwood mills showing a de-
crease in production, current sales and shipments, although
identical hardwood mills reported increased production and
orders. Softwood orders on hand declined by the amount
of one day's production, comparing reports from 460 mills
on July 27 with 472 on July 20. Even with many mills on
a five-day week, production is running ahead of new business
and shipments.
Lumber orders reported for the week ended July 27 1929,

by 572 softwood mills totaled 312,460,000 feet, or 14% below
the production of the same mills. Shipments as reported
for the same week were 346,073,000 feet, or 5% below
production. Production was 365,424,000 feet.
Reports from 227 hardwood mills give new business as

43,748,000 feet, or 7% below production. Shipments as
reported for the same week were 42,455,000 feet, or 10%
below production. Production was 47,066,000 feet. The
association's statement follows:

Unfilled Orders.
Reports from 460 softwood mills give unfilled orders of 1.095.928,000 feet

on July 27 1929, or the equivalent of 21 days production. This is based
upon production of latest calendar year-300-day year-and may be com-
pared with unfilled orders of 472 softwood mills on July 20 1929, of 1,188.-
844,000 feet, the equivalent of 22 days' production.
Three hundred thirty-nine identical softwood mills report unfilled orders

as 802.460.000 feet. on July 27 1929, as compared with 849,084,000 feet for
the same week a year ago. Last week's production of 390 identical soft-
wood mills was 270,566,000 feet. and a -year ago It was 281,039,000 feet;
shipments wore respectively 251.467,000 feet and 302,247,000 feet; and
orders received 227,408,000 feet and 292,117,000 feet. In the case of hard-
woods, 216 identical mills reported production last week and a year ago
45,831.000 feet and 37,959,000 feet: shipments 41,110.000 feet and 43.-
347,000 feet, and orders 41,976,000 feet and 38,305,000 feet.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle.that new

business for the 209 mills reporting for the week ended July 27 totaled
160,610,000 feet, of which 50,710,000 foot was for domestic cargo delivery,
and 26.481.000 feet export. New business by rail amounted to 71,590,000
feet. Shipments totaled 182,804,000 feet, of which 59,963,000 feet moved
coastwise and intercoastal. and 38,542.000 feet export. Rail shipments
totaled 72,462,000 feet, and local deliveries 11,837,000 feet. Unshipped
orders totaled 680,999,000 feet. of which domestic cargo orders totaled
263,226,000 feet, foreign 210,980,000 feet and rail trade 197,793.000 feet.
Weekly capacity of these mills is 240.020.000 feet. For the 29 weeks ended

July 20 140 identical mills reported orders 7% over production, and ship-
ments were 5% over production. The same mills showed a decrease in
inventories of 14.2% on July 20 as compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for

159 mills reporting, shipments were 1% above production. and orders 8%
below production and 9% below shipments. New business taken during
the week amounted to 66,528,000 feet (previous week 61,446,000 for 150
mills): shipments 73,500,000 feet (previous week 65,541,000 for 150 mills),
and production 72,620,000 feet (previous week 68.369.000 for 150 mills).
The three-year average production of these 159 mills is 80,563.000 feet.
Orders on hand July 27 at 119 mills were 164,052,000 feet. The 144 identi-
cal mills reported a decrease in production of 4% and in new business of
22%. as compared with the same week a year ago.
The Western Pine Manufacturers Association of Portland, Ore., reported

production from 38 mills as 40,537,000 feet, shipments 38,421,000 and new
business 37,043.000. Thirty-five identical mills reported an increase of
6% in production and of 1% in orders compared with 1928.
The California White and Sugar Pine Manufacturers Association of

San Francisco, reported production from 20 mills as 29,063,000 feet,
shipments 21,858.000 and orders 19,482,000 feet. The same number of
identical mills reported a 2% increase in production and a 21% decrease
in new business compared with the same week the previous year.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reported production from 9 mills as 10,657,000 feet, shipments 9,366,000
and new business 7,101.000. The same number of identical mills showed a
decrease of 11% in production and 40% in orders compared with the same
week last year.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reported production from 31 mills as 4.424,000 feet, ship-
ments 3,650,000 and orders 2.326,000. Twenty-eight identical mills
showed a decrease of 10% in production and of 21% in new business com-
pared with the same week a year ago.
The North Carolina Pine Association of Not folk, Va., reported produc-

tion from 90 mills as 8,961.000 feet. shipments 10.597,000 and new business
9.800,000. Forty-one identical mills reported production 10% less and
orders 20% less than for the same week in 1928.
The California Redwood Association of San Francisco reported produc-

tion from 13 mills as 7,457,000 feet, shipments 5,539,000 and orders
8.874.000. The same number of mills showed a 2% increase In production
and an 8% decrease In new business compared with the same week the
previous year.

Hardwood Reports.
The Hardwood Manufacturers Institute of Memphis, Tenn., reported

production from 196 mills as 41,505,000 feet, shipments 36,804,000 and
new business 38,891,000. One hundred and eight-eight identical mills
reported an increase of 24% in production and of 12% in new business com-
pared with the same week for 1928.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis., reported production from 31 mills as 5,561,000 feet, ship-
ments 5,651,000 and orders 4,857,000. Twenty-eight identical mills showed
an increase of 1% in production and a decrease of 5% in orders compared
with the same week last year.
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-

TION FOR THE WEEK ENDED JULY 27 1929 AND FOR 30 WEEKS
TO DATE.

Production, Shipments, % of
Association- M. Feet. M Feet. Prod.

Southern Pine-

Orders, % of
M Feet. Prod,

Week-159 mill reports  72,620 73.500 101 66,528 92
30 weeks-4,413 mill reports  1,986,514 2,035,100 102 2,024,968 102

West Coast Lumbermen's-
Week-212 mill reports  191,705 183,142 96 160,946 84
30 weeks-5,897 mill reports  5,163,797 5,335,223 103 5,393,891 104

Western Pine Manufacturers-
Week-38 mill reports  40,537 38.421 95 37,043 91
30 weeks-1,137 mill reports  1,014,665 1,052,010 104 1,033,055 102

California White & Sugar Pine-
Week-20 mill reports  29,063 21,858 75 19,842 68
30 weeks-773 mill reports  753,475 795,978 106 815,850 108

Northern Pine Manufacturers-
Week -9 mill reports_   10,657 9,366 88 7,101 67
30 weeks-270 mill reports  215,829 259,085 120 248,493 115

No. Hemlock dr Hardwood (Softwoods)-
Week-31 mill reports  4,424 3,650 83 2,326 53
30 weeks-1,267 mill reports  136,492 126,038 92 120,563 88Northern Carolina Pine-
Week-90 mill reports  8,961 10,597 118 9,800 109
30 weeks-2,248 mill reports  302,858 293,388 97 265,561 68California Redwood-
Week-13 mill reports  7,457 5,539 74 8,874 119
30 weeks-419 mill reports  222,463

Softwood Total-
221,933 100 241,587 109

Week-572 mill reports  365,424 346,073 312,46095 86
30 weeks-16,424 mill reports  9,796,093 10,118,755 103 10,143,968 104Hardwoods Manufacturers Institute-
Week-196 mill reports  41,505 36,804 89 38,891 94
30 weeks-6,372 mill reports  1,163,691 1,253,175 108 1,251,309 108Northern Hemlock & Hardwood-
Week-31 mill reports  5,561 5,651 102 4,857 87
30 weeks-1,267 mill reports  363,643

Hardwoods Total-
268,111 74 254,045 70

Week-227 mill reports  47,066 42,455 43,74890 93
30 weeks-7,639 mill reports  1,527,334

Grand total-
1,521,286 100 1,505,354 99

Week-768 mill reports  412,490 388,528 356,20894 8622,796 mill reports 11,323,427 11,640,041 103 11,649,322 103

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 210 mills show that for the week ended July 20
orders were 5.56% below production, while shipments ex-
ceeded output by 2.60%. The association's- statement
follows:
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.

210 mills report for week ending July 20 1929.
(All mills reporting production, orders and shipments.)

Production 187,581,101 feet (100%)
Orders 177,157,379 feet (5.56% under production)
Shipments 192,455,153 feet (2.60% over production)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (278 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1929 to date).

Actual production week ending July 20 
ee .

212,819,325
Average weekly Production 29 weeks ending July 20 196,388,310
Average weekly production during 1928 201,379,247
Average weekly production last three years 205,067,324
• Weekly operating capacity 279,303,782

• Weekly operating capacity is based on average hourly production for the 12
last months preceding mill check and the normal number of operating hours per week.
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WEEKLY COMPARISON (IN FEET) FOR 209 IDENTICAL MILLS-1929.

(All mills whose reports of production, orders and shipments are complete for the
last 4 weeks.)

Week Ended- July 20. July 13. July 6. June 29.

Production 187,298,149 174,835,960 104,268,948 189,449,741

Orders 176,888,122 185,151,391 145,436,705 190,582,427

Rail 74,591,657 64,369,505 57,980,488 71,573,970

• Domestic cargo 56,116,492 67,158,791 48,674,548 66,004,546

Export 28,407,949 41,429,098 27,102,326 39,442,225

Local 17,772,024 12,193,997 11,679,343 13,561,686

Shipments 192,164,238 170.904,902 140,793,423 218,505,518

Rail 74,818,078 64.196.697 52,299,345 85,715,299

Domestic cargo 66,530,826 67,605,535 48,539,762 77,299,190

Export 33,043,310 26,908,678 28,274,973 41,929,349

Local 17,772,024 12,193,997 11,679,343 13,561,686

Unfilled orders 706,625,911 725,555,435 713,185,368 715,684,911

Rail 199,927,912 200,852,323 202,029.862 197,626,035

Domestic cargo 274,488,225 286.730,848 286,601,417 289,685,650

Export 232,209,774 237,972,264 224,554,089 228,373,226

112 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete for 1928
and 1929 to date.)

Average 29 Average 29
Week Ended Weeks Ended Weeks Ended
July 20 1929. July 20 1929. July 21 1928.

Production (feet) 115,726,745 108,619,414 113,447,710

Orders (feet) 116,826,677 114,522,718 121,995,247

Shipments (feet) 117,204,854 114,566,361 121,506,640

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JULY 13 '29(113 mills).

Orders on
Hand Be-
gin'g Week
July 13 '29.

Orders
Received.

Cancel-
lations.

Ship-
ments.

Unfilled
Orders

Week Ended
July 13 '29.

1Vashinglon db Oregon
(96 Mills)- Feet. Feet. Feel. Feet. Feet

California 93,798,785 14,857,168 79,209 21,646,674 86,930,070
Atlantic coast 139,429,528 31,761,187 265,00028,737,525 142,188,190
Miscellaneous 7,967,179 203,867 None 857,851 7.313,195

Total Wash. & Oregon 241,195,492 46,822,222 344,209 51,242,050 236,431,455

Brit. Col. (17 Mills)-
California 394,655 1,000,000 None 276,000 1,118.655
Atlantic Coast 14,405,698 10,512.640 None 8,958,712 15,959,626
Miscellaneous 2,660,000 1,486,000 None 909,000 3,237,000

Total Brit. Columbia _ 17,460,353 12.998.640 None 10,143,712 20,315,281

'rotaldorneade earyo_ 258 655 845 52825852 24.1 200 51 9125 '50 Oeft 9,442

Canadian Pulp and Paper Exports in June Totaled
$17,288,856-Second High Monthly Total for Year
-Gain of $1,786,789 Over Figures for June Last
Year.

Canadian exports of pulp and paper in June were valued
at $17,288,856, according to the report issued by the Cana-
dian Pulp & Paper Association. This was the second
highest monthly total for the year and showed a gain of

$1,786,789 over the total for June 1928. The Montreal
"Gazette" of July 24, from which we quote, adds:

Wood-pulp exports for the month were valued at $3.732,877 and exports

of paper at $13,555,979, as compared with $3,939.810 and $11,562,257.

respectively, in June 1928.
For the various grades of pulp and paper exports for the past month

and for June 1928 were as follows:

June 1929----- 1928--
Tons. 5

------June
Tons.Pulp- $

Mechanical 19,996 563,056 16,424 445,376
Sulphite bleach 23,818 1,773,602 22,322 1,716,096
Sulphite unbleach 13.916 683.293 18,333 938,659
Sulphate 10,935 650,730 12,984 770,381
Screenings 3,822 62,196 3,396 69,298

72,487 3,732,877 73,459 3,939,810
Paper-

Newsprint 219,895 13,055,556 174,031 11,130.679

Wrapping 1,199 128,567 925 103,140
Book (cwts.) 4,070 44,157 5,493 45.558
Writing (owls.) 51 1,249 45,558
All other 326,450 282,880

13,555,979 11,562,257

For the first half of the current year exports of pulp and paper were
valued at $97,199,980 as compared with a total of $94,104,081 in the corre-
sponding six months of 1928, an increase for this year of $3,095,899.
Wood-pulp exports for the first six months amounted to $21.470,505 and

exports of paper to $75,729,475, as compared with $22,339,880 and $71,-
764,201, respectively, in the first half of 1928.

Details for the various grades of pulp and paper exported in the six
months' period are as follows:

-Six Months 1929- -Six Months 1928-
Pulp- • Tons. 5 Tons.

Mechanical 93,253 2,531,483 86.921 2,349.043
Sulphite bleach 131,313 10,008,525 123,863 9,337,226
Sulphite unbieach 91.472 4,546,128 108,677 5,509,849
Sulphate 68,674 4,088,745 81,610 4,837,811
Screenings 16,711 295.624 15.200 305,951

401,423 21,470,505 416,271 22,339,880
Paper-

Newsprint 1,210,301 72,619,227 1.065,380 68,704,892

Wrapping 7,715 835,123 8,030 878,881

Book (mtg.) 37,673 321,319 31,336 256,908
Writing (cwt..%) 3,094 27,685 1,724 16,637

All other 1,926,121 1,906,883

75,729,475 71,764,201

Pulp-wood exports have been smaller this year, the total for the first

six months being 612.946 cords valued at $5,942,623 as compared with

744.974 cords valued at $6,926,030 in the first half of 1928.

Opening By American Woolen Co. of Men's Wear

Staple Worsteds for Spring 1930--Slight Reduction

in Prices.

Moderate reductions on most of its outstanding or "key"

offerings marked the formal opening on July 29 of men's

wear staple lines for the 1930 spring season by the American

Woolen Co. Advices to this effect were contained in the

New York "Journal of Commerce" of July 30, from which
we also take the following:
The mark downs in most instances average about 2% to 3% and reason-

ably reflected the softening of values in the raw wool market during the

past few months.
The prime quoted by the company were termed "reassuring" by several

leaders in the wool industry who lauded the concern for bringing a measure

of stability into a market made somewhat unsteady by talk and rumors of

concessions, price slashes and general price irregularity.

Reductions of from 10c. to 14c. on several cloths are regarded as an effort

on the part of the company to compete with firms which have slashed prices

"to the bone" in an attempt to hold their own staple business and to wean

away accounts from competing mills.

The action of the big concern in refusing to cut prices below a reasonable

profitable level is expected to bolster the courage of mills which are quite

willing to co-operate in maintaining spring quotations at levels slightly

below those for fall 1929, but which fear they will be led Into a price c
utting

war by competitors who will price cloths close to cost to keep their 
plants

operating full time.
In view of the fact that several factors prominent in the staple business

have been courting a price war by undercutting the leader's prices, the

action of the American Woolen Co. in "sticking to its guns" and remaining

true to the course planned by the institute is deemed particularly 
praise-

worthy. The explanation of cuts on several cloths IS that the competition
offered by competing factors does not permit the company to 

maintain

values as it would have liked.
A short time ago the company opened its lines of summer goods

, tropical

millings, &c., at prices 23-ic. to 10c. below last year's level. 
Others in the

same field cut prices much lower, but it is understood that in 
spite of this

the big concern booked its full share of light-weight business.

Among those who praised the American's pricing policy yest
erday were

several leading clothiers who some time ago urged mills to hold 
to fall price

levels and not to reduce quotations to the extent that manufacturers
 would

be forced to give rebates to retailers on garments made of fabrics 
for which

fall prices were paid.
The company, however, quoted prices on several fabrics unchanged f

rom

last season. The famous Fulton serge, No. 3192,-is priced $2.02, as 
against

the same price last fall and $2.06 last spring. The Washington 414-1 
cheviot.

long regarded as the market barometer, was quoted at $1.77 yesterday. 
as

against $1.87 for the season previous.

Buyers who viewed the lines yesterday said that they regar
ded as out-

standing values the following cloths: No. 9116-58. frenchback. $3.60, as
against $3.72 last fall; No. 9613-1, unfinished worsted, $1.96, 

as against

$2.07 in the fall of 1929: Ayer Mill cheviot, No. 6875. $2.16, 
as against

$2.28 the season before.

Strike of British Cotton Mill Workers Following 
Wage

Cuts.

Following the failure of efforts to effect a compromise 
of

the wage dispute between British cotton mill operators
 and

workers, the industry was brought almost to a standstil
l on

July 29. In indicating that the workers had continued to

hold out against the 12M% wage cut (to which reference
 was

made in these columns July 20, page 400), London 
advices

July 27 to the New York "Times" stated:

A lockout of 500.000 workers in the Lancashire
 cotton mills on Monday

seems inevitable to-night unless an eleventh-h
our capitulation saves the

situation. After a 2-hour conference among the
mselves the operatives de-

cided unanimously to-day to refuse any reductio
n in their wages. They will

repeat to-night their offer to submit the whole c
ase to arbitration.

To-day's meeting between Sir Horace Wilson, 
Secretary to the Ministry

of Labor, and the operatives' negotiating
 committee ended abruptly when

the weavers' section refused to continue further
 conferences scheduled be-

tween the executives of all the unions, thus prev
enting joint negotiations.

The dispute centers on the 12 % % wage cut , with a locko
ut the alternative,

which the owners recently announced. Almost the 
entire British press is

against the reduction, pointing out that it would
 save the owners only

12yi % on wages, which they maintain is immaterial to
 them, but would be

disastrous to the workers. -The Ministry of Labor's eff,rts 
thus far have

been fruitless. Sixteen thousand mills are affected, parti
cularly the American

coarse cotton industry.

On the following day (July 28) a cablegram to the New

York "World" (copyright) said:
The most serious industrial dispute in Great 

Britain since the general

strike began at midnight to-night. Eighteen hundred cotton mills will be

closed to-morrow, throwing half a million operators 
out of work.

The frantic endeavors to bring about a last minute 
compromise made by

the Labor Government broke down Saturday 
night. The dispute arose

through the demand of employers for a reduction of on
e-eighth in all wages

paid in the cotton industry. The unions refused this. 
A fortnight ago the

mill owners announced a lockout unless their terms we
re accepted.

The 1,800 closed spinning and weaving mills are nearly
 all in Lancashire.

No workers, excepting engineers and firemen will report 
in them to-morrow.

In the past few days 14 representatives of the employers 
and the unions

were in almost constant conference. At one time It appeared 
there might

be a split among the workers, but to-day representati
ves of the Weavers'

Trade Union voted to refuse its representatives on the joint 
committee

of all the workers the power to negotiate for a reduction 
of wages. In

view of this, the operative spinners and cardroom workers, who we
re pre-

pared to negotiate for a small reduction, decided through their 
executive

not to accept any cut and the final breakdown resulted.

Workers' Delegates Bound.

It was clear in the final meeting of the employers with the workers' 
dele-

gates that most of the latter were bound by votes of their membe
rs not

to accept wage cuts, and these delegates vainly tried to get the 
employers

to extend present wages until they could again consult the rank 
and file.

What the dispute means to-the jobless 500,000, which means, inclu
ding

dependents, more than 1,500,000 men, women and children, is indica
ted by

the fact that the average weekly earnings of male spinners and 
weavers has

been $11 a week. They were asked to take a cut averaging $1.50 
a week. The

average wage of women workers has been $7.40. They are told tha
t they

must take 98 cents a week less.

The Labor Government for the moment appears helpless
. Premier

Ramsay MacDonald tried to get the employers to maintai
n the present

wages while a Government inquiry into the industry was 
conducted, but the

employers refused on the ground that their mills were losing m
oney.
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Plea for Reopening. •

The workers' representatives assert that the cure is in better machines,
more efficient marketing and organization, not in wage reductions.
The labor organ, the "Daily Herald," to-morrow will say that the lockout

will settle nothing, that these issues must be faced by workers, employers
and the Government together and will plead for reopening of the mills on the
old wage rates pending Government action.
'The employers are blamed for the crisis in a lengthy statement issued
to-night by Sir Horace Wilson, Permanent Secretary of the Ministry of
Labor. Negotiations broke down, the statement said, because the em-
ployers would not agree to the workers' suggestion that the dispute be sub-
mitted to a court of arbitration.

According to Associated Press advices from Manchester
July 30, three meetings of different cotton organizations
that day failed to bring about resumption of negotiations in
the cotton industry stoppage. These advices of July 30,
as given in the New York "Evening Post," went on to say:
A committee of the Master Cotton Spinners Federation confirmed the ac-

tion of the employers' wages committee in reducing wages 12% %, butstated readiness to reopen negotiations.
The Spinners Amalgamation Federation discussed only domestic affairs,

while the General Council of the Amalgamated Weavers Association at Bury
simply indorsed the steps taken by thier representatives.
The Weavers. Association also passed a resolution expressing the fullest

appreciation of the determined stand taken by their members in the dispute
and of their loyalty to stand firm for maintenance of the present wage rates.

Delegates from 37 districts engaged in the weavers' discussion, to which
special significance was attached because they had refused to discuss
the reduction of wages until Saturday.
A new branch of the trade was drawn into the dispute to-day on post-

ing of notices by the Cotton Waste Spinners and Manufacturers Associa-
tion that the present wage scale would end Monday. The employers of this
association seek similar reduction of wages and will meet representatives of
the workers to-morrow.
The mills wtre c pen. if the workers wanted to work, and in some few of

the mills where the wage reduction was not made immediately effective, a
few thousand spinners and weavers followed their usual routine, unaffected
by the strife which has developed elsewhere.
Contrary to the usual case in British trade disputes of such magnitude,

bitterness of feeling has not yet developed, and there was In many quar-
ters a firm belief the dispute would be settled amicably before it reached a
more serious aspect or the stoppage I wages. among the none-too-well-off
workers began to be felt greatly.

Dole for Union Men.
Of the 500,000 workers who have struck, all but 150,000 are union mem-bers and provided for by an unenr ployment wage or dole, having an Ameri-

can equivalent of from $1.92 a week for young girls, to $4.80 a week for men
In the cardrooms; of from $1.64 to $6.00 for spinning operatives with 72cents extra for every child in the family under 16; and of from $3.60 to
$7.20 for weavers, according to the grades of their work.

These scales applied only to unionists. There are as many as 150,000workers who are not union members and conceivably will be compelled toseek relief from the public authorities before many days.
While the unionists, under the foregoing unemployment wages of theirguilds, will be far from destitute, they will be far short of normal income,which, although a complicated system of piece work prevails, has been esti-

mated at 47 shillings ($11.08) weekly for men and 30 shillings ($7.20) forwomen.
The reduction, which the employers proposed to make effective, would

have reduced the averages to about 41 shillings ($9.84) for men and 27
shillings ($6.48) for women.

It was held generally the present Labor Government would be much
more likely to find a way of settling the dispute than would have a gov-
ernment of another political complexion, and both operators and operatives
looked to Miss Margaret Bondfield, Minister of Labor, for suggestionstoward solution.

From London, July 31, the New York "Times" reported
the following:
A decision to close more Cotton mills in Lancashire as a result of the wagedispute was announced to-day.
The Government is being pressed to appoint Sir David Shackleton toact as intermediary between em loyers and workers in the stoppage whichis costing the workers $10.000,000 a week in lost wages and the countrymore millions In lost trade. Sir David is a former president of the weavers'trade union and the weavers are thought to hold the command of thepresent situation.
The Government, in accordance with the predetermined plan, has ap-pointed a commission to investigate the present condition and prospectsof the cotton Industry and make recommendations to improve its positionIn the world markets. It will comprise William Graham, M. P., presidentof the Board of Trade; Albert V. Alexander, First Lord of the Admiralty;Sir Alan G. Anderson, shipping magnate; Joseph Jones and Sir William

McClintock. Their findings will not be reached for many months.
Courtaulds is closing its Coventry mills at Leigh. Only six out of forty

Heywood mills are now working. Only one mill at Blackburn Is working,and it is expected that in a few days all the Lancashire mills operated bymembers of the Cotton Federation will be closed. The Ordsall mill at Sal-
ford, with 250,000 spindles, will close Saturday.
The Associated Press reported further developments in

the following from Manchester (England) Aug. 1:
The cotton dispute made no progress toward solution on its fourth day

of stoppage.
The Cotton Waste Spinners and Manufacturers' Association met to-day

and resolved to enforce notices on Saturday reducing wages by about 60
cents on each $4.85 of wages.
This will add another 6,000 idle operatives to the total, which already

stands at more than 500,000.
It was practically certain to-night that there would be no peace move

before Monday. The Mayor of Manchester was approached to-day with
suggestions of mediation, but although he expressed himself as ready to
do anything possible, he t ought the time for mediation was not ripe.
According to a London cablegram July 28 to the New

York "Times," the cotton trade this year has been in worse
condition than for two years past, and has been in a depressed
state for the last seven years. The cablegram also says:
The exports of piece goods for the first half of 1929 according to Board of

Trade returns, were roughly 87,500,000 lees than in the same period of

1928. The Lancashire trade is meeting fiercer competition than ever inJapan and India and is only able to hold its own in China.
The present wages agreement in the cotton trade has not changed sinceit was fixed in 1922. The employers argue that only by reducing costs canforeign competition be met. They point out that the total of looms in thecountry is 8% less than before the World War and the producing capacityof these looms has been further reduced 13% through reduction in workinghours.

Report of Finishers of Cotton Fabrics for June.
The National Association of Finishers of Cotton Fabrics

collects and compiles each month, and furnishes to the Fed-
eral Re3erve Board by Federal Reserve districts, .tatisties
on production and shipments of finished cotton goods. The
June figures, furnished by 27 (out of 49) members of the
National Association, are shown in the following table:

Federal Reserve District. Total.*
White
Goods.

Dyed
Goods.

Printed
Goods.

Total finished yards billed during mo.:
No. 1-Boston 42,251,151 9,211,749 21,550,598 11,488,804No. 2-New York 15,931,759 3,151,148 458,209 3,669,178No. 3-Philadelphia 11,299,752 7,603,352 3,696,400No. 5-Richmond 
No.

6,579,604 4,688,678 1,890,926
2,901,441 2,901,4418-St. Louis 

Total 78,963,707 27,556,368 27,596,133 15,157,982Total gray Yardage of finishing order
received:

No. 1-Boston 35,338,175 9,951,881 13,936,994 11,449,300No. 2-New York 13,199,301 4,504,954 3,162,151 2,436,607No. 3-PhIladelphia, 8,803,975 6,021,475 2,782,500No. 5-Richmond 
No.

5,525,518 4,083,625 1,441,893
2,595,284 2,595,2848-St. Louis 

Total 65,462,253 27,217,219 21,323,538 13,885,907Number of cases finished goods shippedto customers:
No. 1-Boston 23,863 4,283 5,409 3,574No. 2-New York 91418 1,214 301No. 3-Philadelphia 6,219 4,486 1,733No. 5-Richmond 4,011 4,011No. 8-St. Louis 2,163 2,163

Total 45,674 16,137 7,443 3,574Number of cases finished goods held In
storage at end of month:

No. 1-Boston 17,565 2,681 4,636 3,332No. 2-New York 7,416 1,945 1,223No. 3-Philadelphia 7,385 1,167No. 5-Richmond 
No. 8

2,399 2,399
722 722-St. Louis 

Total 35,487 8,914 5,859 3,332Total average percentage of capacity
of erated:

No. 1-Boston 60 561 82No. 2-New York 57 44' 98No. 3-Philadelphia 56 561No. 5-Richmond 60 601
131 131xNo. 8-St. Louis 

Average (five districts) 60 56x 87Total average work ahead at end of
month expressed In days:

No. 1-Boston 5.9 3.31 16.6No. 2-New York 2.2 2.0x 8.0No. 3-Philadelphia 3.6 3.6x -No. 5-Richmond 9.0 9.01No. 8-St. Louis 8.5 8.5x

Average (five districts) 5.1 3.81 15.6
*Includes in certain instances figures for plants reporting totals only.Figures for white goods and dyed goods combined.

Association of Cotton Textile Merchants in Letter to
Senate Committee Revising Tariff Schedules
Urges Manufacturers of Jute Fabrics.

The Association of Cotton Textile Merchants made public
July 29 a memorandum, which sent by its Tariff Committee
to Members of the Senate Finance Committee, comparing
tariff schedules on jute, burlap and jute yarn in European
countries with those effective in the present American tariff.
The text of the memorandum follows:
While the major portion of burlap imports comes from British India, very

large quantities are shipped from Belgium, Netherlands, Germany, Italy,
Austria. and Czechoslovakia.
Therefore, we present a synopsis of their respective tariff schedules on

jute burlap and the yarns from which it is manufactured, compiled from
data furnished by the Department of Commerce, together with exportsof burlap to the United States during 1928.
An examination of these schedules reveals three significant facts:
1.-That even though their wage scales are substantially lower than ourown. each of these countries has found it necessary, in establishing a juteweaving industry and protecting its home market, to raise a tariff barrieragainst the still lower wage scales of India.
2.-That in each instance duties on jute burlap aro substantially higherthan those on the yarns out of which it is woven.
4.-That even though they are able to absorb our tariff and still distributetheir jut., products here profitably, four of these nations have establishedtariffs on burlap more than double our own.
Belgium shipped us 6,792.000 pounds of jute burlap. The Belgian importduty is equivalent to 0.57 cents per pound and their rate on the yarn amountsto 0.19 cents per pound.
The Netherlands shipped us 1,764,000 pounds of jute burlap. The Dutchimport duty is equivalent to 0.65 cents per pound and yarn is free.Germany shipped us 8,650,000 pounds of jute burlap. The German Im-port duty Is equivalent to 2.05 cents per pound and their rate on the yarnamounts to 0.97 cents per pound.
Italy shipped us 15,913,000 pounds of jute burlap, The Italian importduty is equivalent to 2.10 cents per pound and their rate on the yarn amountsto 1.23 cents per pound.
Austria shipped us 4,710,000 pounds of jute burlap. The Austrian importduty is equivalent to 3.87 cents per pound and their rate on the yarnamounts to 0.74 cents per pound.
Czechoslovakia shipped us 4,954.000 pounds of jute burlap. The Czecho-slovakian Import duty is equivalent to 3.95 cents per pound and their rateon the yarn amounts to 0.95 cents per pound.
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Accompanying the memorandum was a letter which stated

in part:
The present duties on jute yarn restrict these jute yarn imports to a level

substantially less than 1% of the annual production of such goods in the

United States. The fact that in the same schedule the duty on jute cloth

is 82% lower than those on the very yarns out of which it is woven makes the

manufacture of jute burlap in the United States economically impossible.

In our opinion, a schedule which enables the jute spinner to function and

denies that same right to the jute weaver is indefensible.

We bespeak your careful consideration of this departure from the prin
-

ciple of compensatory duties that the new schedule may provide reasonabl
e

protection to American manufacturers-of jute fabrics and more particularly

to American cotton manufacturers and cotton farmers who have borne the

brunt of this severe competition.

Strike Ended at Hackettstown—New Head of Hosiery

Company Settles with Workers, Out Two Months.

Special advices to the New York "Times" from Hacketts-

town, N. J., July 23, stated:

Stanley Zardecke, President of the newly re-organized Hackettstown silk

Hosiery Company, and Carl Holderman. representing the 35 workers who

walked out 2 months ago as a protest against the discharge of another

employe, announced to-day that an agreement has been reached under

which the strikers will return to work immediately.

About a month ago the strikers, accompanied by about 150 friends

and sympathizers, staged a demonstration against the employment of

strike-breakers who had been brought to the mill. In a rough-and-tumble

scrimmage which ensued Otto Schubert, at that time President of the

company, was knocked down, but was rescued by the police. The Fire

Department was called and threatened to turn the hose on the crowd un-

less it dispersed.

Secretary of Agriculture Arthur M. Hyde on Govern-

ment Policy Toward Co-operative Marketing—Gen-

eral Forward Movement Made Possible Through

Federal Farm Board.

Evidences of the sympathy of the Governmental policy

toward agriculture and co-operative marketing were cited

by Secretary of Agriculture Arthur M. Hyde in addressing,

on July 29, the American Institute of Co-operation at its

fifth Summer session, at Baton Rouge, La., on July 29. Sec-

retary Hyde noted that "the latest expression of the policy

of the Government toward the co-operative movement is

found In the Act creating the Federal Farm Board," and he

further said that with the formation of the Board "sympa-

thetically but soundly administering its broad powers, and

ample funds, the cause of co-operative organization of agri-

culture is ready for a general forward movement." In part,

Secretary Hyde spoke as follows:
The Government's attitude toward the co-operative movement is a

natural development of its traditional policy of fostering and encouraging

agriculture. The establishment of the Department of Agriculture; the

aid granted to the land grant colleges and the experiment stations;

the millions of dollars of Federal money spent for research, teaching and

extension work in agriculture; these are evidence that the Government

recognizes the prosperity of agriculture to be essential not only to the

welfare of the farmers but to the well being of the nation.

Agriculture has inherent difficulties which cannot be overcome by the

individual producer. It is a far-flung industry characterized by small

producing units. Nearly two million cotton growers compete for the

markets of the nation and the world. Corn „is produced on nearly five

million farms. All of these farms are in competition with each other.

Imagine, if you can, the manufacture of automobiles by two million small

independent factories. High costs, price-cutting and financial distress

would be the inevitable result. Industry has met this problem by mergers.

We can not merge 6,000,000 farms. We have no desire to do so. The one-

family farm is a valuable social unit. Its independence must be maintained,

but in maintaining its independence we must remember that we preserve

a small producing unit in a society where organization and combination are

the rule. The farmer must have help, not only to reduce the competition

of his fellows, but to see that social and industrial adjustments do not

bear too heavily upon him.
• • •

The latest expression of the policy of the Government toward the
co-operative movement is found in the act creating the Federal Farm

Board. I shall not undertake to discuss the policies of the Board. Such

a statement will be made by its chairman, Mr. Legge, during the session

of the Institute. The act is a further development of the Government's

policy of service and assistance to the co-operative movement. In its first

section the purpose of the legislation is stated to be to encourage "the

organization of producers into effective associations or corporations under

their own control for closer unity of effort in marketing."

This declaration of policy is borne out by the personnel of the Board.

Since my membership is ex-officio, I can with entire propriety say that

every man on it except the Chairman has been active in the growing of

farm products on his own farm and in marketing through co-operative

associations. They are leaders in agriculture and in agricultural thought

who have been nominated for the pos
ition by their own outstanding records,

and by the recommendations of their associates in the co-operative

movement.
In the Chairman of the Board, 

the farmers of the United States have

secured the trained service of one of the leading business men of the

country; a man of broad sympath
y and understanding of the problems

of agriculture. Under his leadership, the Board will function in a* broad

way to assist American farmers 
to enlarge and strengthen their co-operative

organizations. And I cannot refrain from saying that in the President

of the United States the 
farmers have a friend, and the cause of co-operative

marketing an adherent whose faith 
has been proved by his works, and

whose devotion to the ideal of equal opportunity for the farmer is as

firm and unflinching as
 that of any man in America.

Policies are more than mere m
atters of statutes. The services which the

Government offers the co-operative  
associations and the spirit in which

these services are perfo
rmed may also be regarded as expressions of policy.

There are many special problems with which co-operatives have to deal.

In the organization and incorporation of the co-operative associations an
d

in their relations with their members, various legal problems arise. 
The

non-profit form of association cannot be satisfactorily incorporated 
under

the general corporation laws of the States. It was necessary for the

States to enact new legislation providing particularly for the fo
rmation

of co-operative associations. The co-operative organization must be set

up in such a way as to comply with the provisions of the vari
ous co-

operative marketing acts and at the same time be in harmony wi
th pro-

visions of the general corporation laws and the statutes of the 
various

States. In membership contracts, also, many legal problems have arisen

which call for careful study. The financing of fixed assets and operating

capital by the co-operative organizations presents problems which
 differ

from those of a commercial corporation because of differenc
es in form of

organization and in objectives.
In its relation to its members also, the co-operative  is confronted 

with

problems for which no precedent has been set in commercial b
usiness. The

farmer is at the same time the owner and patron of the ass
ociation. He

has become a member of the association not to obtain a profit on any

capital which he may invest in the orov nization, but to create an
 agency

which will perform certain services foF him. Naturally, his interest in

the organization is keener and more personal than that of the average

stockholder. The organization is dependent on his good will for its

support. It is dependent to a greater degree than in the ordinary corpora-

tion form of business on the leadership and guidance of the m
embers. The

problems may be summed up in a few words by saying 
that farmers

without any extensive previous experience in large-scale business are

developing organizations which make large demands on their loya
lty and

intelligence. It is, therefore, fundamental that the members generally

should understand the problems and purposes of the co-opera
tive organize:

tions and should within their own ranks develop the leadership ne
cessary

to carry on the co-operative movement.

On the side of management, tremendous problems arise in the mer
chan-

dising of the product. These are more acute and more important in the

co-operative organizations than in private business for several reasons. In

the first place, the private handler of farm products can select t
he kind

and quality of products which he wishes to handle. He can reject any

grade or kind of products which do not meet his needs and any q
uantity

in excess of his requirements. The cooperative association, on the other

hand, must receive and dispose of all products delivered to it by
 its members.

Furthermore, the co-operatives early realized that it was their task to

undertake to improve marketing conditions. The average middleman
 is but

one link in the marketing chain. The co-operative associations, on the

other hand, represent the farmers, the men who suffer fro
m wastes and

inefficiencies wherever they occur. Therefore, the co-operatives have been

active in the developmeat of grade standards, in im
proving methods of

packing, handling and processing the various farm products, in developin
g

new outlets and more direct connections with the consumers and in

stimulating the demand for farm products by advertising and other mediums

of education and publicity. It can easily be seen, therefore, that the

merchandising problem of the co-operative is much larger and more com-

prehensive than that of its private competitor. Furthermore, the associa-

tions have special problems in pooling and accounting, in the equitable

allocation of the profits of sales to the various members. Many of them

also have the problem of obtaining marketing credit in order to make

advances to their members until their crops are sold.

The Department of Agriculture, through the Bureau of Agricultural

Economics, has organized its research program so as to attack these special

problems of the co-operative organizations. Its research work includes

studies of legal problems, of financial problems, and of membership an
d

merchandising problems. A part of its work has been devoted to detailed

studies of individual associations, studies which inquire into every phas
e

of the association's business, the way in which it has me
t its various

problems and the special economic environment in which it operates. This

work has been carried on in response to specific requests by the co-operativ
e

associations for assistance in meeting the various problems whic
h arise.

Other research work has been undertaken in an attempt to anticipate prob-

lems which would appear to be of serious proportions in the n
ear future.

There are also a number of marketing services performed by the Bureau

of Agricultural Economics which are available to farmers and to all

agencies engaged in marketing. The market news service gives daily

prices, shipments, stocks on hand, market trends and other important

information. This information is transmitted by mail, telegraph, telephone

and radio. The producer of livestock, grain, dairy products or fruits and

vegetables can obtain by radio in his own home a concise summary of

that day's market. The standardization and inspection service makes

available certificates showing the grade and quality of farm products

moving in the channels of trade.
Information regarding foreign crop and market conditions assist the

co-operatives, and other shippers, in making plans to market their products

abroad and warns them of probable foreign competition. Reports of stocks

of commodities on hand, and analysis of supply and demand conditions ai
d

the co-operatives in formulating their merchandising programs. The

development and enlargement of all these services are expressions of th
e

Government's policy toward agriculture and agricultural co-operation.

There is need not only for research and service work in co-operative

marketing, but also for the dissemination of correct information regarding

the co-operative  form of business. Not only farmers but public officials,

business men, bankers, and the public generally need an understanding and

appreciation of the significance and possibilities of this movement. The

department in its educational program has worked with those who are

educators and leaders in the co-operative movement. Its officials have

participated in the sessions of this Institute. They have assisted in con-

ducting State co-operative marketing schools designed particularly for

officers and directors of co-operative associations, extension officials,

county agents, vocational teachers, and others who stand in the relation

of educators in their communities. Representatives of the department are

in close working contact with county agents, extension marketing specialists

and vocational teachers in order to bring to them the results of research
in co-operation and the experience gained by contacts with the co-operative

associations. These contacts have provided the county agents and teachers
with first-hand material which has strengthened their work.
The extension services of the department and the States are serving the

co-operatives with increasing success. The 8,000 county agents with their

close personal contacts with farmers and farmers' local organizations have

had an unequalled opportunity to strengthen the foundations of the move-

ment. A group of farmers in a local community wish to organize an

association. They are in doubt as to the procedure to follow. In the

majority of cases, they turn to the county agent. He in turn may consult

the marketing specialist of his State, or representatives of the Department

of Agriculture, and gives these farmers unsparingly of his time and the
best information and assistance at his command. And then there are the

services of teachers of vocational agriculture. They, too, are working in
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their communities to strengthen and upbuild the co-operative movement.They are living evidence of the interest of the Government in the successof co-operation.

These are some of the many concrete examples of the attitude of theGovernment toward co-operative marketing. From their early beginningsco-operative associations have travelled far. Two million farmers aremembers of twelve thousand five hundred marketing and purchasingassociations, doing an annual business of approximately two and one-halfbillion dollars. Most, if not all, of the legal barriers have been removed.Much experience has been gained. Much leadership has been developed.For many problems, the answers have been found. With the formationof the Federal Farm Board sympathetically but soundly administering itsbroad powers, and ample funds, the cause of co-operative organization ofagriculture is ready for a general forward movement.
In the impending advance of co-operative marketing, the greatest needIs leadership. After all that the Government has done or can do, therestill remains the fundamental necessity of adequate, skilled, loyal leader-ship. Such leadership must be increasingly more unselfish and far-visioned. The motive of co-operative marketing is not primarily profitfor the co-operative organization, but profit for its constituent farmers.Its leadership must realize that dollars left on the farm by reason ofbetter market prices are just as valuable as dollars collected from thefarm and paid back to the farm. The objective of co-operative marketingIs not swollen cash balances or large surpluses in the co-operative treasury.Co-operation looks beyond these. It demands strong, well-financed, close-knit organization to achieve its purposes, but its purposes are prosperousfarm homes, affording to the members of the farm family an Americanstandard of living, an American education and an equal opportunity inthe race of life.
In the service of such a cause many men of this audience have enrolledthemselves. It is in some respects a great adventure on a new frontier.Agriculture is entitled to a position of equality in the economic structureof America. Through its own farm organizations, and by its own efforts,agriculture can regain that place, and having gained it, hold it. In thatcause, agriculture has the sympathy and the aid of the Government of theUnited States of America.

Price of Coffee Successfully Stabilized by Coffee Insti-tute of Brazil, According to D. A. Del Rio of CentralHanover Bank & Trust Co.-Suggestion by In-stitute for International Convention To Limit
Production and Establish Quotas for VariousCountries.

D. A. Del Rio, Manager of the Latin American Depart-ment of the Central Hanover Bank & Trust Co. of NewYork, who has just returned from Brazil after making anexhaustive study of the coffee situation, states that theAgreement between the different Brazilian States and theCoffee Institute, whereby a uniform policy is followed, willexpire next September. It is believed, says Mr. Del Rio,that this agreement will be extended another year. Theproblem confronting the Coffee Institute in the immediatefuture is not a financial one, he says, but how to preventincreased production in other countries at the expense ofBrazil's stabilization policy. Mr. Del Rio adds:
Coffee planters are, generally speaking, in excellent financial condition,due to the high coffee prices of the last four or five years. They arequite satisfied with the policies of the Institute, and are able to carry alarge portion of their crop with their own resources. On over 60% ofthe coffee stored in Brazil no accommodation was required, and on theother half only one-third of the value was covered by loans.Should the Coffee Institute release more coffee than is actually re-quired by world needs and bring about a reduction of prices in order tomeet competition from other countries, the result would be serious politically.Moreover, increased supplies on the world market would not lead to in-creased consumption, according to officials of the Coffee Institute, forany increase in consumption will be gradual.

• The directors of the Institute have of late discussed theadvisability of calling together an international conventionof coffee-producing countries for the purpose of limitingproduction and establishing quotas for the different countries,according to Mr. Del. Rio Well-informed circles in Brazil,he states, believe that such a step would be advisable andhighly advantageous from Brazil's standpoint, as the countryproduces over two-thirds of the world's coffee and has instorage nearly 13i times the annual production of therest of the world.
Mr. Del Rio observes that coffee represents over 70%of the total exports of Brazil and as the immediate futureof the country depends to a great extent on this product,the Coffee Institute has the entire nation behind it. "Thelatest coffee statistics available, those of Feb. 8 1929, showthat on that date 11,522,000 bags of coffee were stored inthe warehouses of the Sao Pualo Coffee Institute, or heldby the railroads, with practically no more of the 1928-29crop coming in," Mr. Del Rio stated. Continuing, he said:
The opinion in coffee and financial circles at Santos and Sao Paulo wasthat on June 30 1929, the end of the coffee year, there would be a stockof coffee in the State of Sao Paulo of not more than 8,500,000 bags. Thiscompares with 11,672,000 begs in storage on the corresponding date lastyear.
The 1929-30 crop will, however, be large, according to authoritativeestinaates. A large crop usually follows a small one and vice-versa. The1927-28 crop exceeded 28.000,000 bags and the 1928-29 crop will be con-siderably less than 9,000.000 bags. Figures for 29-30 show not lessthan 18.000,000 bags, and exports will probably be 14,000,000 bags. Withthe carryover of June 30 1929 a stock of 12,500,000 bags will be on handst the end of the 1929-30 coffee year, not a high figure if compared withthe carryover of the two previous years.

Brazil could stand a reduction of about 8 cents from the present quo-tation of 22 cents for Santos coffee and still make a profit. In a recentsurvey published by the Secretary of Agriculture, it is estimated that thetotal cost of producing a pound of coffee, including such items as deprecia-tion, interest and so on, is about 12 cents with a return of 10% to theplanter. Without this 10% the total cost of a pound of coffee ready forshipment from Santos, would be about 11.08 cents, and this includes theheavy interest charge of 12% per annum for the 16 months time it takescoffee to move from the interior to seaboard, as a result of the marketingplan followed by the Institute.
• It must be admitted that so far the Coffee Institute has successfullystabilized the price of coffee, but the future depends on the ability tocontinue this practice without impairing Brazil's position as a world pro-ducer and without resorting to an abnormal accumulation of stocks.Probably the most important factor of the future is the ability of theCoffee Institute to hold things in line when production in other countrieshas increased to a certain point. There is no doubt that the policiesof the Institute have greatly stimulated coffee growing throughout theworld, and this tendency will increase.

Costa Rica Growers Deny Crisis in Coffee.
In the "Times" of July 28 we find the following special

correspondence from San Jose (Costa Rica) July 12:
Reports circulated by travelers from Costa Rica that coffee growers hereare facing an economic crisis, due to a partial failure of the crop, lack oftransportation facilities and the steadily decreasing demand for the com-modity in the European market, are rather far-fetched.The coffee crop of 1928-1929 was about 4% larger than the precedingcrop, and although serious washouts occurred on the Costa Rica Railwayto the Atlantic, not only did the crop move satisfactorily over the govern-ment owned and operated railway to Puntarenas on the Pacific, but itwas shipped out of the country slightly earlier than the season before.What was of greater interest to shippers was that toward the end ofthe shipping season competing steamers carried coffee to Europe for ap-proximately 50% of the freight rate which had previously been charged.It is true that the London market for Costa Rican coffees has beenexceedingly slack, and prices dropped from an average of about 150 shillingsa hundredweight to about 125.
Co-operation of any nature in Costa Rica has never been feasible, andthe statement that large growers of coffee have banded together to form aprotective association is groundless. There was some talk of such action,but the principal growers for one reason or another appeared not to favorthe idea.
Coffee growers and shippers have become so accustomed to good cropsand attractive prices for the last four or five years that anything unfavor-able in either size of crop or price obtained starts the rumors of a crisis.

May Gas Sales Higher-Production Lower.
An increase of 11% in gas sales for May 1929, as comparedwith May 1928, is indicated by the first 96 companies re-porting to the statistical department of the American GasAssociation. As of May 31 1929 the customers of thesecompanies aggregated 9,522,956, which is an increase of2.5% from the corresponding date of the preceding year.In New England sales of gas for all purposes registered anincrease of over 8% for the month of May and of more than6% for the 5 months ending with May. In this territory,as throughout the country generally, the most markedexpansion occurred in sales of gas for industrial-commercialuses and for domestic house heating. For the 5-monthperiod of 1929 gas house heating sales increased 61% inMassachusetts, while in Connecticut gas sold for househeating purposes gained 118% over the same period of 1928.The Middle Atlantic and South Atlantic regions continuedto show relatively smaller increases than other sections, thegain in these two regions amounting to less than 2% for the5-month period. In the East North Central group Maysales were 11% above a year ago, but in this region alsorelatively the largest gains were effected in industrial-commercial and house-heating sales. In Wisconsin indus-trial-commercial sales for May were 14% above May of thepreceding year; in Illinois the gain was 15%, while in Michi-gan industrial-commercial sales increased by nearly 30%.The data on gas produced and purchased for distributionby these 96 companies show the following significant trendsfor the 5-month period: (1) A 6% decrease in water gasproduced; (2) a 12% decrease in coal gas produced; (3) a39% increase in coke oven gas produced; (4) a 22% increasein coke oven gas purchased and from coke and steel compa-nies operating by-product coke oven plants. The Asso-ciation's statement also shows:

COMPARATIVE STATISTICS OF 96 GAB COMPANIES IN UNITED STATES.

Month of May. Five Months Ended May 31

1929. I 1928.
P. C.
Inc. 1929. I 1928,

P. C.
Inc.

Customers 9,522,956' 9,294,365 2. SeelMayGas sales(thou.cu.ft.) 37,028,738 33,357,122 11.0 194,594,6191 177,949.854 9.4Revenue 835,360,932 533,124,668 6.8$184,128,428 $176,234,988 4.5Gas produced (thousand cu. ft.)
Water gas 15,020,281 16,302,407 17. 84,011,3101 89,083,397 x5.7Goal gas 3,160,848 3,606,780112.4 15,898,9661 18,035,514x11.9Coke oven gas---- 3,375,575 2,363,004 42.9 16,212,239 11,698,140 38.6Oil gas 2,489,331 2,227,277 11.8 15,151,508 13,086,602 16.0Total gas produced 24.046,035 24,499,468 x1.9 131,274,023 131,883,653 x0.5Coke oven gas purch_ 8,711,780 6,766,334 28.8 40,715,600 33,373,882 22.0Total mfd, gas pr
duced & purchased 32,757,815 31,265,802 4.8 171,989,623 165,257,53 4.1Naturalgas purchased 7,584,535 5,660,865 34. 46,288,843 32,678,223 41.7Total gas produced
and purchased_ _ _ _ 40,342,350 36,926,667 9.2 218,278,466 197.935,758 10.3x.Deerease.
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Cacao Crisis Reported in Ecuador-Production Falls

50% Through Tree Diseases.

The following is from the New York "Times" of July 28:
A serious agricultural crisis exists in Ecuador, according to a United

States Government report, which says that the cacao crop continues 
at a

greatly reduced scale of production on account of two diseases which
 are

attacking the trees and the cacao beans.

National production hE s dropped a out 50% since 1922, when the

disease affecting the trees was first reported. Ecua or exported 50,600,-

000 pounds of cacao during 1928, of which 18,800,000 pounds were shipped

to the United States.

Petroleum and Its Products-Pennsylvania Crude

Takes Initiative in Cutting Prices-Lower Level

Expected.
Except'ons of close followers of the petroleum market were

fulfilled this week when the first of an expected series of

cuts in crude petroleum prices wa 3 announced. The in-

itiative in what is believed to be a country-wide recession

of prices was taken in Pennsylvania, where a general cut

of 25c. a barrel was made. This is the second cut in recent

weeks, the last one being on July 16; the reduction, of course,
is attributed to the tremendous production not only in the
Pennsylvania area but throughout all the oil-producing

territories.
There is no connection between the Pennsylvania crudes

and those produced in Mid-continent, but it is generally

believed here that Mid-continent is much easier and that

reductions in that sector may be expected at any time.
There would have already been reductions in Mid-continent

crude, due to the rapidly mounting production which has
continued consistently week in and week out for the past
few months, but a disagreement among several of the
principal purchasing companies held back such a move.
However, several of the larger producing units are declared
to be ready to take the first steps towards a general down-
ward revision in crude prices.

It has been puzzling to market observers why there have
not already been drastic cuts in Mid-continent, due to the
recent bringing-In of new sources of supply. For example,
there was the Indian Territory Illuminating Oil Co.'s gusher
in the Oklahoma City field, which came in last week and is

continuing to flow at the rate of 20,000 barrels a day. This

company is a subsidiary of Cities Service, and the new gusher
is one of the largest ever drilled in Oklahoma and adds con-

siderably to the output of that area. Although production

in California fell off slightly last week, for the first time in

months, the decline there was more than off-set by increases

elsewhere, and last week established another new high record

for all time in gross production in this country. It is not
known to what extent the Mid-continent drop will go, but
it is thought that it will trail along at about the same rate
of reduction as put in in the Pennsylvania fields.
The failure of the industry as a whole to agree upon any

sort of conservation program is bringing about the situation
warned of some time ago. Surplus stocks, lower prices,
forced let-up of drilling, abandonment of new gushers, &c.
However, leaders in the industry now feel that some such
situation may be just what is needed to bring the facts
abruptly before those who have been backward in coming
to any agreement regarding conservation of the country's
natural oil resources.
Aug. 1.-General cut of 250. a barrel for all Pennsylvania

crude oil announced.
Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown)

Bradford, Pa $3.85 Smackover, Ark., 24 and over 3.90
Corning, Ohio 1.75 Smackover, Ark., below 24 .75
Cabell, W. Va 1.35 El Dorado, Ark.. 34 1.14
Illinois  1.45 Urania, La .90
Western Kentucky 1.53 Salt Creek. Wyo., 37 1.23
Midcontinent, Oklahoma, 37 1.23 Sunburst. Mont 1.65
Corsicana, Texas, heavy .80 Artesia, New Mexico 1.08
Hutchinson, Texas, 3.5 .87 Santa Fe Springs Calif., 33 1.35
Luling, Texas 1.00 Midway-Sunset. Calif., 22 .80
Spindletop. Texas. grade A 1.20 Huntington, Calif., 26 1.09
SpindietoP, Texas, below 25 1.05 Ventura, Calif 30 1.18
Winkler. Texas .65 Petrolia. Canada 1.90

REFINED PRODUCTS-SHARP COMPETITION KEEPS GASOLINE

MARKET IN WEAKENED CONDITION-BUNKER OIL FIRMER.

Sharp competition among refiners in the New York area

kept the gasoline market in a somewhat weakened condition

during the past week. Although there were no changes in

quoted prices, it is freely stated in the trade that jobbers

with substantial orders are being offered slight concessions.

Business was done in fair volume this week in U. S. Motor

gasoline at 9M cents a gallon in tank cars at refinery, and

one cent higher in tank cars delivered to the nearby trade.

It is believed that the August range of prices will run

from 9.50 to 10 cents a gallon tank ear at refinery. This

month is expected to establish a new high record for auto-

mobile consumption, but because of the huge stocks on hand

it is not felt that this will have any effect on wholesale

gasoline prices.
On the other hand, there was a better tone in kerosene

this week. Sellers are now more firmly established on quo-

tations and not so many concessions are heard of. A brisk

business is being done and several noteworthy contracts were

placed during the week for 41-43 water white at 73% cents a

gallon. ()n smaller lots, refiners are now attempting to hold

to an 8-cent level.
Bunker fuel oil firmed up despite the drop in crude prices,

and it would not surprise the trade to hear of an advance

of 10c. or more a barrel shortly. Grade C continues very

firm at $1.05 a barrel refinery.

California gasoline is still proving a big factor in eastern

markets, but the west-coast refiners are finding difficulty

in securing adequate shipping facilities, and a reduction in

the volume of California gasoline sent to New York is to be

expected this month.
The Kettleman Hills agreement, whereby operators in that

fertile field voluntarily agree to cease drilling for two years,

is not yet completed, as only about half of the needed signa
-

tures have been obtained.
Because of the quality and volume produced in the new

Kettleman fields, the entire industry is awaiting with un-

concealed anxiety completion of the "cease drilling" agree-

ment. Unrestrained production at Kettleman Hills would

have a far reaching effect on the entire industry, it is admitted
.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.

N. Y. (Bayonne).--3:10 lArkansas 3.06% North Loulsiana--$.07K

West Texas  .0631 California  0831 North Texas  .0651

Chicago 0931 Los Angeles, export_ .0734 Oklahoma  .07

New Orleans 0731 Gulf Coast, export- .0834 Pennsylvania   .09)4

Gasoline. Service Station. Tax Included.

New York 
Atlanta 
Baltimore
Boston
Buffalo
Chicago

3 19
21
 22
  .20
  .15
  .15

Denver  
Detroit  
Houston  
Jacksonville
Kansas City

Cincinnati $  18
.16
188
18 
24
 179

Minneapolis $  182
New Orleans   195
Philadelphia 21
San Francisco 215
Spokane   .205
St. Louis 169

Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery.

N.Y.(Bayonne)_$.0731-.08 Chicago $  05 Si New Orleans $.073(

North Texas  .05% Los Angeles, export_ .05% Tulsa 
NA

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal
.

New York(Bay000e)_$1 05 Los Angeles 385 Gulf Coast 3.75

Diesel  2.00 New Orleans 95 Chicago  .55

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal
.

New York(Bayonne)S.05)4 !Chicago 3 031Tulsa $  0

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, com-

panies aggregating 3,051,900 barrels, or 91.4% of the 3,339,-

100 barrel estimated daily potential refining capacity of the

plants operating in the United States during the week, ended

July 27 1929, report that the crude runs to stills for the week

show that these companies operated to 85.6% of their total

capacity. Figures published last week show that companies

aggregating 3,035,200 barrels, or 90.9% of the 3,339,100

barrel estimated daily potential refining capacity of all plants

operating in the United States during that week, but which

operated to 85.1% of their total capacity, contributed to

that report. The report for the week ended July 27 follows:

CRUDE RUNS TO STILLS, GASOLINE AND G
AS AND FUEL OIL STOCKS,

WEEK ENDED JULY 20 (BARRELS OF 42 GALLONS).

District.

Per Cent
Potential
capacity
Report-
Me.

Crude Runs
to Stills.

Per Cent
Operated
of Total
Capacity
Report-
thy.

Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,273,000 82.7 5,009,000 10,289.000

Appalachian 86.5 600,600 85.0 1,028,000 1,131,000

Wilma. W., Kentucky 94.7 2,024,800 92.8 6,053,000 3,468,000

Okla.. Kansas, Mo 73.4 1,725,400 79.2 3,373.000 4,399,000

'MVO 87.1 3,877,500 93.8 4,718,000 12,437,000

Loubilana, Arkansas.- 90.2 1,124.000 70.4 1,805.000 5,424,000

Rocky Mountain 92.3 482,500 56.1 1,786,000 653,000

California 97.8 5,177,700 90.0 12,170.000 104,781.000

Total week July 20__ 91.4 18,285,500 85.6 35,942,000 142,492,000

Daily average 2,612,200
Total week July 13-- 90.9 18,089,100 85.1 36,002,000 141,925,000

Daily average 2,584,200

Texas (Cult Coast) 
T.nollalana frzwit f'nftetl

99.3
MA (a

3,015,300
4A9 Ann

96.6
TO S

3,985.000
1 sag MA

9,708 000
A t In. net^

Nofe.-All crude runs to stills and stocks figures follow exactly the pres-

ent Bureau of Mines definit ons. In California, stocks of heavy crude
and all grades of fuel oil are included under the heading "Gas and Fuel
Oil Stocks." Crude oil runs to stills include both foreign and domestic crude,

Oil Curtailment at Kettleman Hills, Calif.
From Los Angeles the "Wall Street Journal" of July 31

reports the following:
With ten signattres attached and two others promised, all but three

of 15 Operating companies on north dome Kettleman Hills oil field have
signified their intention to abide by two-year agreement curtailing drilling
and production till July 11931.

All major companies have signed or agreed to, and conferences with two
small companies, Bolsa Chlca Oil and Superior Oil Co. of California, are
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expected to result favorably. Final negotiations with Mexican Seaboard
will be left until Dr. George Otis Smith's arrival in the East.
While desirous that all sign, the fact that one or two refused would not

prevent agreement becoming effective, the committee announced.

Crude Oil Output in United States Continues to
Increase.

The American Petroleum Institute estimates that the
daily average gross crude production in the United States,
for the week ended July 27 1929, was 2,896,650 barrels, as
compared with 2,893,950 barrels for the preceding week, an
increase of 2,700 barrels. Compared with the output for the
week ended July 28 1928, the current figure shows an increase
of 510,400 barrels daily. The daily average production east
of California for the week ended July 27 1929 was 2,031,050
barrels, as compared with 2,013,650 barrels for the preceding
week, an increase of 17,400 barrels. The following estimates
of daily average gross production, by districts, are for the
weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- July 27 '29. July 20 .29. July 13 '29. July 28 '28.Oklahoma 726,500 717,700. 589,800Kansas 126,700 125,000 121,300 102,600Panhandle Texas 93,000 89,250 89,800 62,700North Texas 86,600 85.100 83.350 91,300West Central Texas  58,800 59,400 54,500 56,250West Texas 395,250 396,200 392,300 338,500East Central Texas 17,700 17,500 17,750 21,250Southwest Texas 77,700 76,350 77,500 25,050North Louisiana 36,100 36,150 35,700 42.150Arkansas 68,200 68,650 69,150 88,750Coastal Texas 128,000 128,150 131.850 104,750Coastal Louisiana 19,400 18,350 19,300 26,750Eastern 123,300 122,000 120,900 114,000Wyoming 54,500 53,100 53,700 59,200Montana 11,400 11,600 11,600 10,100Colorado 6,850 6,900 . 6.800 7,900New Mexico 2,550 2,250 2,750 2,700California 865,600 880,300 882,600 642,500
Total 2,896,650 2,893,950 2.891,750 2,386,250
The estimated daily average gross production for the Mid-ContinentField, including Oklahoma, Kansas, Panhandle, North, West Central,West, Nash Central and Southwest Texas, North Louisiana and Arkansas,for the week ended July 27 was 1,686,550 barrels, as compared with 1,671,-300 barrels for the preceding week, an Increase of 15,250 barrels. TheMid-Continent production, excluding Smackover (Arkansas) heavy oil, was1.639,600 barrels, as compared with 1,624.350 barrels, an increase of15,250 barrels.
The production figures of certain pools in the various districts for thecurrent week, compared with the previous week, in barrels of 42 gallonsfollow:

-Week Ended- -Week Ended-Oklahoma- July 27. July20. North Louisiana- July 27. July 20.Allen Dome 25,050 25,150 Hay nesville 4,900 4,950Bowlegs 34,400 34,550 Urania 6,400 6,300Bristow-Slick 20.750 20.650Burbank 19,500 19,600 A rkansas-Cromwell 8.050 8,050 Chem yagnolle 7,250 7,500Earlsboro 83,000 81,800 Smackover (light)  6,100 • 6,200Little River 79,800 76,850 Smackover (heavy) ____ 46,950 46,950Logan County 23,000 21,050Maud 12,000 11,600 Coastal Texas-Mission 30,700 32.200 Hull 8,300 7,900St. Louis 74,150 72,300 Pierce Junction 16,000 17,150SearIght 11,000 11,350 Spinciletop 27,000 27.400Seminole 33,600 33.750 Vest Columbia 5,950 5,850Tonkawa 9,350 9,550Oklahoma City 24,700 21,450 Coastal Louisiana-Carr City 14,200 13,900 East Hack berry 2,700 2,800Kansas- Old Hack berry 1,000 2,100Bedgwick County 36.500 36,500 Sulphur Dome 2,250 1,600Panhandle Texas- Sweet Lake 50 50Carson county 7,500 7,100 Vinton 5,100 4,300Gray County 58,500 56.050Hutchinson County  25,000 24,500 Wyoming-North Texas- Salt Creek 30,850 29,500Archer County 19,600 19,000Wilbarger County 28,250 27,000 M imtana-West Central Texas- Sunburst 6,850 6,850Brown County 7.650 7,500Shackelford County. -._ 10,950 11,200 California-Vest Texas- Dominguez 10,000 10,500Crane & Upton Ces--- 45,500 45,200 Elwood-Goleta 27,000 27,600Howard County  42,200 43,200 Huntington Beach  44,000 44,000Pecos County 138,300 139,900 Inglewood.  23,500 23,000Reagan County 17,900 18.100 Kettleman Hills 4.000 3,400Winkler County 142,000 140,200 Long Beach 171,000 172,000East Central Texas- Midway-Sunset 67,000 66,000CorMeann-Powell 7,400 7,200 Rosecrans 6,700 6.000Southwest Texas- Santa Fe Springs  268,000 282,000Laredo District 10,900 11,000 Seal Beach 48,000 47,500Luling 11,250 11,300 Torrance 12,700 13,000Salt Flat 48.550 47,250 Ventura Avenue_  57,000 58,500

Gasoline Prices Today Are far Below II-Year Average.
Gasoline not only has maintained its position as the

cheapest commodity in universal use on the market, but
the average filling station price to-day is lower than the
average of the past 11 years, a survey by the American
Petroleum Institute indicates.

First-of-the-month prices of gasoline at filling stations of the majormarketing companies in 50 representative cities during the period from1918 to 1928 averaged 22.63 cents a gallon, it was found. Prices in thesame cities and at the same filling stations on May 1 of this year averaged17.52 cents a gallon.
The average price of gasoline is lower despite a 300% increase In gasolinetaxes. Where from 1918 to 1928 the gasoline tax averaged 1.23 centsa gallon, making the average cost per gallon to the motorist 23.86 cents,on May 1 the tax averaged 3.50 cents a gallon. making the average costper gallon to the motorist 21.02 cents.
The Institute points out that gasoline is unique among commoditiesIn that its price has declined despite an enormous gain in demand. Back

in 1918 there were less than 10,000,000 motor vehicles registered in thiscountry. To-day there are more than 25.000.000. There are in additionthou.sands or airplanes, stationary engines and other power units usinggasoline as fool, as well as a number of industries which employ it eitheras a raw material or agent, all of which have enormously expanded gasoline

use and consequently the demand. There have also been wide increasesin the cost of producing crude oil, manufacturing gasoline and in distribution.The cities in which prices were obtained were scattered from Portland,Me., to Portland, Ore., as near the oil fields as possible and as far away.

Output of Portland Cement in 1928 Exceeded 1927,
Previous Record Year, by 2%-Stocks Increased.

Production of Portland cement in 1928-176,195,488 bar-
rels-was the largest quantity manufactured thus far in any
year, exceeding that in 1927, the next highest year in produc-
tion, by 2%, according to statistics relating to the Portland
cement industry in 1928 compiled by the U. S. Bureau of
Mines,"Department of Commerce, from the final returns of
the producers for the year, which are, however, still subject
to revision, confirm the estimates published by the Bureau
of Mines early in January. Shipments of Portland cement
from mills in 1928 amounted to 175,734,974 barrels, valued
at $275,885,902, an increase of 2% in quantity and a decrease
of 1.1% in gross value. The average factory price per barrel
in bulk in 1928 was $1.67, a decrease of 5 cents per barrel
as compared with 1927. Stocks at the mills also increased,
reaching a total of 22,917,896 barrels on Dec. 311928, the
greatest at the end of any year during which official records
of stocks have been kept. They were about 2% higher than
at the end of 1927. The Bureau also states:
The commercial capacity for production of finished Portland cement of

the 156 plants active at the end of 1928, and of three plants idle in 1928 but
producing within the two previous years, according to manufacturers'
reports supplemented by a few estimates, was 243,252.000 barrels. This
total includes besides increased capacity due to extensions and improve-
ments at old plants approximately 3,900,000 barrels capacity for finished
Portland cement of 4 new plants that began operating during the year and
are located one each in Maine, Pennsylvania, Tennessee, and Washington.
The total production for the year 1928 was 72.4% of the indicated capacity
at the close of the year. The corresponding figure for 1927 from the pro-
ducers' reports was 76.3%.
[A summary of the monthly estimates of output of Portland cement in1928. compiled from the monthly reports of producers, was published earlyin January 1929, by the Bureau of Mines. These estimates, which indicateda production of 175,968,000 barrels and shipments of about 175,455,000barrels, were within 0.1% and 0.2%, respectively, of the figures for 1928here presented.]

PORTLAND CEMENT MANUFACTURING CAPACITY OF THE UNITEDSTATES. BY COMMERCIAL DISTRICTS, 1928.

Distria.
Estimated
Capacity
(Barrels).

Percentage
of

Capacity
Utilized.

Eastern Pennsylvania, New Jersey, and Maryland____ 50.945,000 77.1)New York and Maine_a 17,037,000 67.4Ohio, western Pennsylvania, and West Virginia 24,671,000 74.3Michigan 19,508,000 71.0Wisconsin, Illinois, Indiana, and Kentucky 26,607,000 85.5Virginia, Tennessee, Alabama. Georgia, Fla., and La 24,667,000 64.7Eastern Missouri, Iowa, Minnesota, and South Dakota 22,993,000 72.6Western Missouri, Nebraska. Kansas, and Oklahoma 14.598,000 74.9Texas 7,700,000 82.4Colorado, Montana, and Utah  • 5,567.000 40.8California 22,700,000 59.3Oregon and Washington 6,259,000 63.3

243,252,000 72.4
a Maine began producing in April 1928.

PORTLAND CEMENT PRODUCED SAND SHIPPED IN THE UNITED
STATES, 1927 AND 1928, BY STATES.

State.

.4c ire
Plants.

Production
(Barrels). shipments

(Barrels).

1927. 1928. 1927. 1928. 1927. 1928.
Alabama 6 6 7,564,863 6.749.202 7,313,404 6,696,684California 12 12 14,580,654 13,452,221 14,433,153 13,596,493Illinois 4 4 7,017.047 7.334,833 7,061.240 7,405,667Iowa 5 6 5,415,144 7,070.172 5,661,234 6,880,731Kansas 7 7 6,180.255 6,574,219 6,141,937 6,787,568Michigan 15 14 13,965,241 13,848,561 13,708,259 14,044,230Missouri 5 5 6,778,384 /.881,118 6,929,229 7,943,367Ohio 10 10 8.853,869 6,233,033 8,727,879 9,364,338Pennsylvania 25 26 43.732,278 41,522,401 42,969,513 41.161.019Tennessee 5 6 4,430,439 4,689,703 4,343,337 4,634,280Texas 7 7 5,655,836 6.345,604 5,692,350 6,231,083Other States.a 52 53 49,032,504 51,494,421 48,043,103 50,989,514

153 156 173,206,513 176,195,488 171,864,728 175,734,974
a Includes Colorado, Florida, Georgia, In( lane, Kentucky, Louisiana, Maine:Maryland, Minnesota, Montana, Nebraska, New Jersey. New York, Oklahoma,Oregon, South Dakota, Utah, Virginia, Washington, West Virginia, and Wisconsin.

Demand for Copper Shows Improvement-Weeks Sees
Good Business in Lead at Unchanged Prices.

A marked improvement in the appearance of the copper
market has been a feature of the past week. Engineering and
Mining Journal reports, adding:

Prices are unchanged at 18 cents, delivered Connecticut, but sales In bothdomestic and foreign market have improved. Zinc and tin prices are firm,with very little comumer buying. Demand for lead rose considerably, anaverage of a thousand tons a day having been sold. This is described asthe best business in six weeks.
Sentiment in the copper market has improved materially during the lastfew days. An important factor which helped bring this about has been thelarge sales for export which have averaged better than 2,000 long tons perday during the last few days. Domestic consumers are taking an increasedinterest in forward metal, although 25% of the business was for prompt and45% for August.
Lead prices in the East are uniformly on a 6.75 cents Now York basis.but in the Middle West a little business was done both above and below thegenerally quoted level of 6.55 cents, St. Louis.
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Practically no interest was shown throughout the week by ei
ther dealers

or consumers In tin futures and only slightly more in prom
pt deliveries.

Prices showed little change.

Union Trust Co. Cleveland Sees Iron Ore and Steel

Industries Entering Upon New Era-Upward Price

Trend Looked For.

The iron ore and, consequently, the steel industries are

definitely entering upon a new era, due to the indication

that the reserves of merchantable iron ore in the Lake

Superior region are sufficient for little more than a quarter of

a century, the Union Trust Company of Cleveland reports.

"In a survey of the iron ore industry as it stands to-day,"

the bank says in its magazine, Trade Winds, "three out-

standing facts impress themselves upon the observer. The

most immediate are the facts that April, May and June of

this year have set new high records for these months in the

shipment of ore from the Lake Superior region, and that

the price of all grades of ore for the current season is 25 cents

a ton higher after remaining stationary for four years."

The bank continues:
"A third fact is more fundainental than the other two. It is that the

Industry is entering an era in which less at d less ore will be offered on
 the

open market, probably at increasingly higher prices. The upward p
rice

trend is not expected to be sharp or sensational, but rather gradual and

sustained.
"The reason for this is found in the progressive depletion of iron ore

reserves. Reserves of iron ore of merchantable grade in the Lake 
Superior

region are estimated by tax authorities of Minnesota and Michigan 
at

1,500.000.00 tons. The full import of this situation becomes apparent

when it is recalled that the American iron and steel industry depends u
pon

the Lake Superior district for 85% of all the ore it consumes.

"Reserves of an unknown quantity And extent of low grade ore exi
st,

but its marketability depends upon future perfection of beneficiaticg 
prc-

ceases. Based upon official estimates of reserves, there is now every in-

dication that the American iron and steel industry is confronted with the

fact that it has a small margin of supplies of the present standard grades

of ore.
"Out of this situation are evolving two logical basic policies. One is the

further development of methods for treating low grades of ore, and the

other is the further consolidation of ore mine and steel company interests

to the end of conserving supplies and controlling costs.

"In fine, the feeling among the leaders of the industry is that the picture

Is definitely changing. From whatever angle it Is viewed, it means a

restriction of the supply of ore and a gradual increase in ore prices as 
far

In the future as now can be foretold. Fewer mines are being opened 
than

exhausted mines abandoned. Treatment of low grade ore will be expens
ive.

Control will go Into fewer hands. Anxiety over preservation of future

supplies will result in keener bidding for the ever decreasing amount o
f ore

offered on the open market.
"These factors cannot but make themselves felt more emph

atically as

time goes by, and eventually should exert their influence up 
through all

strata of the iniustrial world."

American Tin Deliveries For Seven Months at New
High Record.

American tin deliveries for the first seven months of the

year, established a new high record of 55,055 tons, an in-

crease of more than 7,000 tons over the previous high record

established in 1926. July deliveries, according to figures

made public by the National Metal Exchange, totaled

6,965 tons, about 500 tons loss than the record June figures,

but 1,420 greater than for July last year. Deliveries so far

this year indicate an annual rate of approximately 96,000

tons which would exceed last year's deliveries by 18,000

tons.

Steel Output Shows No Marked Recession-New July

Record Indicated-Pig Iron Price Declines.

The end of July has disclosed no marked recession from

the high rate of steel output that has prevailed since early

n the year, says the "Iron Age" this week. It is taken for

granted that production statistics for the past month will

indicate a new July record in steel ingots and an average

operating rate approaching that of June. Present interest

is not in past performance, but rather in the prospects for

coming months, continues the "Age," further stating:
At Pittsburgh there are evidences of 

gradual curtailment of steel works

activities, although thus far reductions in o
pen-hearth operations have been

confined to smaller companies sp
ecializing in a few rolled products. Re-

ports from other steel centres, 
although reflecting slower specifications for

certain finished materials, indicate no 
current or imminent slackening in

Ingot output.

The Bethlehem Steel Corp., ac
cording to a statement by President

Grace, will continue to run at close to 
capacity throughout August. Chi-

cago mills are not only holding th
eir own, but are increasing their backlogs.

Their sales of plates, shapes and bars w
ere 50% heavier than in the previous

week, when bookings were fully abreast of the average to d
ate this year.

At Cleveland, sheet 
orders of some mills were larger than the total tonnage

for the three preceding week
s of the month.

A particularly good aug
ury, in view of the recent decline in demand for

automobile steels, is the fact that mot
or car makers have arranged shipping

schedules for August and September 
that, for the most part, call for more

steel than was delivered to 
them during the past month. While the Chevro-

let Motor Car Co. has 
reduced its production, the trend among other com-

panies is upward.

The encouraging outlook 
in steel is commanding special attention in view

of the Importance of a high rate 
of operations in terms of steel company

profits, as revealed by the quarterly report of the United
 States Steel

Corp. With prices over the first half of this year (measured by
 the "Iron

Age" composite price for finished steel) averaging only -
2 4 % higher than

those of the first half of 1928. but with production 17% 
higher this year than

last, total earnings went up over 50%, the showing of the firs
t two quarters

of the Steel Corporation this year being $132,101,000
 and for the same

quarters last year $87,867,000.
Competition by Alabama producers for pig iron business 

In Northern and

Eastern markets has accentuated, rather than diminishe
d. Southern basic

iron has been quoted at $13 a ton. Birmingh
am, and less in recent bids

for eastern Pennsylvania tonnage. Under this pressure, prices of furnaces

in the Philadelphia district are giving ground, as ev
idenced by concessions

of 50c. to $1 a ton from recent quotations o
n foundry grade. Buffalo

producers, on the other hand, having accumulated
 substantial backlogs,

are taking a stronger price position, and the situation 
with other furnaces

on the Great Lakes Is satisfactory.

The large demand for pipe for gas lines accounts, in
 large measure,

for the unusual pressure on Chicago plate mills and 
the overflow of consid-

erable plate tonnage to producers farther east. T
he placing of 250,000

tons of pipe by Henry L. Doherty & Co., New Yo
rk. for a gas line from

Texas to Chicago is in early prospect. The Nat
ional Tube Co. has booked

8,000 tons of 10 and 12-in, pipe for a line of the
 Southwestern Gas Co.

Of seasonal significance is an increase in bar specific
ations from the farm

equipment industry, following completion of 
inventories.

The construction outlook is promising. The awar
d of 14,000 tons by

the Pennsylvania RR. for a Hackensack River b
ridge is imminent, and bids

on a New York subway section taking 13,200 
tons will be opened Aug. 2.

Structural steel requirements for the Illinois Ste
el Co.'s expansion program

at Gary are estimated at 40,000 to 50.000 
tons. Fabricated steel lettings

for the week were of average proportions, to
taling 33,000 tons. Fresh

inquiries called for 36,000 tons.

Rail mill operations continue to taper, now averag
ing 72% of capacity

at Chicago. Demand for track supplies is 
excellent, however, with new

bookings of 7,000 tons reported in that d
istrict and an inquiry for 6,000

tons of tie plates from the New York, New H
aven & Hartford pending.

The New Haven will also buy rails.

With mill backlogs declining in some products, mo
re is heard of price

shading, although market levels as a whole
 are being maintained. In the

Central West weakness in wire nails has beco
me more general, with sales

at $2.60 a keg, Cleveland or Pittsburgh, a
 drop of $1 a ton from the recent

minimum. A few mills are competing more 
aggressively for galvanized

sheets, on which 3.50c.. Pittsburgh, the price to
 Jobbers, has been extended

in certain cases to consumers.

Scrap is buoyant at Pittsburgh, Chicago and 
other centres, with prices

pointing upward.
Exports of rolled and finished steel in the firs

t half, at 1,149,000 tons,

showed a gain of 21% over the total for the 
corresponding period last year.

The "Iron Age" pig iron composite has fallen to $18
.38 a ton from $18.42

of the last two weeks. The finished steel compos
ite remains at 2.412c.

a lb., as the following table showier

Finished Steel. Pig Iron.

July 30 1929. 2.412e. a I.I. July 16 1929. $18.14 a Gross TOTI.

One week ago 2.412e One week ago $18.54

One month ago 2.412c. One month ago  18.63

One year ago 2.319c. One year ago  17.04

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 haste Iron at Valley

wire, rails, black pipe and black sheets. furnace and foundr
y Irons at Chicago.

These products make 87% of the United Philadelphia. 
Buffalo. Valley and Blr-

States output of finished steel mingbam.
High. Low. High. Low.

1929-2.412e. Apr. 2 2.391c. Jan. 8 1929-818.71 
May 14 $18.29 Mar. 19

1928_2.391e. Dec. II 2.314c. Jan. 3 1928._ 1819 Noy. 27 17.04 July 24

1927._2.453e. Jan. 4 2.2930. Oct. 25 1927... 19.71 Jan. 4 17.54 Noy. I

1926-2.453e. Jan. 5 2.403c. May 18 1926... 21.54 
Jan. 5 19.46 July 13

1925-2.560e. Jan. 6 2.3960. Aug. 18 1925._ 2
2.50 Jan. 13 18.96 July 7

Steel producers have negotiated July, the first real hazard

of the summer, with operations and order books reduced not

more than 10% on the average, during the month, according

to the "Iron Trade Review," Cleveland, this week. Aug
ust

normally completes the cycle, but producers' commitments

are insurance that substantially the current rate of operation

will be maintained, adds the "Review," which goes on to say:

There not having been usual mid-summer recessio
n it may well follow

there will be no compensating Fall bulg
e. The statement of President

Farrell, of the United States Steel Corp.,
 that he does not expect an im-

portant let-down over the remainder of the
 year epitomizes sentiment of the

industry.
Through most of July shipments have been ma

king moderate inroads on

order books, and steelmakers have been able no
t only to make more prompt

delivery, but also to schedule emergency 
requirements. The margin between

shipments and bookings, however, has been 
narrower in the past week,

especially at Pittsburgh and Chicago.

Plate and structural steel requirements have b
een notably heavy for the

season of the year. The two leading automoti
ve buyers of steel have not

curtailed specifications appreciably, and 
introduction of new models will

shortly stimulate other makers' needs. Tractor
 and implement demand has

not succumbed quite so far to seasonal 
influence as formerly.

Heavy steel prices generally are firm, but in 
sheets and wire nails, es-

pecially cement coated, softness is more evident.

Basic niateriaLs are on an even keel. excepting s
crap, which tends toward

strength. First grade material is scarce in most d
istricts and consumption has

never been heavier for July. In some markets, scrap prices have been

advanced; in others, weakness has been checked. Connellsvill
e beehive coke

has been offered in the Ea.st at a reduction of 10 cents. Northern pig iron

prices have not been further influenced by demoralization of the Southern

market, though some melter continue to wait developments.

It is reported in Washington that the Senate Finance Committee, in

re-writing the tariff bill as passed by the House, is considering increasing the

duty on pig iron front 81.1234 per ton, the current rate, to $1.50; also, that

the 1 cent per pound duty on manganese ore will be applicable to a metallic

content of 10% and up instead of 30% and up. The "Iron Trade Review's"

composite of 14 leading iron and steel products is unchanged this week at

S36.68. This gives July an average of $36.71, compared with $36.99 in

Jdne and $34.91 last July.

A slight increase has occurred in steel ingot production,
which is now at 96% of capacity, compared with 92%
in the preceding week and about 95% two weeks ago, ac-
cording to the "Wall Street Journal" of July 30, which also
says:

Independent steel companies accounted for the gain, showing a rate of

92%, contrasting wish better than 91% In the previous week and around

90% two weeks ago.
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No change has been made by the U. S. Steel Corp., which is still runningat slightly better than 100%, as a week ago. Two weeks ago the big cor-poration was at 99%.
At this time last year steel operations were increasing from the low sum-mer rate, the Steel Corp. running between 76 and 77%, with independentsat 70%, while the average was about 723. to 73%.
The "American Metal Market" this week says:It is an achievement for the steel industry to have pulled through themonth of July without any decrease in production of discernible size. Theofficial report of production in the month may show a small decrease,assignable to the disturbance of the holiday and to purely physical causes,hot weather and the necessity of repairing an unusual number of open-hearth furnaces after nearly six months of hard driving.The general expectation is that steel production will be a trifle lighterIn the second half of the year, which would be in accordance with precedent.Automobile production averages about 16% decrease and regularly railproduction has been lighter. Both structural fabricating shops and freightcar shops are in line to consume more steel in the second half than in* thefirst half.

Strike of 7,000 Miners Called Off at Lansford, Pa.
Associated Press advices, July 27, are reported as followsin the New York "Times:"
Acceding to the suggestion of the conciliation board, the sub-district ex-ecutive board of the United Mine workers to-day called off the strikewhich had prevailed among the 7,000 workers since July 1. The concilia-tion board said the strike was a violation of the agreement and the sub-district board agreed to confer with officals of the Lehigh Coal and Nav-igation Company on an equalization of working time, the grievance whichbrought about the cessation of work.

Consumption of Coal at By-Product Coke Plants Con-
tinues to Increase.

A continuation of the increase in the consumption of coalat by-product plants is seen from the figures for June, statesthe U. S. Bureau of Mines, Department of Commerce. Thetotal quantity of coal used during the month amounted to6,505,445 net tons, as compared with 5,719,803 tons in June1928, an increase of 12.1%. The plants in the Mountainand Pacific region continue to lag somewhat behind the recordfor 1928, but a substantial gain is shown by all other regions,ranging from 32.5% in New England to 8.8% in the MiddleAtlantic.
CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, ASREPORTED TO THE BUREAU. OF MINES.

Region.
No.
of

Plants.

Net Tons Consumed. Inc. (+) or Dec. (-)
June 1928. June 1929. Net Tons, Per Ct.

New England 
Middle Atlantic 
Ohio 
Southern Michigan 
Illlnols-Indiana  
Lower Missouri Valley 
Lake Dock Territory 
Southeast  
Mountain and Pacific 

5 104,585 154,839 +50.254 +32.523 2,326,312 2,551,083 +224,771 +8.815 921.344 1.052.387 +131,043 +12.57 276,029 313,803 +37,774 +12.115 1,082,851 1,290,654 +207,803 +16.1
.11) 158,773 194,965 +36.192 +18.613 738,606 842.638 +104,032 +12.33 111,303 105.076 -6,227 -5.9
86 5.719.803 6.505.445 +785.642 +12.1

Bituminous Coal & Beehive Coke Output Maintainedat High Levels-Anthracite Production AgainLower.
According to the weekly report of the United States Bureauof Mines, Department of Commerce, for the week endelJuly 20 1929, the production of bituminous coal and beehivecoke continues to show increases over last year, while outputof Pennsylvania anthracite still shows decreases. Totalproduction for the week ended July 20 1929 was as follows:Bituminous coal, 9,198,000 net tons; Pennsylvania anthra-cite, 1,062,000 tons, and beehive coke, 135,000 tons. Thiscompares with 8,642,000 net tons of bituminous coal, 1,195,-000 tons of Pennsylvania anthracite and 62,030 tons of bee-hive coke produced in the week ended July 21 1928, and 9,-432,000 net tons of bituminous coal, 1,068,000 tons of Penn-sylvania anthracite and 132,400 tons of beehive coke pro-duced in the week ended July 13 1929. The Bureau in itsstatement also stated:

BITUMINOUS COAL.The total production of soft coal during the week ended July 20 1929,including lignite and coal coked at the mines, is estimated at 9,198,000

net tons. This Is a decrease of 234,000 tons, or 2.5%, from the output inthe preceding week. Production during the week in 1928 corresponding

Cal. Year 

correspondinged
with that of July 20 amount to 8,642,000 tons.

Estimated United Boles Production of Bituminous Coal (Net Tons).
 1929-  

Cal. YearWee/c. to Date. Week. to Date.,,July 6  7,414,000 260,620,000 6,830,000 239,319.000Daily average  1,483,000 1.645,000 1,366,000 1,512,000July 13 b 
Daily average  

9,432,000 270,052,000 8,610,000 247.929,000
July 20c  

1,572,000 1,643,000 1,435,000 1,509.000
Daily average  

9,198,000 279,250,000 8,642,000 256,571,0001,533,000 1,640,000 1,440,000 1,507,000
a Minus one day's production first week in January to equalize number of days inthe two years. b Revised since last report. c Subject to revision.
The total production of soft coal during the present calendar year toJuly 20 (approximately 170 working days) amounted to 279,250,000 nettons. Figures for corresponding periods in other recent years are givenbelow:

1928 256.571,000 net tons l 1926 291,661,000 net tone1927 296,021,000 net tons 1925 259,544,000 net tons
As already indicated by the revised figures above, the total productionof soft coal for the country as a whole during the week ended July 13amounted to 9,432,000 net tons. This is an increase of 2,018,000 tons overthe output in the preceding week, when working time was curtailed by theFourth of July holiday. The following table apportions the tonnage byStates and gives comparable figures for other recent years:

Estimated Weekly Production of Coed by Stales (Net Tons).
State- 
 Week Ended  July 1923July 13 '29. July 6 '29. July 14 '28. July 16 '27. Average.aAlabama  281.000 271,000 315,000 310,000Arkansas 

Colorado  
389,000,000 20.000 30, 00 24,000 25,000

is  
102.000 87,000 135.000 134,000 165,000Illinois 
856,000 720,000 742,000 68,000 1,268,000Indiana  290,000 246,000 234,000 218,000 451,00053,000 45,000 62,000 10.000 87,000Kansas  d d d 

3
Kentucky-Eastern 
Western   

912,000 695,000 930,000 9486. 
000 

36,000 75,000
Maryland  

179,000 166,000 233,000 471.000 202,000
Michigan   

47,000 36,000 49,000 51,000 42,000
Missourf  

11,000 11,000 10,000 15,000 17,000
Montana  

55.000 43,000 50.000 34,000 58,00038,000 33,000New Mexico 
North Dakota  

50,000 41.000 
45,000 33,000 41,000

11,000 10,000 4108.'000" " 41, 
52,000

  453.000 371,000 285,000 1595:000 8110000
Ohio
Oklahoma 

38,000 46,000 67,000 49,000Pennsylvania (bituminous) 2,670:000 2,140.000 2.230.000 2,147,000 3,880,000Tennessee 100,000
16,000 

75,000 116,000 103,000 113,000Texas   16,000 17,000 23,000 23,000Utah 
Virginia  

56,000 47,000 57,000 75,000 87,000
Washington   

237,000 181,000 245,000 249,000 239,00035,000 31,000 44,000 42,000 37,000West Virginia-Southern b 2,050,000 1,420,000 1,860,000 2,032,000 1,555,000Northern c 
Wyoming  

728.000 564,000 701,000 833,000 830,000'98,000 76,000 86,000 80,000 115,000Other States  40,000 31,000 30,000 5,000 4,000
Total bituminous coal__ 9,432,000 7,414,000 8,610,000 8,213,000 11,208,000Pennsylvania anthracite__ 1,068,000 801,000 1,112,000 1,288,000 1,950,000
Total all coal 10,500.000 8,215.000 9,722,000 9,501,000 13,158,000
a Average weekly rate for the entire month. b Includes operations on theN. & W. C. & 0.: Virginian; K. & M., and Charleston division of the B. & 0.c Rest of State. including Panhandle. d Kansas included in "Other States."

PENNSYLVANIA ANTHRACITE.
The total production of Pennsylvania anthracite during the week endedJuly 20 is estimated at 1,062,000 net tons, as against 1,068,000 tons in thepreceding week. Production during the week in 1928 corresponding withthat of July 20 amounted to 1,195,000 tons. The total production ofanthracite in Pennsylvania during the present calendar year to July 20amounts to 39,800,000 tons, a decrease of less than 100,000 tons from thefigure for the corresponding period in 1928.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1929   1928 Cal. Year Cal. YearWeek Ended- Week. to Date. Week. to Dale.aJuly 6  801,000 37,670,000 714,000 37,580,000July 13  1,068,000 38,738,000 1,112,000 38,672,000

July 20 b  1.062,000 39,800.000 1,195.000 39,867,000a Less one day's production first week in January to equalize number of days inthe two years. b Subject to revision.

BEEHIVE COKE.
The total production of beehive coke for the country as a whole duringthe week ended July 20 is estimated at 135,000 net tons, as against 132,400tons in the preceding week. In the Connellsville region, according to theConnellsville "Courier," there was a net decrease of 20 in the number ofovens fired during the week ended July 20. The following table appor-tions the tonnage by States:

Estimated Production of Beehive Coke (Net Tons).
 Week Ended- 1929 1928July 20 Juty 13 July 21 to to1929.6 1929.c 1928. Date. Date,,,Pennsylvania and Ohio 110,200 109,400 42,000 2.876,800 1,752,800

West Virginia  12,200 11,500 11,200 295,600 336,300
Georgia, Kentucky & Tennessee_ 1,400 900 1,200 44,600 102,800
Virginia  6,000 6,000 4,400 150,600 136.000
Colorado, Utah and Washington_ 4,200 4,600 3,200 153.300 120,600United States total 135,000 132.400 62,000 3,520,900 2,448,500
Daily average  22,500 22.067 10,333 20,470 14,235a Minus one day's production first week in January to equalise number of days inthe two years. b Subject to revision. c Revised.

Current Events and Discussions
The Week With the Federal Reserve Banks.The consolidated statement of condition of the FederaReserve banks on July 31, made public by the FederalReserve Board, and which deals with the results for the12 Reserve banks, shows increases for the week of $11,-800,000 in holdings of discounted bills, of $5,700,000 in billsbought in open market and of $1,600,000 in Governmentsecurities. Cash reserves increased $16,300,000, while

member bank reserve deposits declined $1,600,000, Govern-ment deposits $2,800,000, and Federal Reserve note cir-culation $1,000,000. Total bills and securities were $19,-300,000 above the amount held on July 24. After notingthese facts, the Federal Reserve Board proceeds as follows:Holdings of discounted bills declined $12,200,000 at the Federal ReserveBank of New York, and !no eased $12,300,000 at Chicago, $5,300,000 atSt. Louis, $4,900,000 at Kansas City, and $11,800,000 at all FederalReserve banks. The System's holdings of bills bought in open market
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Increased 55,700,000 and of Treasury certificates 52.000
,000. while holdings

of U. S. bonds and Treasury notes were practically unchang
ed.

Federal Reserve note circulation increased 52,600,000
 at Boston, and

decreased $4,200,000 at Cleveland, 53.600,000 at Chic
ago and $1,000,000

at all Federal Reserve banks.

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 757 and 758.

A summary of the principal assets and liabilities of the

Reserve banks, together with changes during the week a
nd

the year ended July 31, is as follows:

July 31 1929.

Increase (-I-) or Decrease (—)
During

Week. Year.

Total reserves 3  109.419,000 —16,324,000 +353,854,000

Gold reserves 2  924.063,000 —19.669,000 +324,525,000

Total bills and securities 1  308,014,000 +19,266.000 —155.794.000

Bills discounted, total 1  075,714,000 +11,758,000 —10,062,000

Secured by U. S. Govt. obliga'ns 592,783,000 +8.047,000 —62,717,000

Other bills discounted  482,931,000 +3.711,000 +52.655,000

Bills bought in open market  74,567,000 +5,725,000 —91,312,000

U. S. Government securities, total 147.283,000 +1,583,000 —64,380.000

Bonds  42,626,000 —37,000 —12.473.000

Treasury notes  80,779,000 —376,000 —6,898,000

Certificates of indebtedness  23,878,000 +1.996,000 —45,009.000

Federal Reserve notes in circulation_ _1,779,388,000 —1,015,000 +166,698.000

Total de posits 2  397,583,000 —4,564,000 —4,631,000

Members' reserve depesits 2  355,284,000 —1,633,000 +11,780,000

Government deposits  14,488.000 —2,789,000 —15,502,000

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 commenced 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 cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below 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. The grand aggregate of

these brokers' loans the present week has increased $52,-

000,000, bringing the amount up to $5,960,000,000, again

establishing a new high record. This is the third week in

succession that these loans have made new high records

in all time. The total July 31 at $5,960,000,000 com-

pares with $4,259,000,000 on Aug. 1 1928.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
July 31 1929. July 24 1929, Aug. 1 1928.

$
7  575,000,000 7,502.000,000 7,136,000,000Loans and Investments—total

Loans—total 5,850,000,000 5.815,000,000 5,284,000,000

On securities 3,082,000,000 3,017,000,000 2,646,000.000
All other 2  768,000.000 2,797.000,000 2.638,000,000

Investments—total 1,726,000,000 1.687,000,000 1,852,000,000

U. S. Government securities
Other securities 

973,000,000 946,000,000 1.081,000.000
753,000,000 741,000,000 771,000,000

Reserve with Federal Reserve Bank.... 743,000,000 737,000.000 759.000,000
Cash in vault  52.000,000 53,000,000 50,000,000

Net demand deposits 5,357,000,000 5,203,000,0(g) 5,252,000.000
Time deposits 1150,000,000 1,105,000,000 1.159,000,000
Government deposits  22,000,000 22,000,000 50,000,000

Due from banks 
Due to banks

97,000,000 102,000,000 103,000,000
1  023.000.000 900,000,000 1.019,000,000

Borrowings from Federal Reserve Bank_ 282,000,000 305,000.000 255,000,000

Loans on securities to brokers and dealers
For own account 1  205,000,000 1.193,00n.000 928,000,000
For account of out-of-town banks_ _1,696,000,000 1,680,000,000 1,477,000,000
For account of others 3058,000,000 3.034,000.000 1,854.000,000

Total 5  960.000,000 5,908,000,000 4.259,000,000

On demand 5  805,000,000 5,554,000,000 3,304,000,000
On time  355,000,000 354.000,000 955,000,000

Loans and investments—total

Loans—total

Chicago.
2  061.000,000 2.012,000,000 2,061,000.000

1  636,000,000 1,606,000.000 1,580,000,000

On securities  930.000.000 909,000,000

All other  707,000,000 696,000,000

Investments—total  424,000,000 408,000,000

U. S. Government securities  164,000,000 165,000.000

Other securities  280,000.000 241.000.000

Reserve with Federal Reserve Bank__ 178,000,000 173,000.000

Cash in vault  16,000,000 16,000.000

Net demand deposits 1,289,000,000 1,230,000,000

Time deposits  638,000,000 636,000,000

Government deposits  6,000,000 6,000,000

Due from banks  138,000.000 149,000.000

Doe to banks  298,000,000 304.000,000

Borrowings from Federal Reserve Bank_ 36,000,000

"Revised. a 1928 figures in process of re
vision.

851,000,000
729,000.000

481,000,000

221,000,000
260,000,000

188,000,000
16,000,000

1,236,000,000
688.000.000
16,000,000

166,000,000
352,000,000

32,000,000 93,000,000

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 Thursda
ys,

simultaneously with the figures for the'Reserve banks them-

selves, and covering the same week, instead of being h
eld

until the following Monday, before which time the statistics

covering the entire body of reporting member banks, in 
101

cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loa
n

figures exclude "Acceptances of other banks and bills
 of

exchange or drafts sold with endorsement," and include
 all

real estate mortgages and mortgage loans held by the
 banks;

previously acceptances of other banks and bills sold 
with

endorsement were included with loans, and some of 
the

banks included mortgages in investments. Loans sec
ured by

U. S. Government obligations are no longer shown 
separately,

only the total of loans on securities being given. Further-

more, borrowings at the Federal Reserve are not no
w sub-

divided to show the amount secured by U. S. G
overnment

obligations and those secured by commercial pape
r, only

a lump total of the two being given. The figures 
have also

been revised to exclude a bank in the San 
Francisco dis-

trict, with loans and investments of $135,000,000 on 
Jan. 2,

wnich recently merged with a non-member bank.

In the following will be found the comments of the 
Federal

Reserve Board respecting the returns of the entire b
ody of

reporting member banks of the Federal Reserve System 
for

the week ended with the close of business
 July 24:

The Federal Reserve Board's condition
 statement of weekly reporting

member banks in leading cities on July 24 
shows increases for the week of

550.000,000 in loans and investments and of 
$23,000,000 in time deposits.

and decreases of $73,000,000 in n
et demand deposits, of $61,000,000 in

Government deposits, and of 519,000,000 
in borrowings from Federal

Reserve banks.
Loans on securities increased $39,000,000 

at all reporting banks. $45,-

000.000 in the New York district and $9,000
,000 in the Cleveland district,

and declined $7,000,000 in the Boston dis
trict. "All other" loans increased

539.000.000 at all reporting banks, and 
$11,000,000 in the New York

district, and declined $6,000,000 in the 
Cleveland district.

Holdings of U. S. Government securities d
eclined 519,000,000 at all

reporting banks and holdings of other securities 5
9.000.000.

Net demand deposits, which at all reporti
ng banks were 573.000.000

below the preceding week's total, declined 
520,000.000 in the Chicago

district, $16,000,000 each in the Boston and Da
llas districts, and $11,000,000

each in the Philadelphia and San Francisco 
districts. Time deposits in-

creased 513,000.000 in the New York district
 and $23,000.000 at all report-

ing banks.
The principal changes in borrowings from Fed

eral Reserve banks for the

week were declines of 524,000,000 at the 
Federal Reserve Bank of New

York, $15,000,000 at Chicago and 511,000.000 
at Cleveland. and increases

of 514,000,000 at San Francisco. $7,000,000
 at Boston and $6.000,000 at

Philadelphia.
A summary of the principal assets and 

liabilities of weekly reporting

member banks, together with changes during
 the week and the year ended

July 24 1929, follows:
Increase (4-) or Decrease (—)

July 24 1929.
Since

July 17 1929. July 25 1928.

Loans and investments—total. __ _22,459.000,000 +50.000,000 +669.000,000

Loans—total 16,970,000,000 +18,000,000 +1,233,000,000

On securities  7,683.000,000 +39,000,000 +868.000.000

All other  9,287.000.000 +39.000.000 +365,000.000

Investments—total  5,490,000,000 —28,000,000 —584,000,000

U. S. Government securities_ __ _ 2,723,000,000 —19,000,000 —229.000.000

Other securities  2,766,000,000 —9,000,000 —336,000.000

Reserve with Federal Res've banks 1,710,000.000 +11.000,000 +27,000.000

Cash in vault  243,000,000 —13,000,000 +3,000,000

Net demand deposits 13,146,000.000 —73,000,000 +139.000,000

Time deposits  6.671.000,000 +23,000,000 —153,000.000

Government deposits  91,000.000* —61,000,000 +19.000,000

Due from banks  1,096.000,000 —25,000.000 +39,000.000

Due to banks  2,669,000,000 —5,000.000 —142.000,000

Borrowings from Fed. Res. banks_ 771.000,000 —19,000,000 —28,000.000

Summary of Conditions in World Markets, According

to Cablegrams and Other Reports to the Depart-

ment of Commerce.

The Department of Commerce at Washington releases for

publication Aug. 3 the following summary of market con-

ditions abroad, based on advices by cable and radio:

ARGENTINA.

Early in July business was slow and there was some pessimi
sm, bct

the latter part of the month showed improvemen
t and an optimistic tone

reappeared, chiefly because of advancing prices for cereals a
nd better

weather conditions for crops. During June, Buenos Aires bank deposits

increased 26,600,000 paper pesos, while cash on hand decrea
sed 20,000,000

gold pesos and remained stationery as regard
s paper pesos. In the absence

of official statistics the annual report of the
 Corporation of Bondholders

shows the Argentine Federal debt to be 2.708,000,000 pa
per pesos and

the Provincial and municipal indebtedness 1,181,000,000 pesos. The

stock exchange movement during the first six 
months compared with

last year shows a decline of 77,000.000 paper pe
sos. The strike of the

port workers at Rosario continues and a general strike
 was declared there

July 26. Building construction shows increased activity over last month

with a small decline in prices for building materials at the beginnin
g of

the month, although present indications point to an early recovery. The
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demand continues good for electrical fixtures, devices, and machinery.The demand for yarn is slightly greater with lower prices. July is seasonallya dull period for textiles, but some job lots of silk and mixed crepes havebeen sold and winter purchases are beginning. Retail textiles sales areslower owing to mild weather. Collections are comparatively slow.Automobile retail sales for July show improvement over June.

•
AUSTRALIA.

The need of rains in New South Wales and South Australia continuesto be of considerable concern. No indications of early settlement of thecoal strike are apparent, though strenuous efforts have been made in thepast week to effect an agreement. A slight surplus just announced forthe State of Victoria has had a heartening effect upon business in thatarea. Apparatus for broadcasting photographs is at present being in-stalled in Sydney and Melbourne.

BOLIVIA.
Business conditions in Bolivia continue unsatisfactory, and trade isslow in all lines. However, some improvement is expected if the recentrise in tin prices continues. The failure on July 20 of an important firmof Potosi led to the suspension of payments by the company and causedconsiderable uneasiness. Strenuous efforts are being made by creditorsto settle its affairs without recourse to bankruptcy proceedings. Anexecutive decree of July 4, which was announced on July 22, modifiedextensively the new Organic Law of Customs Administration. Themodifications resulted from the general protests of the merchants andare in accordance with the suggestions made by the National Chamberof Commerce and the Compania Recoudadora Nacional. Tenders tosupply electric light and power to the City of Potosi for a maximum periodof 15 years were called for on July 25, the time limit for submission ofbids being Oct. 30 1929. The tenders must be accompanied by a depositof 5,000 bolivianos (approximately $1,770) to the order of the TesoroMunicipal and should be addressed to the Consejo Municipal City ofPotosi, which offers to supply all information to interested parties.

BRAZIL.
A slight improvement in general business is reported in some quartersthough there is apparently little change in basic conditions. Exchangecontinues firm with no appreciable influence on trade. Numerous State andmunicipal loans are planned, the proceeds from which are expected to fur-nish additional strength to the Government exchange policy. There is stillno rediscounting. Best commercial paper was discountable July 26 at10% which represents easier money conditions as compared with recentmonths. It is generally believed that May was the worst month in recentyears, there having been a slight tendency toward improvement in moneyand credit conditions since then. Banks report unexpectedly small demandfor credit accommodation despite lower rates. The Bank of Brazil balancesheet for June shows increasing cash on hand but more bills discountedcompared with May, indicating that the policy of the Bank relative tocredit restriction is changing slightly. Commercial failures were considerablysmaller during July than during previous months. The coffee market atSantos declined steadily, especially with regard to futures, until July 23when a reaction set in. Coffee for July, August and September deliverylost about 1.50 milreis (18 cents) but regained 500 rels (6 cents) per tenkilos. Sales for export are poor and the total for July is not expected locallyto reach 700,000 bags. Santos entries fluctuated greatly falling as low as2.000 bags some days during the early part of the month with the dailyaverage to date only 23,000 bags. On July 22 it was announced by theCoffee Institute that the anticipated free entry of high grade coffees intoSantos is not to be granted this year. The explanation offered is that theSantos warehouses are full. The announcement caused an upward trend inthe market but planters who had planned to ship high grade coffees toSantos in substitution for the old crop coffee in the warehouses are dis-appointed. Picking weather in the interior has been excellent with a de-creasing possibility of frost. The trees are said to be in excellent conditionand the quality of the coffee is being improved by careful picking methods,guaranteeing a better condition for the trees next crop. The planting of newtrees is reported continuing at a high rate especially in the Moroestes,Luminas, Parana and Espirito Santo zones. Santos stocks are now approx-imately 1,100,000 bags and Rio de Janeiro 260.000 bags. The conditionof the cacao crop is reported good.

BRITISH MALAYA.
Although the business situation is not believed to be serious, generalcaution prevails in British Malaya as markets continue dull. Some im-port firms have lost heavily during the past month and fears of pendingfailures among Chinese dealers are reported.

CANADA.
Wholesale and retail trade is reported as generally fair to good with thesituation in Eastern Canada much more satisfactory than in the West.While higher wheat prices are expected to compensate growers for decreasedyields the crop outlook continues markedly unsatisfactory and retail salesin such lines as agricultural hafdware have been falling off in sympathy.Collections in the West are generally slow and from the Calgary and Ed-monton districts are reported as becoming difficult. The business sectionof Wainwright, Alberta, was wiped out by fire during the past week withan approximate loss of $750,000 and merchants are now rebuilding andrestocking. The employment report for July 1 established a new record forthat date although the increase over June was somewhat smaller than wasthe case last year, and much of it was credited to construction, transporta-tion and mining. Manufacturing and logging show seasonal curtailment.Recent Toronto reports show some improvement in the local iron and steeltrades but automobile and accessory plants are fairly quiet with the Juneoutput reflecting a further pronounced decline in production. The used carsituation is somewhat better. With prolonged hot weather, crop prospects inthe Prairie Provinces continue to deteriorate, although scattered showershave benefited some areas, particularly in Manitoba. Southern Saskatche-wan is said to be losing ground with other parts of the Provinces in a some-what better position because of rains. Peace River crops are expected to beaverage but Central and Southern Alberta expect serious losses. TheCanadian Passenger Association has issued a statement to the effect thatno eastern help will be required for the harvest this year because of theanticipated short crop and the greater use of combines. No. 1 Northerncash wheat was quoted at Winnipeg on July 26 at $1.87%, and No. 3Northern at 51.68%. Construction, as reflected In June building permits,continues high in volume. With the exception of Quebec and Manitoba.all provinces register increases over May figures. Ontario figures, however,are 8% lower than those of June last year.

CHILE.
Commercial relations between Chile and the United States are expected bymany to greatly benefit by the inauguration of the air mail service betweenthe United States and Chile on July 21. This service reduces mail time to

eight days. The merchandising situation in July was somewhat belowthe levels of June but is generally considered to be good for this period ofthe year. Retailers in the Santiago region report a high volume of salesbut wholesalers placed only a small number of orders mostly in the earlypart of the month. The present mid-season slackness of trade is expectedto continue until about the middle of September; nevertheless, the turnoverin July exceeded that of any July for many years. The credit situationappears somewhat better with bank collections prompt and an improvementin collections of commercial houses. Money is easier, although the discountrates of commercial banks remain firm at about last month's level. Com-mercial houses continue using a large volume of bank credits, but there hasbeen a lessened demand from the agricultural zones as a result of farmersstill having funds from the past crops. Reports from the agriculturalsections continue favorable, although some complaint has been heardagainst the insufficiency of rain In the areas from Santiago north to Cordite.Reports from Valdiva indicate a decided tendency towards larger cattleproduction, principally because of the profitable prices and also becauseof the losses sustained in crops as a result of rains at harvest times duringthe psi few years.

CHINA.
Numerous indications pointing to a peaceful settlement of the ChineseEastern Railway situation have resulted in a general feeling of reassurance intrade circles of North China. Except for flood conditions reported lastweek in central Chihli Province, and the appearance of locusts in certainareas in Shantung and Hupeh Provinces, recent heavy rains have betteredthe general crop outlook. Except in northwest sections, conditions in HenanProvince have much improved as a result of sufficient rains assuring faircrops. Abundant rains have also fallen in Shansi Province, and a fairprecipitation is reported in the Suiyuan area, where a famine relief irrigationproject Is now in progress. ICansu Province is reported to be badly affectedby famine conditions.

COLOMBIA.
Business conditions throughout Colombia are unsatisfactory with thedepression more noticeable in the important commercial centers of Cali,Barranquilla and Medellin. Business is somewhat bettor in Cartagena.Sales of automobiles, both passenger and trucks, are slow. Purchases ofmerchandise are limited to staple articles and imports of goods in generalare decreasing. Credit is tightening and the number of extensions onprotested drafts is increasing. Protested drafts in Bogota during Juneamounted to $130,000. Bank clearings for the month amounted to $50;000.000. which was 10% less than in the previous month. Local estimateson the coffee production in the department of Antioquia indicate an in-crease over last year and the quality is reported good. The new crop willbegin to come on the market in September. Speculation in coffee futureshas decreased and advances to growers have been reduced. Informationfrom other sections of the country indicates a larger production than lastyear when 2,900,000 bags were produced.

COSTA RICA.
Although business was dull during July, collections are reported ashaving been good. Railway service between San Jose and Port Limon wasagain interrupted on July 18, but it is expected to be resumed in a fewdays. It is reported that 2,500 men are working on roads and that 3,500kilometers have been bridged, graded and made ready for paving. Citypaving is marking time owing to lack of funds and definite plans. Exportsof cacao during the period from Jan. 1 to July 15 amounted to 2,399 metrictons, of which 1,389 metric tons wont to the United States. Exports ofbananas to the United States during the period from Jan. 1 to July 15amounted to 2,601,639 stems. The exchange rate continues at four colonesto the dollar, where it has been since 1924.

DOMINICAN REPUBLIC.
Business conditions In the Dominican Republic continued quiet duringJuly and sales approximated those of Immediately preceding months.In Puerto Plata retail business is dull and wholesale business firms andsmall merchants have ceased importing direct. Imports during July havefallen off considerably and customs receipts arc running below those of lastFebruary which has hitherto been the worst month of the present year.Exports during the June quarter exceed those of the previous quarter andfor the elapsed part of the year are ahead of those of the same period of1928. In Puerto Plata crop returns are below expectations and importedstocks of merchandise are considered to be in excess of local requirements.The credit situation has not improved, collection being slow throughoutthe country. Building operations and manufacturing are very dull andunemployment has increased slightly. Sugar production to July 1 amountedto 394,092 short tons, exceeding the previous estimates of 382,000 tons forthe entire crop by 11,000 tons.

E CUA DOR .
Economic conditions in Ecuador during July showed no change, theacute depression being severely felt, particularly in the coastal region.In Guayaquil, business remains very quiet and collections continue to bevery difficult and slow. In the interior areas, especially in Quito, businessis less depressed although feeling the effects of the unsatisfactory condi-tions in Guayaquil. with the adjournment of the National Assembly, moneycirculation in Quito decreased. The prolonged rainy season and cloudyweather have been very unfavorable to cacao, coffee and cotton, and theoutlook for future cacao deliveries Is unfavorable. The coffee drop isunexpected to be slightly less than that of 1928. but of better quality.The cotton crop may not meet the needs of the textile industry, in whichcase imports of foreign cotton will be necessary.

EL SALVADOR.
It Is reported that of the 1028-29 coffee crop. 48,000 bags remain un-shipped and it is believed that the greater portion of this amount remainsunsold owing to the little or no demand during the past three months. Presentapproximate average f.o.b. prices are current grade, unwashed, $20, Superiorgrade, unwashed, $21, and washed, around $21.50 and $22. with few sales,if any. Prospects for a large 1929-30 crop are very favorable, but unlikethe past several years, there is little or no business being done relative tothe new crop. Sales consummated to date are on a basis of $19 for currentunwashed and $20.25 for Superior unwashed.

IIAITI.
The seasonal recession in trade is accentuated by a greater than normaldullness which continues in many branches of commerce. Tho volume ofretail business points downward and the currency circulation is showingan appreciable tendency towards decline. Collections are becoming moredifficult with prospects of a further recession until the seasonal coffee move-rnent begins in October. However, coffee prospects are bright and ascoffee is the chief money crop of Haiti. an abundant yield sold at satisfac-tory prices will do much to improve the present sitdation. An Americancorporation proposes to erect in the near future the first unit of a plant for
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canning pineapples of selected variety and to gradually develop the export

market. As a result of the unsatisfactory commercial conditions and

shrinkage in currency circulation, interest rates have had a tendency to

become firmer. The financial status of some firms continues difficult

and American exporters should give particular attention to credit requests

and particularly avoid extension of purchases and credits. The drygoods

trade is particularly unsatisfactory. Sugar stocks as of July 1 amounted

to 5,835 long tons. No sugar was manufactured during June, but 68 tons

were exported and 156 tons sold locally.

HONDURAS.

An extraordinary session of Congress convened on July 20 for the pur-

pose of prolonging the period of martial law on the Nicaraguan border.

A rumor is current that another session will convene upon adjournment of

the above mentioned session to treat of matters pertaining to the budget

and commerce. Business remains good throughout the Republic, banks

and merchants reporting above normal activity. New York exchange in

Tegucigalpa remains at 2.04 pesos to the dollar. The peak of banana

shipments from Honduras was passed in May, when 3,144,643 stems were

exported.
JAMAICA.

The economic outlook in Jamaica continues favorable as a result of a

bumper banana crop, exports of bananas being greater than in 1928. How-

ever, the drought still continues in various parts of the island to the detri-

ment of certain crops and there is also a shortage of water for domestic

purposes. Declared exports from Jamaica to the United States for the

elapsed part of July were valued at $500,000, an increase of $45,000 over

those of the same period of 1928. chiefly as a result or larger shipments of

cacao, coconuts, and pimento. Imports from all countries into Jamaica

show an increase of 5% in the first 25 days of July. Retail business is

experiencing seasonal dullness and building and road construction work is

moderately active. Bank deposits and collections are slightly below the

average. Tourist traffic in the summer season shows a falling off of approxi-

mately 45% in July as compared with the same month of 1928. Labor

conditions continue unchanged. Sugar stocks on hand as of July 1 amounted

to 13,000 long tons. Imports of sugar, chiefly from Canada were 100 tons

and domestic production amounted to 4,000 tons. Shipments of sugar dur-

ing July, chiefly to Canada, totaled 5,000 tons and domestic consumption

was 1,000 tons. Final stocks of sugar on hand as of July 31 were approxi-

mately 11,000 tons. The average price of refining crystals per ton f. o. b.

was E12 5s., or El higher than in June.

JAPAN.

Added business to railways and to shipping entering Dairen is noted as a

result of the Chinese-Russian difficulties. However, trade to and from

Vladivostok is adversely affected. Japan's foreign trade in the period

July 1-20, shows an export excess. Various issues in the stock market have

rallied, particularly issues concerned in the Chinese-Russian situation.

such as flour, textiles, and shipping.

MEXICO.

A better atmosphere prevails as a result of the most peaceful conditions
which now exist and the adjustment of problems which have been confront-
ing the Government. Sales of goods in many lines have increased and there
Is a distinct upward trend, but interrupted communications in the interior,

caused by the beginning of the rainy season, have bad a detrimental effect

upon business in that section of the country. Reports from the West Coast

indicate that conditions have been restored to normal, after a period of

disorganization produced by the recent revolution. Better prices obtained
for winter vegetables during the past months and served to offset in part the

losses caused by the revolution. The West Coast wheat crop was the

largest harvested for a number of years and cotton acreage for this year is

reported Increased. Less improvement has been noted in the Northern

section of the country, although the region about Monterey is said to be
In good condition. Monterey is one of the most Important distributing

centers in Mexico. An American company has selected this city for the

location of a new electric lamp factory. The State of Chihuahua continues

to suffer from business disorganization brought about by the revolution and

conditions are far below normal. One effect of the rebel activities is noted
In the increased exports of cattle to the United States, although it is thought
that the good prices for cattle in this country have been an important
factor in causing the increased exports. A disturbed state of affairs has
been prevalent in regions of Jalisco and Aguascalientes for several years
because of bandit activities.

NETHERLAND EAST INDIES.

The Java Bank discount rate was raised on July 22 to 54i %. The ad-
vance is believed to have been caused by increased documentary loans by

the Bank at the beginning of the season for heavy exports, and decreased

gold reserves, reflected in higher rates of exchange on England and the

Netherlands.

PERU.

National holidays shortened the period of business activities at the close of

July, but the noticeable slackening in business and lack of optimism dis-

played are probably the result of the uncertainty concerning the approaching

general election in August. Building construction continues at high levels

and labor employment is normal, but there is some local apprehensio
n that

the Government's public works program may be curtailed after 
December

through lack of funds. The elimination of this uncertainty a
s to future

employment would leave Peru's fundamental business condition 
in better

than normal shape for this period of the year. Collections from retailers

and small importers are slow and difficult as a result of the cur
tailed con-

sumption in lines other than foodstuffs. The automotive trade h
as slumped

because of the increase in registration costs and the fear of an
 additional

increase in the gasoline consumption tax which is already 
high. Sugar

exports during the first half of the present year were 130,000 
metric tons

and cotton shipments totaled 13,000 metric tons.

TRINIDAD.

With weather conditions continuing favorable, cacao prospects
 are for a

large output in the new harvest beginning in December. 
Notwithstanding

that heavy rains halted the reaping of the sugar cane
, the total crop

amounted to 90,000 tons, an increase over that of 1928. 
Reports from

coffee areas indicate an excellent crop and considerable
 lime planting is

taking place. Exports of cocoanut and copra for the elapsed part of 1929

show large increases and the condition of minor crops is e
xcellent.

UNITED KINGDOM.

At a miners' federation conference on July 26 res
olutions were passed

urging nationalization of the British coal industry; 
internation regulation

of the coal trade, including uniform hours of labor; 
higher minimum wage

rates for British miners, and a return to the national a
s against district

basis for wage agreement. Immediate repeal of the permissive eight•-hour

working day Act was demanded in a resolution carried by the 
conference.

Also the conference instructed its officials to take ste
ps to insure that output

and profits of all by-products plants be included i
n coal wage ascertain-

ments. The Government's program on mining mat
ters, as stated in Par-

liament on July 23, includes the introduction of legislation to br
ing about a

reduction in the length of the mining shift, the formation 
of marketing

schemes in all mining districts, and the co-ordination
 of such district

schemes on a national basis. The intended legislation wo
uld make forma-

tion and co-ordination of the district schemes compuls
ory if voluntary

action by coal owners were not effective. About 400 coal owners attended

a meeting in London on July 25 to discuss the matte
r of forming marketing

schemes in all mining districts and co-ordinating them
 under a nation

committee or association. Considerable progress was reported to have

been made and a further meeting is expected to take place
 at an early date.

A stoppage of work in the Lancashire cotton industry, 
effective July 29, is

expected as a result of the failure of employers and opera
tives to agree on

the matter of reducing wages.

NEW ZEALAND.

Business in New Zealand has been stimulated by decision of the Co-

operative  Dairy Co. to pay one shilling sixpence per pound for June de-

liveries of butter. Building activities at Auckland and Wellington have

increased slightly and this, together with anticipated rebuilding in the

earthquake areas, is expected to improve the demand for timber, par-

ticularly for the construction of private dwellings. The motor trade is

excellent. Registrations for June reached 1911 for passenger cars and 550

for trucks. Stocks of second-hand cars are somewhat heavier but in proper

proportion to the number of new cars being sold. Conditions in the second-

hand car market are satisfactory.

NICARAGUA.

The business situation in Nicaragua appears less favorable than in

previous months. Collections are slower and the number of overdue drafts

is increasing. Circulation of the cordoba has decreased to 3,729,000 as

compared with 3,843,000 in Juno. Indications for the next coffee crop

continue favorable, and a preliminary estimate is 
to the effect that 17.500

tons will be available for export.

PANAMA.

It is reported that the Chiriqui 
Land Co. will expend approximately

$8,000,000 on its plantations located in 
Chiriqui Province. It is also esti-

mated that $4,000,000 will be expended 
on the Tonosi development in the

Province of Los Santos. Plans are under way for the establishment of a

steamer ferry, with a capacity, of 30 
automobiles, across the Pacific entrance

of the Canal which will obv
iate the necessity of going to Pedro Miguel.

The question is being handled by the 
canal zone authorities. Since May

1927, the Government has expende
d nearly $671,000 on the highway from

the bridge across the Tapia ri
ver to Chopo.

Construction projects for the canal zone aggr
egating $25,000,000 have

been outlined, among 
them being an expenditure of $5,000,000 on the

Albrook flying field and $2,000,000
 on Prance field.

VENEZUELA.

The midsummer dulness in business continues in all lines th
roughout

Venezuela, with the result that wholesalers are carrying large 
stocks of

merchandise. Business, however, in Maracaibo continues fair. Sales of

textiles are not being pushed on account of the large number of 
accounts

overdue from interior merchants. The cattle business, which
 is usually

active at this time of the year, is very quiet. Motor car dealers are well

stocked and are endeavoring to unload used cars. Congress adjourned

after an uneventful session and no changes were made in 
the petroleum

law. Forecasts of the coming coffEe crop indicate that it will be less
 than

the crop of last year, which was brought on the market in the ea
rly months

of 1929.

The Department's summary also includes the following

with regard to the Island Possessions of the United States:

PHILIPPINE ISLANDS.

General business conditions continue only fair showing a 
gradual slowing

up of buying which is causing some complaint
 from importers, particularly

dealers in non-essential or luxury lines. The recent increa
se in sugar prices

is not expected to react on the general situation this year
 inasmuch as the

advance occurred too late in the sugar season. Import trade 
in textiles

continues slack. Provincial business is unsatisfactory as a remit of the

recent typhoon, and the fact that internal revenue payme
nts were due this

month. Ranks continue strict in extending credit and 
small dealers are

finding the situation somewhat difficult. Future textile bus
iness will depend

largely upon the attitude of the banks and the opinion is e
xpressed by local

indentors that after the present depression has passed the textile 
trade will

be on a more sound basis. The abaca market con
tinues very firm, with

increased prices during the past week. Local dealers bel
ieve the situation

to be basically sound, due to a shortage in sisal. Local 
sellers are holding

for increases of from 25 to 50 centavos over the 
following buyers' prices:

29 pesos per pkul of 139 pounds for grade E; F, 27: 
I, 25.50; JUS, 23:

JUK, 18.75, and L, 15.75. (One peso of 100 centavos 
equals $0.50.) Arrivals

of abaca at Manila are decreasing, totaling 18,090 bales fo
r the week ended

July 22. Exports during the same week amounted to 
16,501 bales. Copra

sellers are holding firm on account of light arrivals, resu
lting partly from

bad weather. A few transactions are being made at the following 
f.o.b.

steamer prices for warehouse grade resecado; Manila, 11.25 
pesos per picul;

Hondagua, 11; Cebu, 10.75, and Logaspi and Iloilo, 10
.50. Arrivals of

copra at Manila from July 1 to 23, amounted to 228,000 bags and
 arrivals

at Cebu to July 19 totaled 104.890 bags. Oil mill reserves are 
reported to be

badly depleted and two mills have closed down.

PORTO RICO.

The situation in Porto Rico continues to be affected by the econ
omic

depression and poor unemployment of past weeks and little hope is 
locally

held for any improvement within the next few months. Fairly auth
entic

figures now indicate that the sugar crop outrun of tho past season 
was

approximately 593,8011 short tons or 20% below the estimate made a
t the

beginning of the grinding season. Although the recent price increases

came too late to benefit cane growers and many of the tobacco pla
nters,

they nevertheless are affording some encouragement and relief. Weather

conditions have been favorable to agriculture, especially to the cane crop

which is reported to be in excellent condition. Prospects continue satis-

factory for a fine grapefruit crop which should arrive on the market in

September, the Novembtr to July shipments of this fruit being estimated at

13,000 boxes. Arrangements have been completed for two direct shipments

of at least 10,000 boxes each to England by refrigerated steamers during

midseason. Reports from the orange district indicate that the mountain

orange crop will be late, small, and Inferior. Widely differing leports

from various coffee districts prevent any dependable estimate of the

coming coffee crop, but it is unlikely that the production will greatly exceed

the needs of local consumption, in which case a greater importation of

foreign coffee will be made in order to release the native product for ex-

portation.

•
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Arrival of J. P. Morgan in England.

J. P. Morgan, whose departure for Europe was noted inour issue of July 27 (page 557) landed at Plymouth on July30. It is stated that following a brief stay in London he willgo to Scotland.

India Government Replaces Silver Reserves with Gold.The Indian Government, the Department of Commercewas informed July 26, has been able to export appreciablequantities of fine silver this year, as a result of its establish-ment early this spring of an electrolytic silver refinery inBombay, and the subsequent increase in alloy silver refined.The Department's statement, as given in the "United StatesDaily" of July 27 (from which the foregoing is taken), followsIn full text:
The actual silver exports on Government account duringMarch came to1.948,535 ounces valued at 2,838,000 rupees, and during April to 5,317,239• 

ounces valued at 7,719,000 rupees. These sales of silver were made by theGovernment in pursuance of the recommendation of the Hilton YoungCurrency Commission that surplus silver should be gradually disposed ofand replaced by gold assets.
It was realized that if the silver holdings in the reserves was to be reducedat a rapid rate it would not do to wait for the occasion of a foreign Govern-ment requiring alloy silver for coinage; and it was accordingly decided toset up an electrolytic refinery capable of turning out large quantities speed-ily, the news item declares. The installation of the refinery, therefore,means that the Government will be having for sale fair amounts of finesilver month after month and that the policy of spasmodic selling will yieldplace to a policy of regular sales as and when price3 are suitable, it is said.

Montagu Norman of Bank of England Said to Be Re-turning to .Europe---New York Bankers Reported
Prepared to Aid England with Credit if Needed.

Following reports on July 30 that Montagu Norman,Governor of the Bank of England, has left the United Statesand is now sailing for England, it was indicated in the NewYork "Journal of Commerce" of Aug. 2 that New Yorkbankers are prepared to come to the support of England,should the occasion arise, to protect her gold reserves againstnew large exports, according to reports in informed quarterson Aug. 1. The paper we quote went on to say:At the Federal Reserve Bank it was stated that London dispatches to theeffect that the Bank of England had obtained a credit at the Federal Re-serve Bank could neither be confirmed nor denied.In informed banking circles it was declared that London and New Yorkbankers are in perfect accord and will prevent serious losses of gold. Thefact that the bullion holdings of the Bank of England have fallen to E142.-610,000, while the minimum suggested the Cunliffe report of 1918 was Z150,-000,000, was held to be of little significance, since £150,000,000 is merely anarbitrary figure unrelated to the currency and deposit liabilities of the Bank.New York bankers will purchase sterling in large blocks whenever therate declines, it was hinted. In foreign exchange circles it was declaredthat purchases of sterling yesterday, evidently from local sources, had pre-vented a drop in quotations following the announcement that the Bank ofEngland would maintain its 5 % rediscount rate at least for another week.Should the Bank of England or the British Treasury at any time requesta credit in New York, it was stated, it would obtain it at once. Since NewYork hawkers are ready to co-operate with London, however, no such creditwould at present be necessary, it was declared.It was pointed out that the Bank of England had been able throughoutthe year to maintain its 534 % rediscount rate despite the drain upon itsreserves first from United States, then from Germany and finally fromFrance. It was predicted that the bank would be likely to continue itsformer policy of purchasing open market gold, even when it needs to ad-vance its buying rate against all outside bidders taking advantage of thelow price of British exchange.
Since open market gold usually averages between £1,000,000 and L2.-000,000 weekly, while direct purchases, chiefly for French account, fromthe Bank of England last week exceeded £8,000,000, other means to pro-tect British reserves would need to be resorted to. it was indicated.
The Washington correspondent of the "Journal of Com-

merce" supplied the following advices to it on Aug. 1:Federal Reserve Board and Treasury officials to-day professed ignoranceof the reported agreement reached in this country by Montagu Norman.Governor of the Bank of England, during his recent visit to obtain creditextensions for use in combating any move by the Bank of France to con-vert its balances in London into gold.
While officials insisted that they were unaware of the agreement hintedin a London dispatch, which appeared in to-day's issue of the Journal ofCommerce, they refused to permit use of their names in commenting on thereport.
Asked if such an arrangement could have been made between Gov.Norman and the New York Federal Reserve Bank without knowledge ofWashington officials, one high officer said this could be passible. Thisspokesman scouted reports that Mr. Norman had held "secret" confer-ences with officials here during his visit, but the official refused to permituse of his name as authority for the statement.A veil of secrecy clothed the whole situation to-day, but intimations weregiven that high interest was manifest in the London reports by members ofthe Federal Reserve Board and officials of the Treasury.Referring to the reported departure of Governor Norman,as adding force to the fears that the Bank of England wouldannounce an advance in its rediscount rate, the "Journal

of Commerce" of July 31 said:
It was recalled that the departure of Gov. Norman, following his visithere last February, was simultaneous with the lifting of the rate to thepresent level of 5%%.
The weakness of sterling, which has led during the past few days to largegold shipments from London to Paris bringing the bullion holdings of theBank of England far below the unofficial minimum of £150,000,000, gaverise yesterday to several suppositions as to what the Bank of England woulddo to protect its gold reserves.

Reports were circulated that the Bank of England has obtained a creditat the Federal Reserve Bank of New York to be used in the pegging ofIts exchange. Since 1925 there has been no such credit announced. WhileGov., Norman was visiting United States last February it was generallysupposed that he sought, among other things to obtain a Federal Reservecredit for use in protecting British exchange. The advance of the redis-count rate of the Bank of England at the time to 534 % suggested to localbankers that this attempt had not been successful. No official state-ment was made either by the Bank of England or by the Federal ReserveBank, it being stated unofficially that neither could make a definite an-nouncement without involving its relations with the other.
In local banking circles it was pointed out that the sharp decline in thefranc yesterday may indicate the termination of gold shipments from Lon-don to Paris. The halting of this gold flow would, it was declared, serveto defer an upward revision of the British rediscount rate.Some bankers are of the opinion that France is entirely in control of thesituation. The argument offered in support of this assertion is that Franceholds large balances both in London and in New York and that by buyingand selling sterling and dollars against each other is able, to a large extent,to determine their quotations. It is generally supposed that insofar ascontrol of exchange rates rests with France, this power will be used as astabilizing factor, since the profit yielding mechanism of purchasing which-ever exchange falls to a discount against the other would have a stabilizingeffect. In London, however, according to cabled reports, the possibilitythat France is using its position for political ends is being discussed.
Advices to the same paper from London July 31, com-

mented thus on Governor Norman's visit to the UnitedStates:
Despite the reported further small shipments of gold to Paris, the cityis in a more optimistic mood as a result of the belief which prevails thatMontagu Norman, Governor of the Bank of England, has achieved sub-stantial results by his visit to the United States, and that American andBritish finance may present a united front to further overt acts by' theBank of France. Banking authorities en both sides of the Atlantic, itis said in informed circles here, have reached an agreement to combatwhat is regarded here as the effort of the F'reach to use.a temporary financialadvantage as a weapon to gain political ends.
Although the city believes that chances now distinctly favor a risein the discount rate to 654%, that is not believed to be the most importantquestion at stake in British finance. It is realized that a rise in the rateIs not enough to solve the problem if the Bank of France decides to convertits balances in London, estimated at about £100,000,000, into gold, oreven into some other currency. In that case the danger of a rapid diminu-tion of the Bank of England reserve would be so great as to lead to thepossibility of panic conditions on the money market.

See Political Aims.
The fact that the Bank of France has chosen the fortnight precedingthe Hague conference on the Young l'ian to bring its gold import policyto a head has placed the political motives behind its acts so strongly inthe light as to clearly indicate the wisdom of Gov. Norman's trip to theUnited States at this strategic moment. Mr. Norman, It is confidentallybelieved here, does not return to London empty handed. In view of hispast marked successes in Washington and New York, it is said in the cityby well informed bankers that he has arranged a credit, the announce-ment of which will be made if this proves necessary.
The attitude of American bankers is the subject of keen discussion here.A breakdown in the London money market would necessarily have seriousrepercussions on the other side of the Atlantic, and America has inter-vened to aid the cause of European financial stability too often in thepast to be willing to sit by and let any such threat arise. Furthermore,the political aims of the British are believed to be in accord with the policiesof the present American Administration, so that financial co-operation isthought to be altogether feasible because of this prior political agreement.

Report Credit Arranged.
If the Bank of France should decide upon open financial war in orderto try to coerce Premier MacDonald and Chancel or Snowden on thesubjects of the location of the Bank for Internationa Settlements and theevacuation of the Rhine, it is expected that a credit in favor of the Bankof England ,by the Federal Reserve system would be announced. Shouldthis credit have to be utilized, it is believed that the Reserve authoritieswould be willing to allow their ample stocks of gold to be drawn upon tooffset any large purchases of the metal by France in London.The announcement made in Wall Street yesterday that Montagu Normanhad sailed Sunday night on the Caronia from Boston, after a stay of aboutfour weeks in this country, again aroused keen interest here in the negotia-tions with American financial authorities which brought him to the UnitedStates on the eve of the Hague Conference to draft the plan for the organi-zation and the establishment of the proposed Bank for InternationalSettlements, as well as to decide upon the other features of the YoungPlan to settle the reparations problem.
Governor Norman was said to have spent most of his time at Bar Harbor,Me., although his activitier were shrouded with the greatest mystery.At various times it was reported that he was in Washington, was visitedby members of the Federal Reserve Board, and was in direct conferencewith W. P. G. Harding, Governor of the Federal Reserve Bank of Boston.Also it has been widely rumored here that he was in touch with repre-sentatives f the State Department.
Bankers in touch with the situation have said all along that he wasconcerned with two important questions—the present weakened goldposition of the Bank of England, making a further rise in the discountrate there appear imminent, and the discussion of details connected withthe formation of the Bank for International Settlements. Only lately.however, has it appeared how closely the two problems were intertwined,for the French have taken during the past week some £5,000,000 in goldfrom the Bank of England at a time when the reserve of the latter wasvirtually down to its unofficial minimum of £150,000,000.The French have clearly indicated that they want the new bank in aneutral capital, which would put the London market in danger of furtherlarge losses of gold and place the new bank in a position where the Frenchcould dominate it more easily. The ultimate aim of the French policyIs believed to be to coerce the British into a more friendly attitude towardFrench plans for staying in the Rhine zone and acquiring greater controlover the reparations situation in the future, to guard against furtherreductions in German payments.
By securing promise of aid and support for his plans hero, Sir MontaguNorman has vastly strengthened the position of the Birtish, who, standingalone, are actually at the mercy of the Bank of France, in veiw of thefact that the latter has large credits in London, aggregating from $400,-000,000 to $500.000.000, according to informed estimates.Governor Norman's visit to this country was referred toIn our issue of July 13, page 212, and July 27, page 563.
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Secretary of State Stimson in Identic Note Advices
Signatories That Kellogg-Briand Multilateral Treaty

for Renunciation of War Has Been Declared in Force.

According to a Washington dispatch July 25 to the New
York "Times" formal notice has been sent by Secretary
Stimson through diplomatic missions abroad in an identic
note to the Foreign Offices of the countries which have de-
posited their instrument of ratification that the Kellogg-

Briand multilateral treaty for the renunciation of war has

come into force. The proclamation of President Hoover de-
claring the treaty effective was given in our issue of July 27,
page 557. The text of the note is given as follows in the
"Times" dispatch: .
"By telegraphic direction of my government I have the honor and the

pleasure to notify through your Excellency, the Government of 

In conformity with the third paragraph of Article 3 of the treaty for the

renunciation of war, signed at Paris on Aug. 27 1928, that the instrument

of ratification of that treaty by his Majesty, the Emperor of Japan, was

deposited with the Government of the United States on July 24 1929.
"The instruments of ratification of the treaty by all the other govern-

ments In whose behalf the treaty was signed having been previously de-

posited with my government, the requirements of paragraph 1 of Article 3
of the treaty have been met, and in accordance with the stipulation of that

paragraph and article the treaty became effective among them on that date.
At the same time, I am happy to inform your Excellency, also by

Instruction of my government, that instruments evidencing the definitive
adherence of Afghanistan, Albania, Austria. Bulgaria, China, Cuba, Den-
mark, Dominican Republic, Egypt, Estonia, Ethiopia, Finland, Guate-
mala, Hungary, Iceland, Latvia, Liberia, Lithuania, The Netherlands.
Nicaragua, Norway, Panama, Peru, Portugal, Rumania, Russia, Kingdom
of the Serbs, Croats and Slovenes, Siam. Spain, Sweden and Turkey hav-
ing been previously deposited with the Government of the United States.
the treaty became effective on the same day with respect to those govern-
ments also."

The following is also taken from the "Times" dispatch:
Governments Addressed.

The governments addressed are:
Albania Egypt Irish Free State Norway
Austria Estonia Italy Panama
Belgium Ethiopia Japan Peru
Bulgaria Finland Kingdom of the Serbs, Poland
Canada
China

France
Germany

Croats and Slovenes
Latvia

Portugal
Rumania

Cuba Great Britain Liberia Siam
Czechoslovakia Guatemala Lithuania Spain
Denmark Hungary Netherlands Sweden
Dominican Republic Iceland Nicaragua Turker
The American Charge d'Affaires at Paris. Norman Armour. was instructed

to deliver a similar note to his Afghan colleague at Paris and the French
Government will telegraph the information to Moscow.

General Dawes, the American Ambassador in London, will also request
the British Government to communicate the notification to Australia,
New Zealand. the Union of South Africa and India.

French Foreign Minister Brian, in Message to Secre-
tary of State Stimson, Says Treaty for Renuncia-
tion of War Is Most Important Contribution to
Cause of Peace.

In a message to Secretary of State Stimson, received at
Washington July 26, Aristide Brian, the French Foreign
Minister, characterizes the Kellogg-Briand multilaterial
treaty for the renunciation of war as "the most important
contribution thus far made to the cause of peace." M.
Briand also says:

France has received with deep and unanimous satisfaction the news
of the putting into operation of the pact against war. The solemn cere-
mony which has just takeniplace in Washington is the crown of the nego-
tiations in which our two Governments have collaborated in a close
communion of ideas and in the spirit of trust and friendship which char-
acterizes their relations.
The pact, which tenders such precious promises for the future, becomes

to-day part of the law of nations and is the most important contribution
thus far made to the cause of peace. I thank you from the bottom of
my heart for your generous and friendly telegram while congratulating
you on having so happily brought to a successful issue, under the auspices
of President Hoover, the great work carried on for two years between
our Governments.

Permit me to express the wish that the collaboration of the United
States and Franco, so valuable to the peace of the world, may grow even
closer.

The message of Secretary Stimson to M. Briand felicitating
the latter in proposing the treaty was given in our issue of
July 27, page 558.

the House and Senate providing for the postponement of the

maturity date of the French debt for war supplies in the

event of the ratification by France before August 1 of the

Mellon-Berenger debt agreement. (The ratification Of this

agreement by France was noted in issue of July 27, page

559). The resolution did not become a law, owing to the

failure of the presiding officers of the House and Senate,

through the confusion incident to the adjournment on June

19 to affix their signatures thereto.
Secretary Mellon's note to M. Claudel on July 29 follows:

July 29, 1929.

My Dear Mr. Ambassador:—The agreement between the French Republic

and the United States, known as the Mellon-Berenger agreement, providing

for the funding of the payment of the indebtedness of the French Republic

to the United States, has been ratified in France in accordance with the terms

thereof, but has not as yet received the approval of the Congress of the

United States.
The said agreement having been ratified by the Government of the(

French Republic, the Secretary of the Treasury, with the approval of

the President, hereby agrees with the French Republic to the Postpone-

ment of the date of maturity of the prihcipal of Its' indebtedness in respect

of its purchase of surplus war supplies maturing August 1 1929, until the

Mellon-Berenger agreement has been approved or disapproved by the Con-

gross of the United States, but in no event shall such date be postponed

beyond May 1 1930.
The Congress will reconvene shortly, and it is my expectation that

the Mellon-Berenger agreement will receive consideration at an early

date.
It is understood that the French Republic agrees to continue to pay

interest on the said obligations maturing August 1 1929, in accordance

with the terms thereof, until payment, provided, however, that if the

Mellon-Berenger agreement is approved by the Congress of the United

States prior to May 1 1930. such amounts paid as interest prior to that

date will be credited to the first annuities specified in the Mellon-Berenger

agreement. It is further understood that in the event of the approval of

the Mellon-Berenger agreement by the Congress of the United States the

French Republic, In a reasonable time thereafter, will pay te the United

States such additional amount as may be necessary to bring to a current

basis the payments duo up to that time under the terms of the Mellon-

Berenger agreement.
I shall appreciate it if you will transmit this communication to your

Government with the suggestion that your Government authorize you to

signify in writing its acceptance of this agreement and that this exchange

of letters constitutes a definite and binding agreement between the two

Governments.
With assurance of my esteem, I am, sincerely yours.

A. W. MELLON, Secretary of the Treasury.

His Excellency the Ambassador of France, French Embassy, Wash., D. C.

Approved:
HERBERT HOOVER, President.

Ambassador Claudel replied as follows:
Washington. July 29 1920.

My Dear Mr. Secretarr—I have the honor to asknowledge receipt of

your letter of July 29 concerning the report of the date of payment of the

obligations contracted by France toward the United States for the purchase

of war stocks and coming to maturity on August 1 1929.

I take pleasure in informing you, after having consulted my Government,

that the latter has just invited me to notify you of their acceptation of the

conditions expressed in your communication.

Please accept, my dear Mr. Secretary, the renewed assurances of my

high Consideration.
(Signed) PAUL CLAUDEL,

Hon. ANDREW W. AIELLON, Secy. of the Treasury. Washington, D. C.

Postponement of Maturity Date of French Debt to U. S.
on Account of War Supplies—Text of Notes Be-
tween Secretary Mellon and Ambassador Claudel.

An agreement for the postponement of the maturity
date of the French debt to the United States for the purchase
by the French Government of war supplies has been reached
between Secretary of the Treasury Mellon and the French
Ambassador Paul Claudel, with the approval of President
Hoover. The debt, which would have matured Aug. 1 1929,
has been postponed "until the Mellon-Berenger agreement
has been approved or disapproved by the Congress of the
United States, but in no event shall such date be postponed
beyond May 1 1930." As has been noted in these columns
(June 22, page 4083 and July 6, page 47), at the final day's
session of Congress on June 19 a resolution was passed by

Premier Briand of France Leaves For Hague Next Week
to Participate in International Conference on
Young Reparation Plan.

Fronfthe New York "Times" we take the following copy-
right cablegram from Paris Aug. 1:

Premier Briand will head the delegation of 18 Ministers and experts in

foreign affairs and finance when he leaves Paris for The Hague on Monday

to take part in the international conference for setting up the Young

Reparations Plan.
Of his Cabinet, he will take with him Henri Cheron, Finance Minister,

who has a reputation for being a sound bargainer, and Louis Loucheur,

Minister of Labor, who has already acted as M. Briand's second at several

international conferences. From the Quai d'Orsay there will be a strong

delegation headed by Philippe Berthelot, General Secretary of the Ministry;

M. Leger, Assistant Director; M. Fromageot, Jurist; M. Peycelon, Director

of Staff; M. Bargeton, head of the press information section of the Ministry;

M. Massigli, head of the French service at the League of Nations; M.
Coulondre, Assistant Director of Commercial Relations, and MM. Aron

and Leverve, technical experts.
The Bank of France will be represented by Governor Emile Moreau

and Jean Parmentier, who both served on the Young committee, and by
Pierre Quesnay, who acted as Secretary for the French delegation on that
committee and whose usefulness, ability and tact obtained for him at the
conclusion of the committee's labors a special letter of thanks from Owen
D. Young.
The Treasury will be represented by M. Fernier, Director General of

Operations, and by MM. Bizet and Deperster. From the Rhineland it is
expected M. Tirard, French High Commissioner, and General Guillaumat,
Commander-in-Chief of the Rhine Armies, will be called to assist at the
latter part of the conference. With secretaries, stenographers and other
staff, the French delegation will number fully 100.

Secretary of State Stimson to Name Unofficial Observer
to International Conference on Young Reparations
Plan.

Secretary Stimson has decided to send an unofficial ob-
server to the conference at The Hague to consider the Young
plan for the solution of the German reparations problem.
An Associated Press dispatch Aug. 1 from Washington,
in indicating this, said:
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Several names have been considered for the post, but it is believed thePerson selected will be one who has dealt intimately with the reparationsquestion in the past.
The only questions in the reparations settlement in which the AmericanGovernment is interested directly are a proposed 10% reduction in the billto Germany for the cost of the American army of occupation on the Rhineand a spreading over a greater period of the World War claims.

• Italy Will Accept Young Plan for Solution of German
Reparations, but only Along with All Others and
if Scheme Is Regarded as an Industrial Whole.

Rome (Italy) advices Aug. 1 to the New York "Times"
state:
A meeting of the Cabinet convoked to-day to consider the Young repara-tions plan, decided that Italy is ready to accept the plan provided thatall the other Governments concerned accept it also. Italy considers theYoung plan as an inseparable whole, believing the entire scheme wouldcollapse if any part of it were suppressed:
The Cabinet's decision was preceded by an expose of the Italian view,made by Premier Mussolini, which is summarized in the official com-munique as follows:
"It is impossible to express an Opinion on the Young plan in an absoluteSense. It Is nerstssary to judge it in relation to the facts which preoedtdit and the situation it aims to solve. It is obvious that it represents acompromise based on reciprocal concessions. It Is therefore impossibleto express an opinion on any part of the plan without keeping in mindall the others.
"As its authors clearly stated. all Its parts are intimately bound oneo the other. Each part is valueless if divorced from the others."The Italian Government examined the Young plan, keeping thesefacts in mind, and is ready to accept it as an indivisible whole, providedthe other Governments accept it also, with the aim of thus aiding theeconomic and political reconstruction of Europe."

Study of Young Plan for Solution of German Repara-
tions by Bank of America.

Sixty-five per cent of all the money which 9ermany is to
pay will eventually find its way to the United States Treas-
ury, while about 35% will go for the repair of war damage,
mostly in France, according to a study of the Young Plan
for Reparations Payments, published in the July issue of theBank of America review. The Review says:
"The report does not discuss as such, however, war debts to the UnitedStates. This is apparently in deference to the fact that the United StatesGovernment recognizes no connection between German reparations pay-ments and allied debts to the United States. The report does discuss,however, net 'outpayments' of allied nations, items which correspond toamounts owing to the United States."
"The chief advantage of the International bank to bo created underthe Young Plan lies in its ability to take certain measures to forestall thedevelopment of conditions which might make it necessary for Germanyto put off the transference or payment of the postponable portion of theannuities.
"In the first place, the bank may arrange temporary assistance, in theform of credit, in the transference of annuities. The bank will also beable if it seems wise to invest a certain amount of its own funds in Germanreichsmarks. This would return temporarily to the German economyand aid in providing foreign exchange with which to pay current install-ments of the annuities. These measures are both preventive and willoperate in advance of the time when difficulties might Present themselves,thus helping to lessen the strain. In addition to this, it is planned thatthe bank shall give short term and intermediate credit to purchasers ofdeliveries in kind.
"The international bank, as outlined in the report Is to carry on thework of administering reparations payments on a purely business basis,entirely free from political control. It is expected that its activities willextend far beyond its duties in connection with reparations payments, andthat it will come to hold an important position in influencing foreign ex-change and international gold movements. It is planned, however, thatthe bank shall be strictly non-competitive and that it shall in no way inter-fere with the business of existing banking institutions. Although no officialstatements have been issued, early ratification of the Young Plan by Japanand the European countries represented in the recent meeting in Paris isgenerally expected."

President Hoover Commends Action of France in
Ratifying Agreement Providing for Settlement of
Debt to United States.

In expressing his gratification at the ratification by Franceof the agreement for the settlement of that country's debt tothe United States, President Hoover says that "there isevery reason to hope and believe that such an agreement,based as it is on mutual sacrifice and consideration, cannotbut promote a better understanding between these two greatnations and serve further to cement a friendship that haslasted for a century and a half." The ratification of theagreement by the French Chamber of Deputies on July 21and by the French Senate July 26 was indicated in our issue• , of July 27, page 559. President Hoover's statement com-mending the action of France was issued on July 27; in it hesaid "this settlement in effect wipes out the entire indebted-ness of France which arose during the war period and simplyprovides for the payment of advances to France after thearmistice, which aggregate, including interest, $1,655,000,-000." The statement of President Hoover, follows:I am very much gratified to learn that France has ratified the agree-ment providing for the settlement of the debt of the French Republic tothe United States, thus disposing, in so far as lies within her power, of oneMore of the great financial problems left over by the World War. With thehigh sense of honor and financial responsibility that has always characterized
the actions of the French people, it was always certain that to the full extent
of their ability they would meet their obligations.

The definite settlement of the amounts to be paid in complete dischargeof this debt is a cause for mutual satisfaction, removing as it does a questionthat has occasioned much controversy and debate.
The settlement calls for payments of 535,000.000 in the fiscal year 1930.gradually rising over a period of 11 years until they reach a maximum of$125,000,000 annually.
I think in fairness to the American people I am justified in mentioning theliberality of the settlement. The total debt of the French Republic to theUnited States, as of June 15 1925, was approximately $4,230,000,000. Ona 5% basis, which is the rate of interest borne by the obligations given bythe French Government, the present value of the payments provided forby the Mellon-Berenger agreement is $1,681,000.000. or, in other words, areduction of approximately 61% of the total indebtedness.
This settlement in effect wipes out the entire indebtedness of France,which arose during the war period and simply provides for the payment ofadvances to France after the armistice, which aggregate, including accruedInterest, $1,655,000,000. While some of the after-armistice advances weremade for the liquidation of obligations incurred in this country by theFrench Government during the war, considerable advances during the warperiod itself were for permanent improvements, for shipping, for the meet-ing of obligations to private creditors incurred prior to the entrance of theUnited States into the war, and advances to the Bank of France for creditand exchange purposes.
I am giving these facts so that in recognition of the honorable way Inwhich France has to meet its obligations, they will understand that ourpeople too feel that this settlement involves a measure of sacrifice on theirpart. There is every reason to hope and believe that such an agreement,based as it is on mutual sacrifice and consideration, cannot but promote abetter understanding between these two great nations and serve further tocement a friendship that has lated for a century and a half.

Secretary of Treasury Mellon Says Ratification by
France of Agreement for Settlement of Debt to
United States Will Make for World Stability.

Secretary of the Treasury Mellon, who as head of the
World War Foreign Debt Commission, negotiated with
Henri Berenger (former Ambassador from France to the
United States) the agreement for the funding of the French
debt to the United States, says that the action of France inratifying the agreement "will make for world stability andwill prove a powerful factor in promoting general economicprogress." The following is Secretary Mellon's statement,issued July 27:
"I am greatly pleased at the action of France in ratifying the agreementfor the settlement of the debt owed by her to the United States. Underthis agreement, France undertakes to meet her obligations and, by so doing.gives evidence of that financial integrity which has always characterizedher conduct.
"As one who helped to negotiate the agreement for the settlement, Ifeel that much credit is duo to the frankness shown by those representingFrance in disclosing all the factors involved in arriving at an estimate oftheir country's capacity to pay. The American commission approachedthe situation with equal frankness and good-will, and the settlement sub-sequently arrived at is one which we believe is eminently fair to both nations."It involved, of course, some sacrifice on the part of both France andthe United States. But the amount which it was agreed that Francecould pay, was determined without taking into considerations any pay-ments from preparations or other outside sources; and the astonishingfinancial and economic recovery which Franco has made, even in theshort period intervening since the agreement was negotiated, is convinc-ing evidence that great hardship will not be imposed on France in meetingthe payments to America. Furthermore. I am convinced, as I was threeyears ago when the settlement was made, that the burden which it involvesas regards the French people will grow lighter, relatively speaking, astime goes on.
"By ratifying this agreement, France has now eliminated in the rela-tions of the two countries a matter which was disturbing FO long as it re-mained unsettled. At the same time this action, by disposing of one ofthe last financial problems inherited from the war, will make for worldstability and will prove a powerful factor in promoting general economicprogress.
"In so far as this country is concerned it brings to a successful conclu-sion the task entrusted to the World War Foreign Debt Commission tonegotiate settlements with the various nations for the debts incurred dur-ing and after the war. Agreements have been reached with Great Britain,Finland, Hungary, Lithuania, Poland. Belgium, Czecho-slovakia, Latvia,Estonia, Italy, Yugoslavia, Rumania, Greece and France, bringing the

total amount which has been funded to date to $11,554,851,000. All of
these nations are punctually meeting their engagements and the pay-ments. as they are received, are being applied on the debt owed by this
government to its bondholders."

Senators Smoot and Borah Look for Prompt Ratifi-
cation by Congress of Agreement for Settlement
of French Debt to U. S.

Senator Smoot, Chairman of the Finance Committee,
and other Republican Senate teaders expressed the opinion
on July 26 that prompt action would be taken by Congress
to ratify the Mellon-Berenger debt agreement funding the
wartime debt of France to the United States, which was rati-
fied July 26 by the French Senate. This statement was
made in a dispatch July 26 from Washington to the New York
"Times" which likewise said:
Even Senator Borah, Chairman of the Foreign Relations Committee,who opposed the leniency of the terms granted to France when the agree-ment was negotiated, will not fight it, and this apparently assures quickaction.

Poinrare's Action Regretted.
The announcement received late in the day that Premier Poincare ofFrance had handed in his resignation, because of ill health, shortly afterthe French Senate ratified the agreement for which he made such a strenuousfight caused much regret. The Premier's action also recalled the frequentlyrepeated rumor that Secretary Mellon would resign with final ratification ofthe Mellon-Berenger agreement and that his desire to remain as Secretaryuntil the• pact which bears his name became effective was one of the reasons
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Which influenced him to accept reappointment in President 
Hoover's

Cabinet, Mr. Mellon however, has denied the many recent rum
ors that

he will leave the Cabinet, and there was no information available t
o-day

which indicated that he intends soon to quit public life.

Senator Smoot said that though the Senate might engage in a
 brief

discussion, the agreement would be passed overwhelmingly w
hen brought

to a vote. He pointed out that as the accord involved the reven
ues, the

House, under the Constitutien, would have to take the initiative.

Borah Expects Ratification.

Senator Borah expressed the opinion that Congress would
 promptly

follow the lead of France and ratify the agreement. He did n
ot think

there would be any real opposition in the Senate. Mr. Borah recalle
d that he

had opposed other agreements made with European debtors, but
 as all of

them had been ratified here except the one with France, he s
aw no reason

why there should be opposition in this instance.

Senator Smoot, who was a member of the American World 
War Debt

Commission, declared that the agreement with France was
 a good one

for that country, and that when the French people cam
e to a full appre-

ciation of its terms they would heartily approve what
 had been done. Mr.

Smoot said:
"We settled with France on the basis of 50 cents on the dollar, 

whereas

Great Britain paid on the basis of 83 cents on the dollar. The 
action of

France in ratifying the pact will be a good thing for that count
ry. The

Poincare Ministry is to be congratulated on its success in hand
ling this

question."
No Move Likely Before Oct. 11.

When the House adjourned for the Summer on June 19 it fixed Sept. 23

as the date for reassembling. It also adopted a resolution providing that

between that date and Oct. 11 no public business should be transacted

except in an emergency. This was done in order that members might

feel free to remain away from Washington until Oct. 11, as the House did not

believe that there was any possibility of a vote in the Senate before 
that

date on the tariff. The chances are, therefore, that tiniest the administra-

tion urges it, no attempt will be made to ratify the Mellon-Berenger agree-

ment in the House before Oct. 11.

The House ratified the agreement in June, 1926, shortly after it had 
been

submitted by the World War Debt Commission, but action was defe
rred

in the Senate pending acceptance of the instrument by France. A 
new

Congress has since come into being and this means that the House 
must

again vote on the debt pact. Administration officials are confident that

ratification will be easily accomplished in 4he House and that the Senate

will promptly concur.
The French indebtedness was funded at $4,025.000,C00. which i

n-

cludes the $407,000,000 item for toeplus war supplies, and France agrees

to repay this principal amount and $2,822,674,104.17 in interest in instal-

ments sptead over a period of 62 years, or a total of 56,847.674,104.17.

The interest rate averaged over the period is 1.64%. The Mellon-Berenger•

agreement was negotiated in April. 1926, and since that time France has

been making payment according to the schedules, despite the fact that r
atifi-

cation has been delayed. With final ratification of the pact, all of the

European debtor nations will have funded their war debts to this coun
try,

except Russia, which owes about 5187,000.000. •

Secretary of State Stimson Expresses Appreciation of

Efforts of Premier Poincare of France in Securing

Ratification of Agreement for Settlement of French

Debt to United States.

A Washington dispatch July 27 to the New York "Times"

reported that Secretary of State Stimson, in a message

transmitted that day through Norman Armour, the Ameri-

can Charge d'Affaires at Paris, conveyed to Raymond Poin
-

care the "sincere hope" that the retiring French Premier

"will mole a speedy recovery" from his illness. The dis-

patch added:
In addition, Mr. Armour was instructed to express Mr. Stimson's 

deep

personal appreciation of the effort which M. Poincare made in the 
debate

on the ratification of the Mellon-Berenger agreement and the Secreta
ry of

State's groat personal regret that the strain which M. Poincare has 
under-

gone has undermined his health.

Fourteen Nations to Pay United States $22,163,869,993

—Ratification of French Debt Agreement to Clean

War Slate Except for Russia.

With the ratification by the' French Parliament of the

Mellon-Berenger agreement providing for the funding of

the war debt owed by France to the United States, 14

European nations have formally approved contracts under

which they obligated themselves to pay to this country

$22,163,869,993.10 in liquidation of the principal amount

and in interest on advances resulting from the World War.

A Washington dispatch to the New York "Times" on July 
22

in reporting this indicates that the slate is thus cleaned
 up

except in the instance of Russia, to which loans aggrega
ting

$187,729,750 were extended. It is noted in the dispatch

that as this Government does not officially recognize 
the

present Rassian Soviet Government, negotiations 
for the

funding of that debt have been impossible. The 
dispatch is

further quoted as follows:
State and Treasury Department o

fficials are confident that there will

be no further slip-up in the fi
nal ratification of the French debt and are

making preparations to close their books
 on the deal. If the French Senate

ratifies, as now appears certain, th
e pact will go to the American Senate

and House of Representat
ives soon after they re-assemble in September.

Opposition to the terms accepted by 
those bodies has been dwindling and

final action is probable before t
he special session adjourns.

Britain's Share is Heaviest.

The aggregate funded 
principal of the 14 debts was fixed at S11,542,-

684.000. If final liquidation is
 accomplished over the period of 62 years as

provided, without any further 
concessions being made for revisions, the

foreign nations will in the end 
have repaid this principal amount, plus

$10,621,185,993.10 in interest, at varying rates, th
ese two items making

the grand total of 522,163,869,993.10.

Great Britain, which agreed to return in principal and interest a
 total

of $11,105,965,000 on her funded debt of 54,600.000.000, 
bears the heaviest

burden. She contracted to pay interest at 3% for 10 ye
ars and at 33 %

for the following 52 years.

France comes next with a total repayment of $6,847,6
74,104.17 on a

funded debt of $4,025,000,000. having been granted a
 concession of interest

rates which, over the 62 years, averaged 1.64 % •

The average interest rates which the various count
ries will pay over

the period of the funding are here given, the lower ra
tes representing cases

where the debt negotiators of the United States were conv
inced that a

showing of leniency should be made:

Belgium, 1.79%; Czechoslovakia, 3.327; Estonia, 3
.306; Finland.

3.306; France, 1.64; Great Britain, 3.306; Hungary.
 3.306; Italy. 0.4045:

Latvia, 3.306; Lithuania, 3.306; Poland,. 3.306; 
Rumania. 3.321; Yugo-

slavia, 1.030.
Patterned on British Rate.

These average interest rates are calculated on
 the debts as funded.

Except in the cases of Belgium, France, Italy and 
Yugoslavia, the rates

were virtually the same as those fixed by the prin
ciple laid down in funding

the British debt.
In the instance of Greece, the funding agreeme

nt provided only for re-

payments of principal. The total of the debt to b
e funded was 518.125.000

but bonds were accepted totaling $20,330,000 
and no mention of interest

payments was made. The difference between 
these two amounts would

represent interest over 62 years at a rate slightl
y in excess of that charged

Italy but the Treasury records do not give such a 
calculation.

The following table shows the funded principal
 of each debt, which is

to be repaid in full, the interest and the total to 
be received by the United

States in principal repayment and interest:

Funded Interest To Be

Country—
Principal. Received.

Belgium 5417.780.000 5310.050.500.00

Czechoslovakia 115.000,000 197.811,433.88

Estonia 13.830,000 19.501.140.00

Finland 9,000,000 12.695,055.00

France 
4,025.000,000 2,822,674,104.17

Great Britain 4,600.000,000 6,505.965,000.00

Hungary 
1.939.000 2.754.240.00

Italy 2.042,000,000 365.677,500.00

Latvia 
5,775,000 8,183,635.00

Lithuania 
6,030,000 8.501.940.00

Poland 178,560,000 257,127.550.00

Rumania 44.590.000 77,916.260.00

Yugoslavia 
62,850,000 32,327,635.00

Greece 
20.330,000

Totals 511,542,684,000 510.621,185.993.10
Total.

Belgium 
5727,830.500.00

Czechoslovakia 
312,811.433.88

Estonia 
33.331,140.00.

Finland 
21,695,055.00

France 
6.847,674,104.17

Great Britain 
11.105,965,000.00

Hungary 
4.693.240.00

Italy 
2.407,677,500.00

Latvia 
13,958,635.00

Lithuania 
14.531.940.00

Poland 
435,687.550.00

Rumania 
122,506.260.05

Yugoslavia 
95,177.635.00

Greece 
20,330,000.00

Grand total   222,163 .869 .993 .1.0

France Has Paid Interest.

The nations combined have already paid abou
t $1.100.000.000 in principal

and interest, practically all of it by Great 
Britain, as the early payments

under funding agreements by most of the other 
nations have been very light.

France paid about $20,000,000 interest annually from 1919 to 1
926 o.a

a surplus war supplies debt of 5407.000,000 
which will be merged with the

Mellon-Berenger agreement, and since 1926, whe
n the latter agreement was

signed, has been meeting the terms agreed to, 
which called for payments of

530.000,000 each in 1926 and 1927, and $32,5
00,000 in 1928 and 1929.

despite the fact that the pact was not ratifie
d.

As a by-product of the agreement made with Gr
eece for the funding of

its war time obligations, the United States extended
 an additional loan of

512,167,000 which Greece has agreed to repay as a p
urely commercial debt

within the next 20 years at 4% interest. The total p
ayments on this debt

will total 517.790,760. Because It was based on a 
new loan made this year to

Greece, the figures are not included in the debt totals dir
ectly attributable

to war loans.

Soviet Bank in Harbin Closed.

United Press advices from Moscow .were published as

fell ws in the "Wall Street Journal" of July 31:

George Piatakeff, President of the Rus
sian State Bank, announced the

closing of the Dal Bank. the Soviet owned f
ar-eastern bank at Harbin, on

account of police interference in its ope
rations. Ile pointed out that the

Dal Bank did a large business in the financi
ng of Chinese-Soviet trade. It

was founded in 1923 and had a turnover of 3,500.000,00
0 goid rubles.

The Dal bank closure follows what amoun
ts to seizure by the Man-

churian authorities at Harbin, who accord
ing to Soviet information, de-

manded the bank's keys and established official supervisi
on which made it

impossible for the bank to centinue operations.

Tripartite Commission of United States, Austria and

Hungary Practically Ends Task with $41,000,000

Judgments on War Claims.

Under date of July 30 the New York "Evening Post" re-
ported the following from Washington:
The Tripartite Claims Commission of the United States, Austria and

Hungary. which has issued judgments totaling more than $41,000,000 in

settlement of war debts of individuals and groups, shortly will cease to exist.

Edwin B. Parker, sole commissioner, is preparing a final report. There

remains only the depositing of a sum in the Treasury to cover Hungary's
debts before the commission's task will be complete.
Through private settlement between nationals of the three nationa.

Austria's debt was reduced finally, to $370,000, That amount was de-
posited in the Treasury and all but about twenty American citizens to

whom it was due have been reimbursed.
The Austrian agent, Dr. Ernst Brossinago, has returned to his post

with the Austrian clearing house. Hungary's agent, Judge Alexius de

Boer, is en route to his home, where he will prepare his final report and
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arrange for the deposit to cover his country's debt. This sum is esti-mated at $200,000.

French Tax Cuts Voted—Relief, Chiefly on Food, Will
Mean Revenue Loss of $20,000,000.

A special cablegram July 31 to the New York "Times"
from Paris said:
Tax relief measures which will mean a loss in revenues totaling $20.000,000and applying principally to food products were voted this evening by theFrench Chamber of Deputies. The reductions were unanimously agreedto by the Senate and therefore will take effect immediately.
It was with the idea of pleasing the Radical Socialist Party, which

contended that a Treasury surplus of 2,500.000,000 francs had resultedfrom this year's tax collections, that the Cabinet decided to-day to askthe Chamber to approve the reduction before adjournment for the summer
vacation.

Government of Poland Completes Contract with Bald-
win Locomotive Works with Final Payment.

According to an announcement July 29 by the Legation of
Poland at Washington, with the final payment, on the date
agreed upon, of $995,000 to the Baldwin Locomotive Works,
the Government of Poland completes its contract with that
company, negotiated on July 28 1919, to the total amount of
$6,965,000. The announcement of the Legation says:
The contract between the Baldwin Co. and the Republic of Poland wasarranged when the restored nation was only a few months old, before itsborders had been finally determined. The contract called for the deliveryof locomotives of a heavy freight type at Danzig, where they were estab-

lished. It was the first American agreement entered into by Poland. and isthe first on a credit basis to be concluded. both as to performance and as toPayments of principal and interest. The early delivery and assembly ofthese locomotives made an important contribution to the extension of trans-
portation facilities within the country.
In a letter to the Legation of Poland, William de Krafft, treasurer ofthe Baldwin Locomotive Works, states:
"It has been a great pleasure to have so successfully carried out and

completed this contract with your Government.
-Under the terms of agreement certain payments were to be made to usat various maturities, and without exception each payment of principal andof interest has been made either on the day of its maturity or a few daysprior thereto.
"We are aware that there were many times during the 10 years of thecontract when payments were made under conditions of greatest difficultyto your Government, notably one payment which was made to us the dayupon which the world waited with great anxiety ot see whether Polandcould successfully withstand the drive of the Bolsheviki.
"Perhaps this was the most critical of the many discomforting incidentswhich have occurred which no doubt handicapped your Ministry of Finance,but nevertheless, each succeeding Minister has made it a point to meet theBaldwin payments without reference to the inconveniences of the moment.This contract, as you are aware, was the first one entered into by Polandwith a foreign manufacturer and the confidence displayed by both partieshas been well rewarded."

Jugoslavian Currency—Question of Stabilization Of
Dinar at Present Rates Under Consideration.

In its issue of July 31 the "Wall Street Journal" reports
the following from Vienna:
The Jails'avian Minister of Finance has just announced that the questionof stabilization of the dinar at present rates is again under study and will beundertaken as soon as circumstances permit. Stabilization has been longoverdue.
It was delayed first by disputes over pre-war Serbian foreign loans andthen by unfavorable market conditions abroad. The currency position isconsiderably weaker than it was six months ago and therefore renewedefforts will be made to place it on a solid basis. The markets abroad areStill so ill disposed as to render the chances of a stabilization loan in thenear future rather slender.
The Jugoslavian National Bank has maintained its rate at 6% for sevenconsecutive years, but it is largely a theoretical rate, for commercial banksdiscount even the finest paper at no less than 12% and 13%, while in thecountry districts farmers are paying 25% and more for short term credits.However, the Natimial Bank has succeeded in keeping the dinar stable interms of dollars and cents since the middle of 1925. It has been aided re-cently in this task by a loan of 522.000,000 from the Swedish Match Trust.National Bank's cash reserve to-day is calculated at only 26% of depositsand note circulation. Hence the urgent need of foreign capital for stabili-zation.

Tenders Asked for Argentine Government Bonds to
Be Retired Through Sinking Fund.

J. P. Morgan & Co. announce that they are prepared to
receive tenders for the amortization on or before Sept. 30 1929
of $654,900 Argentine gold pesos, approximately £130,980,
of the Argentine Government 5% internal gold loan of 1909.
Tenders for the sale of bonds with coupons due March 1 1930,
and subsequently, at a price to be stated in the tender,
must be lodged not later than 3 p. m. on Aug. 14 1929 with
J. P. Morgan & Co., 23 Wall St., New York. Tenders will
also be received in London by Messrs. Baring Brothers &
Co., Ltd., and in Buenos Aires by the Credit° Public°Nacional.
J. P. Morgan & Co. and The National City Bank, asfiscal

agents, have issued a notice to holders of Government of theArgentine Nation external sinking fund 6% gold bonds, issue
of Feb. 1 1927, sanitary works loan, due Feb. 1 1961, to the
effect that $151,956 in cash is available for the purchase forthe sinking fund of such bonds of this issue as shall be tendered

and accepted for purchase at prices below par. Tenders of
such bonds with coupons due on and after Feb. 1 1930
should be made at a flat price, below par, at the office of
J. P. Morgan & Co. or at the head office of The National
City Bank, 55 Wall St., prior to 3 p. m. Aug. 31 1929. If
tenders so accepted are not sufficient to.exhaust the available
moneys, additional purchases upon tender, below par, may
be made up to Oct. 30 1929.

- -----
Bonds of Republic of Chile Called for Redemption.
The National City Bank of New York has issued a notice

to holders of Republic of Chile external loan sinking fund 6%
gold bonds that $82,000 aggregate principal amount of bonds
of the loan due Sept. 1 1961 and $50,000 aggregate principal
amount of bonds of the loan due March 1 1962 have been
called for redemption at 100 on Sept. 1 1929 through opera-
tion of the respective sinking funds. Such called bonds will
be payable on and after the redemption date at the head office
of the bank, 55 Wall Street, New York, and interest on these
bonds will cease from and after that date.

Bonds of Province of Buenos Aires Called for
Redemption.

Hallgarten & Co. and Kissell, Kinnicutt & Co., as fiscal
agents of the Province of Buenos Aires for the issue of 6%
refunding external sinking fund gold bonds dated March 1
1928 and due March 11961, have notified holders of these
bonds that there have been called for redemption at their
principal amount on the next interest date, Sept. 1 1929,
bonds of this issue in the aggregate amount of $218,000.
On that date the principal amount of the bonds will be pay-
able in New York at the offices of either of the fiscal agents
or in London, Amsterdam or Zurich, at the offices of the
designated agents.

Bonds of State of Minas Geraes (Brazil) Called.
The National City Bank of New York, as fiscal agent,

has issued a notice to holders of the State of Minas Geraes
(United States of Brazil) 634% secured external sinking
fund golds bonds, due March 1 1958, that $51,000 principal
amount of bonds of this loan has been called for redemption
at par through operation of the sinking fund, on Sept. 1
1929. Such called bonds will be paid upon presentation on
and after the redemption date at the head office of the
bank, 55 Wall St.; interest on the called bonds ceasing
from and after that date.

Radio Broadcasting of New York Stock Exchange
Quotations—Regulations Effective Aug. 15.

Regulations, effective Aug. 15, for radio broadcasting of
quotations of the New York Stock Exchange were an-
nounced on July 29 by Secretary Ashbel Green on July 29.
It is noted in the "Herald Tribune" of July 30 that the new
ruling reverses the former policy of the Exchange, which
prevented any broadcasting of quotations. It is further
stated in that paper:
The question, which was an important one in the bull market days of

1928 and early this year, has been the subject of a searching investigation
by the Committee on Quotations and Commissions. This Committee held
a meeting July 18 and approved the now broadcasting rules, first announce-
ment of their action being made yesterday.

The committee's announcement was made as follows:
NEW YORK STOCK EXCHANGE.

Committee on Quotations and Commissions.

July 29 1929.To the Members of the Exchange:
I am directed by the Committee on Quotations and Commissions to call

your attention to the rules with respect to radio broadcasting of quotations
of this Exchange, which will become effective Aug. 15 1929, a copy of which
Is enclosed herewith. WOO
I am further directed to ask that you furnish the committee on Quota-

tions and Commissions with a complete list of radio stations, If any, utilized
by you in broadcasting quotations of this Exchange, giving the call letters
and Its location.

ASHBEL GREEN, Secretary.
The regulations were announced as follows by Secretary

Green:
NEW YORK STOCK EXCHANGE.

Committee on Quotations and Commissions.

July 29 1929.
At a meeting of the Committee on Quotations and COMMISSiola held on

July 18 1929, the following regulations with respect to radio broadcasting
were adoped:
(1) Members desiring to broadcast quotations of this Exchange by radio

must first receive written approval from the Committee on Quotations andComnissions.
(2) Permission may be given to more than one firm In the same city.
(3) Permission to broadcast quotations of this Exchange shall be limited

to the prices at the opening, 12 noon, and the closing, and such broadcasting
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of those quotations shall be made only at 10:30 a. m.; 12:30 p. m., and after

the close, respectively (New York time.)

(4) No market information or gossip may be broadcasted. This does

not include statements as to money rates and official announcemen
ts re-

garding action by Federal Reserve authorities, which must be quote
d ver-

batim, without interpretation or comment.

(5) No announcement may be made further than the simple 
statement

that the quotations are supplied through the courtesy of the firm furn
ishing

them.
(6) The Committee shall be notified when the recipient of the privi

lege

discontinues the use thereof.
(7) Permission to broadcast may be withdrawn by the Committe

e at

any time.
ASHBEL GREEN, Secretary.

Brokers' Loans on New York Stock Exchange Reach

New Peak—Total July 31 $7,473,794,294.

Record figures of outstanding loans on the New York

Stock Exchange are revealed in the total made public yester-

day (Aug. 2) by the Exchange, showing the amount as

$7,473,794,294 on July 31 1929. The figures exceed by

$402,573,019 the previous high mark recorded a month ago—

June 29—when the total reached $7,071,221,275. The July

31 total consists of demand loans of $6,870,142,664 and time

loans of $603,651,630. The following is the statement is-

sued yesterday (Aug. 2) 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 July

31 1929, aggregated $7,473,794,294.

The detailed tabulation follows:
Demand Loans. Time Loans.

(1) Net borrowings on collateral from New

York Banks or Trust Companies 85.704,990,914 $448,723,820

(2) Net borrowings on collateral from Private

bankers, brokers, foreign bank agencies or

others in the City of New York  1,165,151,750 154,927,810

Total 86,870,142,664 8603,651.630

Combined total of time and demand loans, 87,473,794,294.

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 issuance

of the monthly figures by it, beginning in January 1926,

follow:
nu— 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 3,536.590.321

Mar. 31 2,033.483.760 966,612,407 3,000,096,167

Apr1130 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

Judy 81 2,282,976,720 714,782,807 2,996,759,527

Aug. ill 2,363.861,382 778,288,686 3,142,148.068

Sept.30 2,419,206,724 799,730.286 3,218.937.010

Oct. 31 2,289,430,450 821,746,475 3,111,176.925

Nov. 30 2,329,536,550 799.625,125 3,129.161,675
Dec. 31 2,541,682,885 751.178.370 3,292,860,256

1927—
Jan. 31 2,328,340,338 810.446,000 3.138.786,338

Feb. 28 2,475,498,129 780,961,250 3,256,459,379

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 3,457.869,029

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
Bept.30 3.107,674.325 896,953,245 3,914,627,570
Oct. 31 3.023,238.874 922,898.500 3,946.137,374
Nov. 30 8,134,027.003 957.809.300 4,091,836.30?

Dee. 31 3,480,779.821 952,127,500 4,432.907,321

1928—
Jan. 31 3,392,873,281 1.627,479,260 4,420.352,541
Feb. 29 3,294,378,654 1,028,200,260 4,322,578.914
Mar. 31 3.580,425,172 1,059,749.000 4.040,174,172
Apr1130 3,738,937,599 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
Bept.80 4,689,551,974 824.087.711 5,513,639,685
Oct. 31 5,115,727,534 • 763,993,528 5.8179.721.062
Nov. 30 5,614,388.360 777,255,904 6.391,644,269
Dec. 31 5.722,258,724 717,481.787 6,439,740,511

1929—
Jan. 31 5.982,672,411 752,491,831 6,735,164.242
Feb. 28 5,948,149,410 730,396,507 6.678.545,917
Mar. 30 6,209,998,520 594,458,888 6,804,457.408
Apr. 30 6.203.712,115 571,218,280 6,774,930.395
May 31 6,099,920.475 565,217,450 6,665,137.925
June 29 6,444.459.079 626.762,195 7,071,221,275
July 31 6,870,142.664 603,651,630 7,473,794,294

Senator Glass to Seek Adoption of Amendment to
Tariff Bill so as to Provide for Tax on Sales of
Stocks Held by Seller Less Than Sixty Days—
Intended to Curb Speculation.

Senator Carter Glass intends to push for adoption his
proposed amendment to the tariff bill whereby a tax of 5%
would be imposed on sales of stock held less than 60 days by

the seller. This proposed amendment, intended to curb

speculation, was referred to in these columns June 1, page

3612 and June 8, page 3766. In its issue of July 20, in giving

the text of the Glass amendment the "United States Daily„

said:
Senator Glass (Dem.), of Virginia, declared orally July 19 that he intends

to make every effort on the floor 
of the Senate to obtain adoption of his

amendment to the tariff bill (H. R. 2667) Plating a 5% tax on transfers of

stock held loss than 60 days.

This amendment is now pending bef
ore the Senate Committee on Finance,

but the Virginia Senator does 
not expect his proposal to be considered.

Whether it is or not, however, Se
nator Glass intends to ask its approval

when the bill reaches the Sen
ate.

Would Check Speculation.

The Senator said that he has not made any canvass of sentiment in the

Senate regarding his amendment, which is designed to curtail "the ex-

cessive stock-speculation orgy into which the market has been plunged

for more than a year." Some Senators have volunteered the information

to him, he stated, that they believe a majority of the Senate will be against

such legislation.
Senator Glass admits that a tax of 5% on the value of 60-day stock

transactions may be "too stiff," but believes it would be effective in cu
rbing

speculation.
"People investing in securities do not sell them within 60 days," 

the

Senator stated, "nor do they sell stock which they do not own, as an i
nvest-

ment."
Regarding other phases of the credit situation which are likely t

o receive

attention at the coming session of Congress, Senator Glass said that 
he was

in favor of legislation making the National banking system more 
attractive

to banks. Many banks are withdrawing into State systems, he p
ointed out.

Two Changes Sought.

Senator Glass mentioned specifically two changes which he thou
ght

would be beneficial. One is an amendment to the Federal Reserve Act

providing for a better division of profits from the point of view of me
mber

banks.
Second, the Senator favored legislation to permit branch-banking 

by

National banks to enable them to compete with State banks. 
Proposals

which have been made in this direction, it was pointed out, wo
uld enable

National banks to establish branches to the number permitted b
y the

State laws where they are located.

Touching on the subject of Federal Reserve participation in the 
proposed

International Bank, Mr. Glass said that this was not a go
vernmental

matter and that the Federal Reserve System could form such in
ternational

contacts as it believes advisable.

Senator Brookhart (Rep.), of Iowa, is author of an amendmen
t similar

to that offered to the tariff bill by Senator Glass. Th
e Brookhart proposal,

however, provides that the amount of the tax paid shall not exceed
 75%

of the profits of the transactions.

The Glass amendment follows in full text:

Amendment to be proposed by Mr. Glass to the bill (H. R. 2667) to Pro-

vide revenue, to regulate commerce with foreign c
ountries, to encuorage

the industries of the United States, to protect Am
erican labor, and for

other purposes, viz: That schedule A of title VIII of the Reve
nue Act of

1926 is amended by adding at the end thereof the fol
lowing:

"8. On all sales or agreements or contracts or options for sales of
 shares of

stock of any corporation at, or under the rules and usag
es of any stock

exchange, or other similar places, in addition to all other t
axesImposed by

paragraph 3 of this schedule. $5 for each $100. of the selling or bu
ying value

whichever may be greater, or fraction thereof, of the stock cover
ed by such

sale agreement, contract or option—if the seller has not h
ad the legal title

to or the beneficial interest in the stock for at least 60 d
ays prior to the

sale agreement, contract, or option. The tax shall not be
 imposed upon a

sale of certificates of stock made at the interests of a lender 
in order to

obtain satisfaction of a loan for which such certificates hav
e been deposited

as collateral security. It shall be conclusively presumed that th
e seller has

had the legal title to or the beneficial interest in such stock for l
ess than 60

days, if, , thin 60 days prior to the making of such sale agreement, con
tract,

or option he has acquired the legal title to or the beneficial int
erest in an

equal or greater number of shares of stock of the same characte
r issued by

the same corporation.
"Every bank, broker, or intermediary who shall undertake or 

carry on

the purchase or sale of stocks for account of others, shall be 
required to

make deduction of the tax hereinbefore levied, and to pay the s
ame to the

collector of internal revenue for the district in which is place 
of business

shall be situated, in accordance with administrative regulat
ions to be

prescribed by the Commissioner of Internal Revenue. .And 
every such

broker, banker, or other intermediary, shall be regarded
 as acting as an

agent for the seller or buyer of such stock, and the provi
sions of the fore-

going paragraph shall apply individually to the transacti
ons of each such

seller or byuer, and not to those of the said broker or banke
r collectively.

"Upon each such sale agreement, contract, or option of sale, 
the seller

shall make and deliver, or cause to be made and delivered, to 
the buyers, a

bill, memorandum, agreement, or other evidence of such sale 
agreement,

contract a lawful stamp or stamps in value equal to the amo
unt of the

tax. Every such bill, memorandum, agreement, or other
 evidence of such

sale agreement, contract, or option shall contain the date thereo
f, the name

of the seller, and an accurate statement of the number and face val
ue, if

any, of the shares to which it refers.
-Any person liable to pay the tax as herein provided, or anyone actin

g as

agent or broker for such persons, who makes any such sale agree
ment,

contract, or option or who in pursuance of any such sale agreement
, con-

tract, or option, delivers any such stock without a bill, memorandum,

agreement, or other evidence of such sale agreement, contract, or option as

herein required, or who delivers such bill, memorandum, agreement, or

other evidence of such sale agreement, contract, or option without having

the proper stamps affixed thereto, with intent to evade the foregoing pro-

visions, shall be deemed guilty of a misdemeanor and, upon conviction

thereof, shall be fined not more than $1,000, or imprisoned not more
 than

six months, or both."
Section 2. This Act shall take effect on the 60th day after the date of

its approval.

Loans to Brokers Could Reaeh 12 Billion Dollars Before

Reaching Limit of Potential Expansion, According

to Midland Bank of Cleveland.

Outside loans to brokers could rise to around $12,000,000,-

000 before reaching the limit of their potential expansion,

says the Midland Bank, Cleveland, in a study of the call

loan market. The present volume of corporation loans of

around $3,000,000,000 represents an increase of 380% in

three years. The theoretical limit of outside loans is esti-

mated by the bank on the basis of nearly $10,000,000,000

of cash on hand held by about 350,000 corporations, together

with more than $2,000,000,000 of cash holdings of invest-
ment trusts and other reservoirs of wealth which might be
tapped for the purpose of brokers' loans. The bank says:
The estimated limit of outside loans to brokers does not imply that

they will reach that figure. In fact it is very unlikely, at least in the near

future. But it does suggest that these loans could expand considerably

over their present level and still be well below their theoretical limit.
Although outside loans involve no great danger to our present credit

structure, they do increase materially the difficulties of credit regulation.
The Federal Reserve System is charged by the Federal Reserve Act with the
responsibility of fixing its discount rates "With a view of accomodating com-
merce and business," which implies credit regulation. Regulation of bank
credit may be accomplished in several ways: through open market operations,
discount rate changes, moral suasion, or in exceptional cases through re-

fugal to rediscount. But none of these apply to outside loans to brokers.

The Reserve System has no control whatever over such loans.
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The effect of this may be seen clueing the first half of 1929, when theSystem felt that too much bank credit was going into the call loan marketand urged certin member banks to reduce such loans, which they did to theextent of 585 million dollars (Jan. 9 to June 12). If there were no suchthing as outside loans, such a reduction would have meant real liquidationIn the call market; but as it was, outside loans actually Increased by P5millions, almost equaling the drop in bank loans.Although the Reserve System accomplished its expressed object of re-ducing member bank borrowings which were continually going into thecall market, this also involved the transfer of half a billion dollars of creditfrom the banks, where it was subject to Federal Reserve regulation, to thecorporations, where it is not.Outside loans have also changed the significance of high interest ratesFormerly an 8 or 10% call money rate meant that credit was very scarce—almost unobtainable—and such rates, if continued, often foreshadowedsevere credit stringency and a decline in security prices. But in the pastyear or two high call and time rates have merely attracted additional out-side loans in large quantities, and consequently money has been availableto those willing to pay the price. High rnoneY rates used to be an indexet the availability of credit; now their importance in this direction is greatlyreduced.

Senator King Says Stock Speculation Will Result in
Drastic Legislation.

The situation brought about by the steady increase in
brokers' loans must sooner or later bring drastic regulatory
legislation, Senator King (pain.) of Utah said in a statement
Made public on July 26. According to the "United States
Daily" the Senator again announced his intention of asking
at the regular session of the 71st Congress, which convenes
in December, for pressing for action on his resolution (S. Res.
71) for an investigation into the increase in loans And stock
market activities. The full text of Senator King's statement
is taken as follows from the paper quoted:
New York brokers' loans yesterday reached the unprecedented height ofnearly $6,000,000,000. ,
Undoubtedly brokers in other parts of the United States have largeborrowings, perhaps aggregating 81,000,000,000. The total loans tobrokers will certainly amount to 87,000,000,000. Individuate, oarneratienS,inVestMent trust a and other corporations not falling Under the classificationof banks have loaned to brokers a very substantial portion of this aggregateamount. Perhaps not more than one-half of these loans to brokers weremade by banks. state and national. I do not havp figures before me butmy recollection is that the loans made by banks within the Federal ReserveSystem exceed by $1,000,000.000.It is a matter of surprise that so large a part of the brokers loans C011(113from individuals, iodustrial anti business corporations, investmentand various forms of investment and securities companies. It means that.Capital is being withdrawn from business enterprises and used to aid andpromote stock speculations. The high rates of interest paid for these loansare a powerful magnet to draw money from savings banks and from businessenterprises and from prospective industrial developments.Funds are withdrawn from all parts of the United States to meet thedemand of brokers. People withdraw their Accounts from savings ban*which pay 4%, attracted by the, much ItiglInf rates Paid for money forspeculative purposes, and funds from Canada ard other countiles aretransmitted to the United States, attracted by the high rates or interestpaid for money by brokers and those engaged in stock speculations.This condition is =wholesome, and in the long run will Prove injuriousto the country.
Tne stock-gambling mania is rampant, and thousands of individnalgwho cannot afford to speculate in stocks or buy on margins are drar(14Within this destructive maelstrom. Only recently stocks declined nearlytwo billion dollars in a few days and thousands of persons were victimized,many being forced into bankruptcy.
Persons who bet upen races or upon cards or who indulge In the gameSt "craps" are often arrested for gambling. The losses sustained by theAmerican people in stock speculations and the operation, of stock and grainexchanges amount to hundreds of millions of d911„ars annually. Thissitnation will sooner or later bring about drastic legislation.

Viscount Rothermere of Great Britain Sees Wall Stree%
as World Power—Calls It Greater Than League,
More Subtle Than Bolshevism—Wants Britain to
Cement Ties of Friendship With Us in View of Our
Growing Power:

In its issue of July 28„ the New Yprk "Times" priated the
following Associated Prom Account from London July 27:
The tiondnant Influence of American financial strength in the world'seconomic affairs makes it supremely important for Great Britain that sheImprove her relations with the United States, in the opinion of ViscountRothertnere, noted British editor, in The Sunday Pictorial. His attic'swas headed "Will Wall Street Swallow Europe?"The publisher describes Wall Street as another world power, havingmore authority than the League of Nations and "more subtlety thanBolshevism."
The rise of this great financial world power, Viscount Rothermere de-clares. ought to be a cause for satisfaction and not resentment for GreatBritain.
"When the present glut of capital in America at length produces a sur-plus." he says, "we should do everything possible to attract it, togetherwith American technical skill and experience, to the task of revitalizingand developing depressed British industries. This is Britain's shortestroad to industrial recovery and all handicaps of the investment of Ameri-can capital in our country, such as the disqualification of American share-holders from voting, should be removed,"Pointing to the United States' natural situation. Viscount Rothermereasserts that the statement the war made America rich is only partly trueand that with such supreme advantages nothing could keep the UnitedStates from becoming the richest and most powerful nation in the world.Work and money-making, says the ptiblisher, are almost the sole inter-ests of the entire American nation. Americans have few hobbles, noleisured class and rarely retire from bnsiness, he declares, and the presi-dent of any one of a score of American corporations is a greater figurethan any political president or Prime Minister in Europe. Statistics andsalesmanship are the scientific hobbies of the nation.

Eurepe's ecenomIc state in comparison he pictures as deplorable. Withtrade depression hanging like a thunder cloud over European stock ex-changes and political complications always possible, it is not surprising,according to the writer, that money, which is the most sensitive and mobilecommodity wed, should fly to the fairer fields of the United States. Americatoday is seen as the goal of refugee capital, just as a generation ago she wasthe goal of political fugitives.
Viscount Rotherrilere describes Wall Street as a celpssal suction pumpdraining the world's capital and creating a vacuum in Europe. Thesources or guropo's credit, he adds, are drying up, and since most of thesmaller countries of the Continent always lived by mortgaging their futurerevenues. the Process threatens them with bankruptcy and ruin.The expansion now going on in Wall Street, the writer asserts, is thegreatest financial phenomenon of any age, and will have vast and wide-spread consequences. The absorption of European capital in Americahe sees rapidly giving to the United States the financial empire of theSfOrld• Greet Ellredlean banks, with the exception of the Bank of Englandand the Bank of France, will tend increasingly to become dependencies ofthe Federal Reserve Dank of Now York, in his opinion."These are facts which emphasize for England the supreme importanceof Strengthening still further our good relations with the united states,"he concludes. "By closer co-operation with thq United States, by copy-ing their modern methods and securing their friendly aid, we shall beusing the best means to extricate our own older and hardly tried °caw:gateorganization from the difficulties which so clangorously beset it."

New York Real Estate Securities Exchange to Open inNew York Oct. 1 for Trading in Real Estate Securi-
1w cyrua C. Miller.

Announcement that the New York Real Estate Securities
Exchange would begin operations in this city on Oct. 1 was
made by Cyrus C. Miller, President of the Exchange, at a
luncheon on July 31 to editors and publishers of New York
newspapers, at the Uptown Club. The new exchange,
which will have its quarters at 12 East 41st St., will function,
according to Mr. Miller, as the New York Stock Exchangedons in its field. In addressing the gathering Mr. Miller
said in part:
On Qct. 1, the New York Real Estate Securities Exchange will be openedat 12 East 41st St. for trading in real estate securities. For the real estatefield it will function as the Now York Stock Exchange does in its filed.The unit of bnsittess operation has 4oc.roalieci in pie. and with the growthof the real estate unit, particularly with regard to buildings and theiroperation, financing by individuals has become incompatible with progress.In addition to the normal interest in real estate, many people will now beconcerned with it through increase in the application of collective ownershipwhich the exchange will afford.
To use the principle of collective ownership, real estate securities in theform of mortgage certificates and stock in corporations owning propertyhave been bought and sold for a number of years.But the ability of corporations to obtain funds for large scale operationsin this way has been hampered by a lack of facilities for marketing theirsecurities. The trouble lay in the reluctance of investors to place theirmoney in securities which were not readily saleable and for which there wasno authoritative source of information as to their soundness.It is the purpose of the New York Real Estate Securities Exchange tomake real estate securities liquid by providing a regular market where realestate stocks, bonds, and other securities may be negotiated, sold andtransferred. In addition it will urge banking institutions to arrange tofinance real estate transactions and the transactions growing out of realestate.
The

Exchange 
will direct its efforts also to safeguard tho interests of bothdealers and investors.

Proposed listings will be rigidly investigated. Their acceptance orrejection will be based on appraisals of property and examination of thefinancial condition, the records of past activities, and the personnel ofcorporations and individuals offering securities. This information will bemade available to prospective investors so, if they 'wish, they may formindependent opinions on the basis of responsible data.
Through the mutual benefits to the Investing public, real estate men.and the people whose interest in real estate Ls founded on their every dayuse of it, the Exchange will give new life to the real estate business.Stabilization of the real estate market values will be an outstandingachievement through its tendency to curtail blind speculation and its strongemphasis of the aspect of sound investment.
Real estate men whose securities are accepted will gain sales prestige byhaving their securities bear the approval of the Exchange, and the publicwill be served both by the liquid market as well as by the Exchangna (Bs-couraf ement of unsound offers.
New York partimilarly will find the Exchange of two-fold importance,eal estate operatera will be given the means to obtain larger capital mrmore ambitious and better developments In the city and its presence herewill strengthen the financial leadership of New York.What the public in general will be most interested In. I believe, will bewhat effect the improved method in financing will mean to domestic andcommercial building. That larger financial capacity will enable real estateoperators to work in larger units, Is a certainty. It also followa that greaterefficiency is possible in larger units. Changes which will affect the dailyIntimate lives of the people are the logical wake to be made by the forwardmovements of the Exchange. What happens as a result of the inaugurationof the Exchange will touch millions.
We realize keenly that the New York Real Estate Securities Exchangemust merit public faith and that the degree of confidence it ieseine in thepublic will measure its success.
Although it will be revolutionary in the real estate field in America, theExchange does not start under a handicap of strangeness and unfamiliarityto investors as a method of buying and selling securities. The public isalready acquainted with the salient features of its operation, for, in general,It is patterned after the New York Stock Exchange.The necessity of launching the project under a sponsorship enjoying thefirm confidence of the public has been acknowledged as a prerequisite tosuccess. For this reason, it was decided that the Real Estate Board of NewYork should be the sponsor. It stands responsible for the discharge of dutyassumed by real estate on its initiation into the field of organized financialmarkets.
The of the Exchange is restricted to members of the Board,but this does not confine the membership to New York City real estate mento the exclusion of those in other cities, nor does it prevent listing of securi-ties on property throughout the country. The various classes of membership.
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permit memberships in other cities and securit
ies on property in Seattle.

Washington, or Brownsville, Texas, may be 
listed if they pass the test of

soundness.
The Board pledges its character for the E

xchange, but the Exchange,

however, in order to carry out its function to th
e limit of its possibility for

the benefit of investors and the real estate field, m
ust earn and maintain

confidence on its own merit of service.

The Exchange will be a source of interesting ne
ws to the members of the

community, because it will reflect the attitud
e of the public toward the

basic values of real estate. It will act as a safeguard to the whole public,

upon which your prosperity and ours rests.

The organization is fully manned. Mr. 
Aaron Rabinowitz is Vice-

President; Morton R. Cross is Treasur
er; Anton L. Trunk is Secretary;

Peter Grimm is Chairman of the Board of G
overnors, consisting of twenty

other prominent real estate men whose nam
es are well known throughout

country; J. Clarence Davies is Chairman o
f the Membership Committee;

T. S. Mersereau is Business Secretary. 
Edward L. Bernays has been

charged with maintaining relations with the 
press and advising on our

public relations.

Chatham Phenix Review Cites Record-Breaking 
Re-

turns from'Stocks and Bonds.

Record-breaking returns from stocks and bonds in the

United States are tabulated in the August issue of the

Outline of Business distributed on July 31 by Chatham

Phenix National Bank and Trust Co. The bank's summary

says:
"Dividends and interest paid into the pockets of

 holders of principal

American securities in the half year just closed total
 approximately $3,265,-

545,000, it is shown by data reported to th
e U. S. Commerce Department.

Of this sum $1,264,500,000 represents dividends
, while the remaining

$2,001,015,000 is interest.

"These figures are preliminary and will almost certainly be inc
reased by

many millions of dollars when a final tally of payment
s is made. They are

valuable, however, for the comparison they affor
d with similar data for

previous years.
In the corresponding period of 1928 a total of $2,878,405,0

00 in interest

and dividends was reported paid. As against this figur
e the current year's

payments show an increase of $387.140.000 or 13.5%. Compared with

the me total of $2,769,230,000 the gain for 1929 is $496,225,000 or 17.9%.

The heaviest rate of increase is found on the dividend side, where pay-

ments this year are found to be 15.9% above last year, compared w
ith

11.9% for interest. Uptrending profits in recent months have enabled

some 580 corporations to declare increased or extra dividends since
 the

first of the year, the records disclose, as against 385 in the corresponding

period of 1928. Initial declarations number 508 compared with 224 a

Year ago. Only 26 dividend reductions are reported where last ye
ar there

were 34.
This record distribution of investment income offers one explanation of

the sustained purchasing power of the American people which is enabling

them to absorb an output of goods never before equalled.

Another reason for the nation's well-filled purse appears from da
ta of

the U. S. Labor Department which shows manufacturing payrolls to b
e

running approximately 10% larger this year than last. This is on the

basis of reports from nearly 13,000 establishments in 54 industries 
with a

weekly wage-roll aggregating $97,954,378. Industry it is thus seen is hel
ping

furnish the means to maintain the markets for its own wares.

Retail trade is claimed to be one of the most accurate measures
 of the

financial condition of the great mass of consumers. 
Based upon daily

average sales the country's retail turnover is approximately
 5% larger

than in 1928: latest Federal Reserve Board data indicate.

Foreign markets also continue to take large quantities of 
American

products. Merchandise exports reported by the U. S. Commerce Dep
art-

ment total $2.627,142,000 to July 1, compared with $2,377.
989,000 last

year.
Under this stimulus of demand from both at home and abroad 

industrial

production is being maintained at levels which are estimated to average

15% above last year. Seasonal recassions in most lines have fallen short

of expectations. This is especially so of steel where unfilled tonnage has

declined only slightly in spite of continued heavy shipments.

In the automobile plants Increased activity is forecast with the Augus
t

production schedules. The year's record-breaking output now stands at

3,222.033 machines to July 1, compared with 2,201,521 in 1928.

Agriculture is finding encouragement in recent recoveries in the prices

of important farm products, including wheat, rye, cotton, cattle and

hogs. The general level of farm prices was higher on July 15 than on June

15. according to the U. S. Agriculture Department, and is likely to 
remain

so during the next two months.

Income tax collections for the fiscal year 1929 totaled $2,331.1l0.000.

the U. S. Treasury announced, an Increase of $156,53; ,000 over last y
ear.

Largely because of this the Government was able to close its books with

a surplus of $185,000,000 maintaining unbroken the record of surpl
uses

for each year since the budget was instituted.

Cuba May List Our Stocks—Havana ETchange Names
Group to Study Quotation Problem.

Assoeiated Press advicos from Havana, July 29, published

in the New York "Times" said:
The Havana Stock Exchange may soon be quoting American securiti

es

on the local exchange.
An investigating committee has been named to consider the feasibility

of such quotations to increase business o
n the liavana "Boise." or Street.

In printing the above the "Times" stated:

No arrangement has been made as yet fo
r the listing of American securities

on the Havana Stock Exchange, so 
far as could be learned here. It was

understood that the investigating committee named
 to consider the matter

may send representatives here to conf
er with Stock Exchange interests.

Members of Now York Exchange houses
 said they did not think the Havana

Exchange would have any difficulty in obta
ining securities for its list.

Effect on California Bank Law of Macallen Decision

Involving Massachusetts Law Governing Taxation

of Corporations—Decision Far Reaching According

to New York State Attorney-Gener
al.

William C. Wood, California State Superintendent of

Banks, in the State Banking Depa
rtment Bulletin for July,

comments as follows on the Macallen decision involving
 the

franchise tax law of Massachusetts:
Payment of Bank Taxes.

Many inquiries have come to this off
ice concerning the effect on the

new California bank tax law, of the 
recent Macallen decision in the United

States Supreme Court in a case involving 
the Massachusetts statute gov-

erning the taxation of corporations. 
The Macallen decision is to the

effect that in case of an ordinary c
orporation the state taxing authorities

can not include the income from tax-
exempt bonds in estimating the amount

of franchise or excise tax the corporatio
ns should pay. The United States

Supreme Court in rendering the decision 
in the Macallen case specifically

reserved for further consideration the matte
r of including income from tax

exempt securities in estimating the tax 
that a national bank should pay.

In brief. the Macallen decision, while se
tting forth general principles which

may later be extended to the taxation of 
national and state banks, does

not specifically decide the constitution
ality of the California method of

taxing national state banks.

Mr. Reynold E. Blight, franchise tax 
commissioner, states that he has

received direct information from New Yor
k and Massachusetts that the

banks of these two states intend to 
submit their franchise tax returns

to their respective commissioners 
as required by their respective fran-

chise tax acts, which are similar to the 
California franchise tax act. Bankers

in Massachusetts and New York i
n making their moons intend to dis-

regard wholly the Macallen decision. 
It seems to me that this action on

the part of New York and Massachusetts 
banks is of great interest to the

bankers of California. We are hoping
 that the banks of California will

transmit their franchise tax returns, i
ncluding in the gross income, the

income from tax exempt securities. 
Under the refund provisions of the

California franchise tax act the Cali
fornia banks will not surrender any of

their legal rights by so doing. It is my belief that the banks should, so

far as possible, comply with the 
franchise tax commissioner's suggestion

if counsel for the respective banks c
onfirm the franchise tax commissioner's

opinion above quoted.

In reporting that Attorney-General Ward 
of New York

indicated that he was co-operating with the Atto
rney-General

of Massachusetts in an application t
o the U. S. Supreme

Court for a reargument of the Macallen case.
 Albany advices

June 18 to the "Wall Street News" added
:

In the Macallen case the Supreme 
Court declared that the Bay State

in taxing corporations could not include
 in the income by which the tax is

measured interest received by corporat
ions from United States bonds or

from the bonds of the counties or 
municipalities of that commonwealth.

Decision Far Reaching.

The decision Is of far reaching importan
ce, Attorney General Ward

pointed out, because of its effect upon the 
new method of taxing financial

institutions and corporations adopted by man
y of the larger states as a

substitute for the haphazard systems of levy 
formerly in operation.

"In this state." Attorney General Ward add
ed, "the statute chiefly

affected is the amendment to the tax law (
articles 9-b and 9-c) levying a

franchise tax upon banks, trust companies and 
other financial institutions,

the revenue from which is paid to the cities,
 towns villages and school

districts of the State. If the decision stands it is estimated t
hat the loss

of revenue to the municipalities will aggregate upward of $4,500,000

annually. These estimates are based upon past 
collections under this

new tax."
At the same time Attorney General Wa

rd announced that he had desig-

nated Assistant Attorney Wendell P. 
Brown, Corporation Tax Expert,

to represent him at a conference in Bost
on, at which the Attorneys General

or their representatives of various 
states affected by the Macallen decision

framed the application to the highest c
ourt for a reargument of the case.

State Tax Commissioner Mark Graves 
and Seth Cole, Counsel to the

Department of taxation and finance, 
were present at this conference.

New York Federal Reserve Bank on Go
ld Movement.

• The Federal Reserve Bank of New York 
reports that

"during July there was a further inflow of a moderat
e amount

of gold, which represented a continuation
 of the movements

from England and Argentina, reported in June.
" In its

Aug. 1 "Monthly Review" the Reserve Bank 
further com-

ments as follows on the gold movement:
Receipts from London totaled approximately 

$10,000,000 in the first

half of tho month, but as sterling exchange 
became somewhat firmer in

July, no further shipments were reported. 
Imports from Argentina

amounted to nearly $21,000,000 in July and addi
tional sales of gold in

Buenos Aires for shipment to Now York were report
ed during the month.

These imports were partly offset by the earma
rking of $20,000,000 of

gold at the Federal Reserve Bank of New York f
or foreign account, and

exports of less than $1,000,000, so that the net gai
n to the monetary gold

stock of this country through these transactions was 
approximately $10,-

000.000 in July, which was the smallest net gain for an
y month since

January.
The July imports brought the total receipts of gold from

 England to ova.

$48.000,000, and the total from Argentina to about $51,000
,000 during the

first seven months of this year. In addition to these movements there

were substantial shipments from Germany and also from 
Canada earlier

in the year, but these Imports have been partly offset 
by a net increase of

about $20,000,000 in the amount of gold held under earmark;
 so that the

total gain of gold through net import and earmarking transactions s
ince the

first of the year has amounted to about $184,000,000.

The principal gold movements abroad in July were purchases 
of god in

London for shipment to Germany and France, which, from the 
viewpoint

of the British money market, were much more important
 than purchases

for shipment to New York. New reports indicated that a total of 
at least

$36.000,000 of gold was taken in London during the month for 
shipment to

Berlin, and about $41,000,000 for shipment to Paris.

New York Federal Reserve Bank on Economy in Use
of Currency.

From the Aug. 1 "Monthly Review" of the Federal Reserve

Bank of New York we take the following:
During the past few years there has been a decline in the total 

amount

of currency in circulation in the United States during a period wh
en business

has been generally active and production in several lines has 
exceeded all

previous high marks. While this appears to be unusual and contradictory.
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an analysis of previous years shows that for some time there has beengoing on in this country a continuous economy in the use of currency.The accompany chart [this we omit, Ed.] presents a comparison of theamount of currency in circulation (after deducting cash held by the banks)with the long-term trend of growth of the trade of this country, and withan index of the general price level, all of which were calculated by thisbank. This comparison shows that, after allowing for the trend of busi-ness growth and for changes in the price level, the use of currency hasbeen declining almost continuously for at least 45 years. During thegreater part of this period the tendency to use less currency has been ob-scured by the increase in the population and business activity of thiscountry, or by a rise in the general level of prices, or both, with a conse-quent increase in the total currency requirements, and it has only beenwithin recent years that the tendency has become plainly apparent.The effects of changes in the general price level on currency circulationare strikingly shown during the late war and the post-war recession. Infact, the Increase in currency circulation from 1917 to 1920 appears tohave slightly exceeded the rise in the price level and the growth of trade,so that there was a temporary rise in the adjusted currency figures, shownin the lowest line. This may have been due to the fact that a considerableamount of currency, although nominally in circulation in the UnitedStates, actually was taken out of the country during the war and imme-diately following, and did not return rapidly until the period of depreciationof European currencies had largely ended. The renewed decline sincethose years, however, appears to be in line with tendencies which wereoperative for a considerable period prior to the war toward an increaseduse of checks for payrolls and other transactions, and reductions in theamounts of currency carried or hoarded.

Federal Reserve Bank of New York on Money Market
in July—New Sized Paper Currency Increases Cur-
rency Circulation $100,000,000.

The demand for the new paper currency served to increase
the demand for credit during July according to the Federal
Reserve Bank of New York, which in discussing the money
market in its Monthly Review August 1 says:
Money conditions in New York were firmer in July than in June, accom-panying heavy indebtedness of New York City banks at the Reserve Bank,which persisted after the passing of the usual demands of the mid-yearand 4th of July holiday. The chief causes were a curiosity demand for thenew sized currency issued on July 10 which led to an increase of $100,000,000In the amount of currency in circulation, and an increased demand for creditlargely for the security markets. The influence of both these causes waslargely concentrated upon the New York money market.There is ordinarily a close similarity from one year to another in theamount of currency required for the Juno month-end and the fourth ofJuly holiday. This year the changes in the total volume of currency incirculation outside of the Treasury and the Reserve Banks from the firstof June to July 8 paralleled the changes of last year; there was a regularebb and flow of about $50.000,000 of currency each week, and an additionaloutflow over the end of June and the fourth of July amounting to about$100,000,000 for the country as a whole.
For a few days beginning with July 9, however, the similarity betweencurrency movements in the two years suddenly ceased, and when it reap-peared again after July 15 the total amount of outstanding currency thisyear was running about $50,000,000 above the corresponding days in 1928,whereas before July 8 the volume outstanding had been running nearly$50,000,000 below a year previous.
The effect on the banks of this extra demand for currency was to increaseby a corresponding amount their indebtedness at the Reserve Banks. Asis frequently the case, the demand on banks throughout the country ap-pears to have been met largely by their withdrawing funds they had inNew York City; consequently almost the full burden of the increased bor-rowing had to be carried by the New York City banks. The increasedindebtedness incurred by these banks over the mid-year period could notbe retired rapidly between the 7th and the 15th of July, as is usually thecase, but was largely continued throughout the month.

Demand for Credit.
The second factor in the heavy indebtedness of Now York City bankswas the sustained demand for credit. The accompanying diagram [thiswe omit, Ed.] shows that after the April and May liquidation there wasagain a rapid expansion of credit, which was considerably in excess of thetemporary mid-year increase which frequently occurs, and which was notliquidated to any considerable extent after the mid-year period had passed.The greater part of this increased demand for credit took the form of borrowings by security brokers, but there was also an increase in the demandfor credit for commercial and agricultural purposes. This increased demandfor credit was largely concentrated upon the New York City banks and wasresponsible for the rapid increase in their borrowings during Juno. Between

July 1 and July 24 these banks reduced their brokers loans considerably asfunds became available from out-of-town banks and other lenders, but theirtotal loans and investments on the latter date remained about 400 millionhigher than at the end of May. The increase in loans was accompaniedby a steady and substantial withdrawal of deposits from Now York.

Recommendations of Federal Advisory Council to Fed-
eral Reserve Board During 1928 on Discount Rates,
Speculative Restrictions, Open Market Policy, &c.

In its complete report covering the operations for the year1928 (made available June 10) the Federal Reserve Boardhas incorporated the recommendations made to the Boardby the Federal Advisory Council at various periods duringthe year. From this it is revealed that "the relation ofFederal Reserve discount rates and security loan marketrates" was considered last November, and, according to thereport, the Council expressed it as its belief that "there is arelationship between the rediscount rates established by theFederal Reserve banks and the New York call money rate."We quote as follows from the report regarding the Council'srecommendations on Nov. 22:
November 22 1928.

Topic No. 1—The relation of Federal Reserve discount rates and securityloan market rates.

Recommendation—The Federal Advisory Council believes there is a rela-tionship between the discount rates established by the Federal Reservebanks and the New York call money rate. The establishment of a 5%rate by most of the Federal Reserve banks has been followed by a minimumrenewal rate of 6% in the New York call money market, the actual ratedepending upon the supply of and demand for money on the New Yorkstock market from day to day. A change at this time of the rediscountrates in either direction is not regarded as advisable, having regard to theneeds of the commercial, industrial and agricultural interests and the specu-lative situation. A raising of the rates would be detrimental to businessinterests and a lowering would probably encourage continued speculationon the stock markets of the country.
Topic No. 2—The effect of open market operations and buying ratesof the Federal Reserve System on the security loan market.
Recommendation—The open market operations have a direct and imme-diate influence upon all money markets. The buying rates prevailing Inthe open market operations should not be inconsistent with the policyadopted in fixing the rediscount rates.
Topic No. 3—The relation of security loan rates to other money rates.
Recommendation—The demand for loans on securities has undoubtedlycaused an advance in interest rates generally. However, the requirementsof business have been fully met at preferential rates which have not beenburdensome or restrictive.
Topic No. 4—The proper function and use to be made of banking invest-ments in brokers' loans.
Recommendation—Insofar as this refers to non-customer loans, theCouncil is of the opinion that such investments are proper for memberbanks to make with surplus funds only except for the purpose of meetinga temporarily disturbed situation. Member banks, however, should notborrow to carry these loans solely for the purpose of making a profit.Topic No. 5—In the opinion of the Council, under what conditions andwhat methods of policy, management or operation, may the FederalReserve System in discharging its duties under the Federal Reserve Actuse to prevent a seepage of Federal Reserve credit into the call loan market.retaining at the same time every assurance of a minimum interference withthe free play of credit to accommodate business and commerce.
Recommendation—The Council in its answer to Question No. 4 has indi-cated the co-operation which it believes the member banks of the Systemwould give to the Federal Reserve banks in order to prevent a seepage ofFederal Reserve credit into the call loan market. In the opinion of theCouncil this is the most effective method of accomplishing the desired object.
The recommendations of the Council to the Board earlier

in the year are indicated as follows in the report:

RECOMMENDATIONS OF THE FEDERAL ADVISORY COUNCIL.

February 17 1928.
No recommendations were made by the Federal Advisory Council atits first meeting in 1928, held Friday, Feb. 17.

May 18 1928.
Topic No. 1—Discount and open market policy of the Federal ReserveSystem.
Recommendation—Report by Gov. Roy A. Young but no recommendationmade by Federal Advisory Council.
Topic No. 2—Purchase and sale of Government securities by FederalReserve banks for their own account apart from the system's open marketinvestment account.
Recommendation—The Federal Advisory Council believes it to be desira-ble to include in the open market portfolio of the Federal Reserve Systemall operations connected with any Government security holdings of thesystem. This would seem to be the only means of making the policy ofthe open market committee effective.
Topic No. 3—The desirability of requiring member banks in FederalReserve bank and branch bank cities and in other cities designated by theFederal Reserve Board from time to time to calculate and adjust their law-ful reserves daily instead of on an average semi-weekly basis as at present.Recommendation—The Federal Advisory Council is emphatically opposedto any further shortening of the period for calculating and adjusting reservesbecause of the unnecessary disturbance to current business caused thereby.The Council regards the suggestion to require a daily adjustment of reservesas being aimed at a relatively few offending banks. It is the view of theCouncil that the purpose desired could be attained if regulations wereadopted penalizing those banks abusing the present average system. TheCouncil begs to inform the Federal Reserve Board that it will file a memo-randum reciting in detail the difficulties and disturbances which would becaused by the suggested change in the calculation and adjustment ofreserves.
Topic No. 4—The desirability of recommending legislation amendingSection 19 of the Federal Reserve Act relating to required reserves of mem-ber banks and of writing into law a complete definition (along the linos ofthe Board's Regulation D) of what constitutes savings and other timedeposits.
Recommendation—The Federal Advisory Council believes that it wouldbe inadvisable to approach the Congress on the question of reserve re-quirements and definition of savings and other deposits or any like matters.The Federal Reserve banks and the Comptroller of the Currency throughInformation obtained by the examiners should be able to correct the abusesreferred to in the topic suggested by the Federal Reserve Board. In gen-eral, Regulation D seems to the Council equitable and just. It might beamplified to prevent some of the abuses which have developed, such as thewithdrawal by check of savings and time deposits and the lack of a cleardistinction between demand and time deposits. The Council has consid-ered the matter of reserves to be required in the recommendation to Topic 6.Topic No. 5—The advisability of formulating a program of advising allmember bank directors as soon as possible of their legal responsibilitiesindividually arising out of non-compliance with the reserve requirementsof the Federal Reserve Act on the part of their respective banks.Recommendation—The Federal Advisory Council does not favor communi-cations such as suggested except in cases of persistent wrongdoers. Thepresent regulations appear to be adequate.
Topic No. 6—The desirability of revising the present list of reservecities and including in the list certain cities not now so designated whichare within a short distance of a Federal Reserve bank or branch city andother cities in which a largo volume of bank deposits are carried.Recommendation—The Federal Advisory Council believes those citiesshould be designated as reserve cities whose banks are carrying a sub-stantial volume of deposits from other banks.

September 28 1928.
Topic No. 1—Business conditions in the respective Federal Reservedistricts.
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Recommendation—Members of the Council have been poll
ed and report

that business is generally good and on a sound basis. The aggre
gate

volume is greater than the most optimistic forecasts of the earlier
 part of

the year prophesied.
Topic No. 2—Effect of prevailing rediscount rates on business.

Recommendation—The prevailing rediscount rat
es have not retarded

business since its demads have been taken care of satisfactorily 
by the

banks in this time of high money rates and generally have bee
n favored by

a preferential discount rate. The Council believes the bank
s are disposed

to continue this practice of favoring commercial borrowe
rs as long as pos-

sible. It should also be noted that some financing of a more or less pe
r-

manent type has been delayed by the present high money market.

Topic No. 3—Open market committee.

Recommendation—The Federal Advisory Council with
out any intention

of criticizing the present arrangements but in order
 that all Governors of

the Federal Reserve banks may participate in the discus
sions leading up

to actions of the open market committee, suggests to
 the Federal Reserve

Board to consider the advisability of having the membership
 of the open

market committee consist of all the Governors of the Federa
l Reserve banks

with an executive committee composed of five member
s with full power to

act.
Topic No. 4—Suggestion that the Board revoke

 its ruling et 1919 to

the effect that balances due from foreign banks may not be deducted f
rom

balances due to other banks by a member bank in calculati
ng its reserves.

Recommendation—The Council understands fully the need of the 
ruling

of 1919 at the time it was made, but it urges strongly that now under

altered conditions deposits in foreign banks immediately available be made

a deductible item in figuring the required reserves of member banks.

Topic No. 5—Suggestion that the Board's regulations be amended so

as to fix seven days as the minimum limitation on advances by Federal

Reserve banks to member banks on their promissory notes secured by eligible

paper or Government securities.

Recommendation—The Federal Advisory Council Is opposed to the above

amendment of the Board's regulations. It 8001119 to the Council it will

tend to increase rather than diminish the funds available for speculation

and to increase the sale and purchase of Federal Reserve funds. It is obvi-

ous that, if a member bank must borrow for a period of seven days, even

though it needs the money for a shorter period only, such a bank will be

compelled either to place Its idle funds temporarily at the disposal of the

call-money market or to sell such Federal funds to some other member bank.

Seventeen New York City Banks Out of Fifty That
Have Merged in Three Years Retain Identity—

Unprecedented Concentration of Banking Capital
Detailed by Clinton Gilbert.

The rapid and unprecedented elimination of independent

banking units in New York City in the last three years

is depicted in a tabular summary drawn up by the bank

and insurance stock house of Clinton Gilbert and made

public July 22. Of 50 banks absorbed by larger institutions

since April 12 1926, when the merger movement got its first

real impetus with the consolidation of the Mechanics &

Metals National Bank and the Chase National Bank, the

largest concentration of banking capital in the history of

the financial centre was achieved, representing practically

all of the mergers in this field during that period and leaving

but 17 with their former identity. The aggregate capital

represented by these mergers amounted to $125,050,000, or

within $15,050,000 of the present capital of the National

City Bank, conceded to be second only to Barclay's Bank,

Ltd., of England, in capitalization. Commenting on the

move, Mr. Gilbert says:
These mergers signify in the aggregate a degree of merger activity in

the short space of about three years never before enjoyed by the banking

fraternity in a similar period as well as a greater and more effective stimula-

tion of investment interest that would not have been possible under the

previous diffused conditions with the 50 banking institutions, State and

national, operating independently. Not only have far stronger institu-

tions been created, but in the cases of national banks which were merged

with State banks and trust companies the field of operations has been

automatically extended and made more profitable thereby.

It is of interest to note that there has been a constant relinquishment of

national banking charters in favor of State charters through these con-

solidations, thus giving the continuing institutions the broader powers

permitted them as State banks or State banks and trust companies. Trust

companies operate under State charter and their trust business provides

a substantial percentage of a State institution's earnings, hence one of the

reasons for the surrender of the national charter in favor of a State charter

when a national bank merges with a State bank.

At the present time, out of all these institutions which have been merged

with larger ones there are but 17 which have retained their old or similar

identity. The striking thing about this is that the competitive phase

of New York City banking, so far as the mergers here listed are concerned,

has been reduced by approximately 05%. ThLs does not, of course, take

Into consideration those institutions which have sprung up in the meantime.

It is probabip that this list of merged banks will be considerably aug-

mented in the next identical period, the smaller being taken into the fold

of the larger institutions powered by greater capital. This deduction is

made as a result of the present disposition of the national and State authori-

ties to countenance mergers when they are in the interest of greater banking

strength.

Only in one instance in the period under review, it is

pointed out, has a national bank linked up with a State

bank and at the same time retained both national and

State charters. This case is that of the National City

Bank's acquisition of a controlling stock interest in the

Farmers Loan & Trust Co. It is pointed out, however,

that this was not a merger in the strict sense of the word,

in that the City Bank Farmers Trust is operated as a com-

plete unit and held in trust for the benefit of the National

City Bank stockholders. The table, giving the absorbed

banks, capital at time of merger,

and date of mergers, is as follows:
continuing institutions,

Capital at
Absorbed Banks— Time of Merger.

Mechanics & Metals Nat— $10,000,000
Peoples Trust Co  2,000,000
Peoples Commercial Bank_
GreenPoint Bank  200,000
Nat. Butchers ex Drovers  2,000,000
National American Bank 1,000,000
Amer. Exch. Pacific Nat  7,500.000
Broadway Central Bank  300.000
Discount Nat. Bank  1,000,000
Greenwich Bank  1,000,000
Franklin National Bank_ 800,000
Montauk Bank  1.000,000
Standard Bank  250,000
Commonwealth Bank  2,500,000
Bank of Wash'n Heights-. 400,000
Nostrand Bank  200,000
Mutual Bank  500,000
Bank of Coney Island  200,000
Hamilton National Bank.... 1.500,000
New Netherland Bank...-600,000
Terminal Trust  700,000
Capitol National Bank.__. 2,000,0001
United National Bank.... 2,000,000

Longacre Bank  1,000,000

Bushwick National Bank,.. 200,000
Bowed& East River Nat. 4.000,000
CommercialExchange 1,500,000
Central Mere. Bk. & Tr — 3,500,000

United Cap. Nat. Bk.& 'Fr. 5,000,000

DeweyState Bank  100,000

Atlantic State Bank  500,0001

Harlem Bank of Commerce 1,250,000f
Cosmopolitan Bank  600.000
Flushing Nat. Bk. (L. I.).-200,000

Queens-Bellaire (L. I.) 150,000

Whitestone Nat. (L. IJ 100,000

Bayside Nat. (L. I.)  100,000

Bank of Glendale (L. I.).. 300,000

Seventh National  1,500,000

Bronx Borough Bank  1,000.000

First National of Brooklyn  1,500,000

Garfield National  1,000,000

State Bank  5,000,000

Mechanics Bank  4,000,000

Colonial Bank  1,400,000

Bank of the Rockaways  100,000

Bank of Commerce  30.000,000

Municipal Bank  5,000.000

Hanover National  10,000,000

United States Mtge. & Tr_ 8,000.000

Continuing Institutions—
Chase National Bank 
National City Bank 
Liberty National Bank Aug.
Manhattan Co 
Irving Bank & Trust Co.
Central Mere. Bk. & Tr Oct.
Irving Bank & Trust Co.--Dee.
Central Mere. Bk. & Tr—
Bowery East River Nat Feb.
Hanover National Bank—Apr.
Interstate Trust Co 
Commonwealth Bank 
Manufacturers Trust Co Aug.
Manufacturers Trust CoAug.
Manhattan Co 
Municipal Bank 
Chase National Bank 
Brooklyn Trust 
Interstate Trust Co 
Seaboard National 
International Ger. Trust..Feb.

United Cap. Nat. Bk.& Tr{

Globe Exchange 
Bank of America 
Bank of America 
Bank of United States— —May
Manufacturers Trust 
Century Bank 
City Trust Co • 

Bank of United States-

Manhattan Co 
Manhattan Co 
Manhattan Co 
Globe Exchange 
Municipal Bank 
Manhattan Co 
Manhattan Co 
Chase National 
Manufacturers Trust Co.
Brooklyn Trust 
Bank of United States— —Apr.
Bank of United States- - —Apr.
Guaranty Trust 
Bank of United States.......May
Central Hanover TrUst May
Chemical Bank & Trust—June

Date of
Merger.

Apr. 12 1926
June 26 1926

7 1926
Aug. 14 1926

-Sept. 20 1926
13 1926
11 1926

-Tan. 1927
18 1927
26 1927

July 1 1927
July 1927

1 1927
1 1927

Aug. 10 1927
Oct. 31 1927
Dec. 28 1927
Jan. 10 1928
Jan. 20 1928
Feb. 1 1928

20 1928
Mar. 10 1928
Mar. 10 1928
Mar. 10 1928
Mar. 30 1928
Apr. 30 1928
Apr. 30 1928

21 1928
June 5 1928
June 18 1928
r

u

ug. 2 1928
Aug. 2 1928
g. 27 1928

 Sept. 28 1928
Sept. 28 1928
Sept. 28 1928
Sept. 28 1928
Dec. 1 1928
Dec. 21 1928
Dec. 29 1928
Deo. 29 1928
Jan. 26 1929
-Jan. 28 1929
Feb. 8 1929

1 1929
1 1929

May 6 1929
12 1929
15 1929
30 1929

50 banks—Aggregate-1125,050,000

• Assets taken over by Mutual Trust 
Co.. which is to be merged into the Inter

national Germanic Trust Co.

Coinage Operations at Philadelphia Mint 
Suspended

during July.

The "Wall Street Journal" of yesterday (Aug. 
2) stated

that coinage operations were suspended at 
the Philadelphia

Mint during July as the plant was closed 
down for annual

repairs and cleaning. Usually, it is noted, the
 mint is shut

down between June 15 and July 15 for repa
irs, but this year

suspension was between July 1 and Aug. 1.

Gov. Roosevelt of New York Names 
Committee To Act

on Recommendations of Commissioner Moses'

Report for Revision of State Banking Law.

In accordance 'with his previously 
announced intention,

Gov. Franklin D. Roosevelt of New York
 has aippointed a

special committee to study the recommenda
tions for a

revision of the State banking law, made in 
the report of

Robert Moses, Moreland Act Commissioner. T
he recom-

mendations of Commissioner Moses were contained 
in the

latter's report to the Governor dealing with the 
investigation

of the Banking Department in rela
tion to the City Trust

Co., This report was referred to in our issue
 of July 13, page

219. In announcing on July 28, the names 
of those who will

constitute the committee, Gov. Roosevelt said:

Carrying out the definite announcement 
which I made the day after

receiving the recommendations made by Rober
t Moses, Moreland Act

Commissioner, in relation to the changes in the 
banking law, that I would

appoint a committee to study the 
recommendations and the banking

law in general. I have Invited an
d received acceptances from the following

gentlemen to serve on this committee:

Mr. George W. Davison, President of 
the Central Hanover Bank and

Trust Company.

Mr. Howard Bissell, of Buffalo, President 
of the Manufacturers and

Traders People's Trust Co.

Mr. James Byrne, lawyer, formerly Presi
dent of the City Bank Assocn.

Mr. Darwin R. James, President of the 
East River Savings Bank.

Mr. Russell C. Leffingwell, member of t
he private banking firm of J. P.

Morgan & Co. and formerly Assistant Secreta
ry of the Treasury.

Mr. Ray Morris, of Brown Bros. & Co.
, formerly of the Investment

Bankers' Association.

Mr. William H. Woodin, President of the Am
erican Car and Foundry

Co.
Mr. Henry W. Pollock, Vice-President of B

ank of United States and

formerly State Senator.

I have also cabled to Mr. Jesse Straus o
f R. H. Macy & Co. whe is abroad.

At the same time that I asked the abov
e-named gentlemen to serve I

also invited Assemblyman Nelson W
. Cheney, Chairman of the Banking

Committee of the Assembly, and Senator W
. W. Campbell, Chairman

of the Banking Committee of 
the Senate. Up to the present time I have

not yet received the courtesy of a
 reply from these two gentlemen.

Noting the appointment of the Commission, the "Times"

of July 29 said in part:
The commission represents the four chie

f fields of banking, including

national banks, trust companies, savings banks and
 private investment

companies. • •
Commenting on the suggestion that the two Republican legislative lea

d-

ers migh tprefer to conduct their own investigation, Governor Roosevelt s
aid:
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"I have no objection to the Assembly and Senate Banking Committee President Hoover In Reply to Communication Fromnvestigating all they like, but I can see no reason why the Chairman of

the two committees should not co-operate with my Commission. I think
the personnel of the commission demonstrates clearly that it is representa-
tive of all banking interests and is not in the least political. I believe a
majority of the members are Republicans."
Gov. Roosevelt's announcement of July 28 was made at

Plattsbmg, New York, where he had gone after several
days' cruising in Canadian waters. The Governor's earlier
announcement regarding the proposed appointment of the
commission, was issued as follows on July 10:
"I have read with great interest the thoroughly excellent report

of Moreland Act Commissioner Robert Moses.
"The report falls under two main heads. The first of these relates

to the investigation of the acts of individuals which led up to the
failure of the City Trust Company. The net result is that Commis-
sioner Moses has with great speed uncovered a clever and unscrupu-
lous swindle game. A number of arrests have been made and the
prisoners held by Justice Cropsey, acting as Committing magistrate.
The prosecution of these men and any further necessary criminal
actions will be conducted by Justice Tompkins, sitting in extraordi-
nary trial term, with a special grand jury. Former District Attorney
Perkins has been asked by District Attorney Banton to act as Special
Assistant in his office and to supervise the prosecution of these and
any other necessary actions.
"I am immediately forwarding copies of Commissioner Moses's

report to Justice Tompkins, to Judge Banton, to Mr. Perkins and
to District Attorney Dodd of Kings County.
The second phase of the Moses report deals with recommendations

as to administration of the Banking Department, and as to suggestedlegislation to amend the State Banking Law as to private banks, asto saving and thrift accounts, as to the responsibility of directors andofficers, as to relations of a bank or its officials with other financialinstitutions and as to capital and capital increases."These suggestions are of the utmost importance and because ofthis importance require immediate and careful study so that no timewill be lost in making recommendations to the next session of theLegislature.
"I have therefore decided to appoint a special Governor's commis-sion to take up the recommendations made by Commissioner Moses,to give them the most careful study and be prepared to report to mein December.
"It is my thought that this commission should consist of one ortwo high-grade business men, a banker familiar with the savingsbank situation, a banker in close touch with private banking in-stitutions and a banker in touch with commercial banks and trustcompanies. In addition, I will ask the Chairman of the BankingCommittee of the Senate, the Chairman of the Bank Committee ofthe Assembly and the State Superintendent of Banks to act asmembers of the commission.
"While every citizen deplores the events leading up to the closingof the City Trust Company, including the committing of a formerstate official, it is a satisfaction to know that the new Superintendentof Banks, Mr. Broderick, has given public assurance' that no otherState supervised banking institution is in an unsound condition andthat the State Banking Department is in process of thorough over-hauling and reorganization."

Assemblyman Cheney of New York Offers to HelpGov. Roosevelt in His Plans for Studying BankingLaws with View to Revision.
The "Herald Tribune" of yesterday (Aug. 2) made publicas follows letter to Gov. Roosevelt from Assemblyman

Nelson W. Cheney, Chairman of the Assembly Banking
Committee.

The Cheney Reply.The letter follows: •My dear Governor: I have received your letter of July 20, inviting me toserve on a conunitte appointed by you to investigate the banking laws.Your letter came during my absence from home and I have not repliedpreviously for that reason.
The Joint Legislative Banking Committee, of which I am chairman,has already taken steps to investigate the banking laws generally, with aview to submitting to the next Legislature recommendations designed toprevent, so far as humanly possible, a recurrence of the recent bank fail-ures in this state. Possibly due to your absence on official business, youhave not noticed that I have already announced publicly that it was myintention to invite your unofficial committee to join with the joint leg-islative committee during this investigation.
The committee which you have appointed is composed of men of thehighest caliber whose long experience in banking would be of inestimablevalue in the coming investigation. Do you not see the advisability of thetwo committees joining forces: first bemuse by so doing all political com-plexion would be removed from the investigation and. second. becauseParallel investigations would obviously involve a waste of time and effort?Furthermore, with the two committees acting thus jointly, they willhave the benefit of the power of subpoena and the legislative authorityattaching to the present legislative committee.

Committee Ready to Art.
The joing legislative committee is prepared to proceed with the inves-tigation at once. Before fixing a definite time for the first meeting Ishall await your reply to this letter in order to give the members of yourcommitte an opportunity to join with us in the first meeting, providedyou give me your permission to invite them to attend. I assure you thatthey will be given the same rights of questioning witnesses, &c., that areenjoyed by the regular appointed members of the joint legislative com-mittee.
I sincerely hope that the arrangement I have suggested proves satis-factory to you. I appreciate your thoughtfulness In naming me on yourcommittee. If you do not see your way clear to having Your commAteejoin with the joint legislative committee made up of bankers and lay-men, appointed pursuant to a resolution of the Legislature. I shall beglaii! to sts've to the best of my ability with the committee you have named,h•ving it understood always that when the two committees are meetingat the same time. I must necessarily give my attention to the legislativecommittee of which I am chairman. Sincerely yours,

NELSON W. CHENEY.Mr. Cheney's reply was made public at Buffalo, Aug. 1.

Commander McNutt of American Legion on Es-
tablishment of Naval Parity Between U. S. and
Great Britain Says Solution is in Negotiation Not
Competitive Building.

A protest by Paul V. McNutt, National Commander of
the American Legion, against any action by President
Hoover "which will prevent in any way the regaining by
America of her lost Naval parity with Great Britain," has
brought from the President an answer in which he says
"we need not disguise the fact that . . . competitive build-
ing has been in progress on 'both sides (of the Atlantic)
since the great war, and we have arrived only at disparity,
not parity." "I feel confident," says the President, "that
the American Legion will be sympathetic with principles of
parity by negotiation and of reduction and limitation of
armament instead of competitive building, with its con-
tinuous expansion and all its train of world dangers."
The President thus expressed himself in reply to the follow-
ing telegram from Commander McNutt. published in the New
York "Times" of July 26.

To President of the United State*,
Wcwhington, D. C.

The American Legion respectfully protests against any action by the
Chief Executive which will prevent in any way the regaining by America
of her lost naval parity with Great Britain.
Our lost parity can be regained by only twb methods, which are con-tinued cruiser building by America, or extended cruiser scrapping by GreatBritain, or by a combination of these methods.
Should Great Britain definitely abandon completion of the two cruisers,Surrey and Northumberland, which Prime Minister MacDonald has an-

nounced work will be suspended upon, and should all of our fifteencruisers authorized last Winter be completed, America would still be 75,000tons inferior to Great Britain in cruiser tonnage.
It would seem, therefore, that a drastic scrapping program of Britishcruisers should be inaugurated as proof that they concede us actual cruiserparity before America suspends construction on our cruiser prgram, which,if fulfilled, will still fail to achieve us cruiser parity with Great Britain.The Legion is not questioning at this time the authority of the ChiefExecutive to suspend construction on three of the five cruisers which theCongress authorized should be undertaken during the fiscal year whichended June 30 last, although the United States has not become signatoryto any international agreement for the further limitation of naval arma-ment.
The Legion has uniformly stood and still stands for movements whichwill make permanent peace more certain and assure a better understandingbetween nations, but we would, however, respectfully remind the ChiefExecutive of the one-sided sacrifices which resulted from America's zealfor peace at the Washington Conference, when our scrapping of the mostmodern battle fleet in the world led to our present cruiser inferiority andthe loss of our former naval parity.

PAUL V. lieNUTT,
National Commander.

President Hoover's reply to Commander McNutt was made
public at Washington on July 30 as follows:

The White House,
Washington, July 30 1929.Mr. Paul V. McNutt,

National Commander,
The American Legion,
Indianapolis, Ind.
My Dear Mr. McNutt:
I am glad to have your assurance that the American Legion supportsthe policy of parity for our navy with that of Great Britain. This prin-ciple is enunciated by our naval authorities as a complete defense of theCoiled States in any contingency and defense is all that we seek.The first step of the renewed consideration of reduction of the excessiveworld naval armament has been acceptance of that principle as a pre-liminary to discussion between Great Britain and the United States. Thisis a forward step of the first importance.
It seems to me that every person of common sense will agree that it Isfar better to at least try to establish such a relation by agreement beforewe resign ourselves to continue attempts to establish it by rival construc-tion programs on both sides of the Atlantic. We need not disguise thefact that (aside from the capital ship limitations under the WashingtonTreaty) competitive building has been in progress on both sides since thegreat war, and we have arrived only at disparity, not parity. It createsburdensome expenditure, a constant stream of suspicion, ill will and mis-understandings.
Moreover, by constant expansion of naval strength we cannot fall tostimulate fear and ill will throughout the rest of the world toward both ofus, and thus defeat the very purposes which you have so well expressedas being the object of the Legion, when you say, "The Legion stands uni-formly for movements which will make permanent peace more certain analassure better understanding between nations."I fear you have been misinformed as to the actual problems that liebefore us if we are to succeed in such a negotiation, for they are far moreintricate and far more difficult than can be solved by the simple formulawhich you suggest. But I feel confident that the American Legion willbe sympathetic with principles of parity by negotiation arid of reductionand limitation of armament, instead of competitive building, with itscontinuous expansion and all its train of world dangers.I am further confident that the American Legion will join with me inendeavoring to establish and co-operate with others in an atmosphere ofgood-will and sincerity within which to find such a solution.We and other nations have entered into a solemn covenant that we shallnot resort to war as an instrument of national policy, that we shall seekto settle disputes by pacific means, and if we are honest in this undertakingit follows that every effort should be made to establish confidence in ourintentions and to hold our preparedness programs solely within the areaof efficient defense. I am confident that these policies are consonant
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with the many declarations of the American Leg
ion and the sentiment of

the American People.
Yours faithfully,

HERBERT HOOVER.

S. R. McKelvie, Former Governor of Nebraska Named as

Member of Federal Farm Board Representing Wheat

Interests.

Announcement that former Governor Samuel R. McKelvie

of Nebraska had been named as a member of the Fede
ral

Farm Board, to represent the wheat interests, was made
 at

Washington, July 30. This completes the membership of

the Board; the list of those previously named to the Boa
rd

were given in our issue of July 20, pages 417-418. A White

House statement, on July 30, relative to Mr. McKelvi
e's

appointment said:
Gov. McKelvie has not hitherto felt 

that he could accept membership,

but has consented with the reservation
 that he may need to withdraw at the

end of a year.

From the Washington advices, July 30, to the New York

"Times" we take the following:
Mr. McKelvie is one of the youngest men who has occupie

d the Gover-

norship of Nebraska. Ho served from 1919 to 1923,
 after having been

Lieutenant-Governor two years. He had a progressive experie
nce in poli-

tics. Ile was a member of the City Council of Lincoln, Neb., for 
one

year, and from that position stepped in the state House of Represent
atives,

where he served until selected as Lieutenant-Governor,

Ile is at present the owner and editor of "The Nebraska Farmer,
" an

influential journal. Ile makes his summer home near napic CRY. S.
whore he ootertained President Coolidge two years ago and frequently

conferred with him on farm matters.

Chairman Alexander Legge of Federal Farm Board on

Relation of Board to Co-Operative Movement—

Board To Help Farmer To Help Himself.

Expressing it as the belief of the Federal Farm Board

that it "can be of great assistance to the American farmers

by encouraging the development of large-scale central

co-operative organizations," Alexander Legge, Chairman of

the Federal Farm Board, in an address before the fifth

summer session of the American Institute of Co-Operation,

at Baton Rouge, La., on July 30, said:
Such an agency would be in itself, because f its prestige and influence

a stabilizing element in marketin t. It would be able to exert a measurable

degree of control over the flow of its products to market. It would avoid

temporary surpluses which so often result in unduly depressing the 
price

of farm products much below their real value. In other words, it would be

a strong merchandising agency, virtually in control of the conditions
 under

which the products of its members are sold.

"The Federal Farm Board, as now organized," said Mr.

Legge, "is not going to buy or sell any commodity, agri-

cultural or otherwise. It is our duty to 'assist you in doing

a better job of this yourselves. True, while we are assisting

you we will want to have some voice in the transaction,

particularly when you call for Government funds to aid

you in the operation, but if this counsel or advice on our

part becomes irksome, and you do not like it, the solution

for you is simple—namely, to liquidate the indebtedness to

the Government." Among other things, Mr. Legge sais

"there are many people who think that the Board's activities

should be directed to the arbitrary raising of the price level

for agricultural products." The Board, he continued, "can-

not raise prices arbitrarily." "What the Board hopes to do,"

he said, "is to assist farmers to become better able to com-

pete with other groups in the markets of the nation and

the world. It expects by aiding in the development of

co-operative marketing associations to make possible econo-

mies in marketing and stabilized marketing conditions,

and to assist farmers to obtain their just share of the national

income." In part Mr Legge spoke as follows:
The Board will provide S Contact between organized farmers and the

Government—even though they may not come to the Board for the pur-

pose of obtaining loans. Any organized group may come to the Board

at any time for counsel, advice and assistance in meeting their p oblems.

The major Palley of the Board will be the expansion an strengthening

of the co-operative movement. You may ask at this point, "What ffect

the development of co-operative marketin; will have on other agencies

sow existing?" The answer seems to me to be simple. It is purely

question of efficiency. Any efficient, well-managed organization that is

satisfactorily serving the public at a reasonable cost will in some way work

in o the picture. The inefficient, whether they be co-operative organiza-

tions or individual operators, cannot hope to continue permanently, and

who her the Passing of the inefficient operator is brought about by co-

operation or competition, the resu,ts are the same.

Agains, we are asked, what is the retell n of the ford to be to other
a eneies now in existence—the gr t Dap rtment o" Agriculture, the

I rge Extensi n Service, the State Agricultural Colleges and Expe
riment

t tions, and each and every other Federal and State agency w 
rising for

the advancement of agricultural interests? We do, not see tha
t there

should be any serious interference with, or disturbance of, existing agenc
ies.

Congress has very wisely asked us to avoid duplication, a Sentiment 
with

which tha B ard is in full accord. Certainly we do not propose to inter-

fere with, or transfer to the jurisdiction of t
he Board, way Governmental

activity unless such transfer is in the interests of greater efficiency and
more effective service to t o Amer

ican farmer. There May be some work

which pecu'larly fits into the operati
ons of the Board and is essential to

Its efficient operation.

I wish to assure you, however, that as a general rule
 it will be the policy

of the Board to call on all Federal and Stat
e orga Stations for ssistatimj

end o-operation, erhaps to an extent that may muse some of you to

think we are trying to get them to do our 
work. The task before us is

of such magnitude that a common-sense
 program requires that we utilize

to the fullest extent every agency in existen
ce which may be able to con-

tribute anything to the cause.
The enactment of the Agricultural Marke

ting Act is a matter that has

long been delayed and perhaps the 
uppermost tho ght in the minds of

many of you is when and how are we going
 to get busy to do something

under it. Prompt action is important, but it is stil
l more important

that we move in the right direction. I
n the short space of time it has

been able to devote to the problem, the 
Board has reached the conclusion

that its first operations can be most
 useful, and more safely carried, on

if it undertakes to furt er the activities 
of established agencies in the co-

operative marketing field. Perhaps th building up and strengthening

of these co-operative agencies will so
 simplify many problems that their

silutioo will beootne comparatively early.

The records of the Departtnent of Agra.ulture show that th
ere are some

2,000,000 farmers in the 'United Sta
tes, or practically one-third of the

total, who are now members of approxima
tely 12,500 co-operative associa-

tions. If these co-operatives Can be built up so
 that their strength and

efficiency are recognized by those not ttoW 
members, the question of ex-

tending membership very largely settle
s Ralf. In other words, it is

ine mceivable that any farmer Would 
refrain from belonging to a co-

operative organisation, once he is conr1ncod that It is t 
per thig in his

interest.
I hope taat each and every one of you 

Will study the law itself so you

may have a better unterstanding of w
hat it is we are expected to do. Ia

it you will find many suggestions as t
o things that might be done to help

you co-operate. You will not find an
ywhere any suggestion that Govern-

Mont money should be Spent for
 the phrpose of stimulating c3mpetition

among yourselves. In Many of the commodity groups there
 is marked

divergence of opinions as to how the pro
blem a ould be worked out, and

agencies have been set up tackling 
it from different angles. These should

find-some common ground on Whic
h to get together and pull together

for the common cause.

The Board is considering this as 
a long-time constructive program

rather than simply one Of dealing 
with emergencies. If We cotifine our

efforts to dealing with those in di
stress, the probabilitiet are we will find

little time to remove the causes 
of distress, which after all is the more

satisfactory solution. We realize 
keenly the necessity of prompt and

adequate assistance, but we realize 
equally keenly that any action Which

the Board takes must be sound and for the 
permanent betterment of

agriculture.
Some of you will say that we have n

ot mentiond stabilization corpora-

tions. It seems to me that It may well 
happen that the co-operatives

now in existence, or improved organ
izations growing out of existing co-

operative organizations, may prove to b
e all that is needed to carry out

the idea of stabilization corporations. 
There may prove to be extreme

cases which call for Measures that cannot b
e Carried out by the co-operatives,

but it is hoped that correction of the 
fundamental causes of agricultural

emergencies will enable the Board to Cons
istently carry forward a program

based on the development of large, well
-financed and efficiently-managed

co-operative organizations.

The funds entrusted to the care of the Board Will be 
administered for

the purpose of carrying out its program 
of which the central thought will

be the strengthening of the co-opera
tive movement, and the permanent

betterment of farm conditions. In the financing of plants and facili
ties

for co-operative organizations, and in 
other Ways, the Board can be of

material assistance. Lack of adequate finances has been o
ne of the handi-

caps of the co-operative moevment.

I think It proper, however, to inject
 a note of warning at this point.

It should be obvious that the co-op
erative movement can be weakened

and a large financial burden impose
d upon it by unsound investments.

Therefore, money borrowed from the Boa
rd for the acquisition of facilities

must be invested wisely and frugally. 
This is essential in order to safe-

guard the future of agricultural 
co-operation. The At wisely provides

that money shall not be loaned to 
build new plants or facilities where

satisfactory facilities are already availab
le. Money certainly will not be

loaned to purchase obsolete or inadequa
te facilities. Certainly loans will

not be made t acquire plants and facilities at prices 
greater than their

value to the associations making such purch
ases. As a matter of fact.

it is expected that the farmers' organiz
ations will drive hard bargains.

having in mind always their responsibility 
to safeguard the investments

of their members and provide economical a
nd efficient facilities for marketing

their products.
There are many people who think that the 

Board's activities should be

directed to the arbitrary raising of the price 
level for agricultural products.

The Board cannot raise prices arbitrarily
. Prices, as has been said many

times, are determined by basic economic 
conditions—by the demand for a

commodity, the supply available to mee
t that demand and the manner

in which that supply is fed to the market
. What the Board hopes to

do is to assist farmers to become better able 
to compete with other groups

in the markets o the nation and the world.
 It expects by aiding in the

development of co-operative association
s to make possible economies in

marketing an t stabilized marketing conditions, and to assist f
armers to

obtain their just share of the national income.

The effect of all activities of the Federal Fa
rm Board on production

must be carefully considered. The result 
would be only a vicious circle.

if the work of the Board should result in a larg
e expansion of cultivated

land and the production of greater and greater
 supplies of our principal

crops. I feel confident that the Board's program of
 work through the

co-operatives is the only plan which will avoid a Cala
mity of this kind.

Farmer's co-operative associations are more than mere
 distributing

agencies. They also serve t link the farmer with his mar'set. Hitless

a t ruler is a member of the organiz tion which marke
ts his products, he

has lit le or no contact with market problems mid little or no tonceplion

f th tan uallt m nd quantity of f rm prcducts w ich he market

denim s. V der th ea-tlporative syStetn, the farmer usualli 
receives

market pretni ms for produc, f igli quality. Hence, th, member of a

co-operaticv association has an oconomie motive for improving his pro-
duction practices which other farmers do not have. Consequently, the

co-operative associations, in so far as they have developed to 
the point

where they are offering the farmer a complete marketing service, are
co-ordinating production and marketing.

Because of this relationship to their members, the co-operative 
associa-

tions are the one agency which can effectively discourage unwise 
expansion

in acreage. The problem of co-ordinating production with dem
and varies

In difficulty with regions and commodities, In many sections,
 the associa-

tions marketing milk have made great prorress in adjusting the 
total and

seasonal production to the requirements of the market. With other com-

modities less progress has been made. However, the possibilities are

large sad a need for careful study of these possibilities is urgent
. As I

have said, effective co-ordination of production with demand m
ust be

IN\
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brought about through the co-operative associations. Enough progresshas been made, in my opinion, to indicate that the farmers' organizationscan meet and solve this problem as they are meeting and solving the problemsof marketing.
The production of farm products in excess of normal marketing require-ments is a waste. It injures the producer without benefiting the con-sumer. The consumer requires and should have a normal supply of foodand textile products of high uniform quality. The producer desires asupply which can be sold at prices which will assure him a reasonableprofit on his farm business. The develompent and maintenance of acondition of stability with regard to production and price will benefitboth producers and consumers. Such co-ordination of supply and demandis a problem to which the farmer co-operatives must give further attentionand in the solution of which the Federal Farm Board must render allpossible assistance.
In conclusion I wish to say that the farmers and the public must bePatient. The problems of agriculture are of long standing and can notbe solved overnight. On the contrary, there is always present the dangerof increasing and aggravating our difficulties by unwise and prematureaction. I wish to assure you that the Federal Farm Board will move asquickly as is consistent with the assured and permanent improvement ofagriculture. At the same time, the Board will not undertake to forceits program on any group of people. It will move only as fast as thefarmers through their organizations are able and willing to accept theprogram. The improvement of agricultural conditions must be basedon self-help. The Board can contribute largely and will contribute tosuch improvement. In the long run, however, the Board will render thegreatest service to agriculture and to the nation by helping the farmerto help himself.

Organization of $20,000,000 Grain Marketing Corpora-tion Proposed at Meeting of Federal Farm Boardat Chicago.
A 820,000,000 world-wide co-operative grain marketingcorporation is proposed by the newly formed Federal FarmBoard; its proposal having been announced on July 26 atChicago, where the first meeting of the Board outside ofWashington was held. The Board's announcement said:"The first meeting of the Farm Board held outside its home office atWashington took place to-day at the Hotel Sherman when the Board met inconference with officials of farmers' grain marketing associations in theUnited States.

"Some fifty representatives of these associations were present, includingthe farmer-grain dealer associations handling wheat at country elevators,wheat pools operating on State lines and terminal co-operative sales agenciesoperating at central markets.
"At present approximately 40% of all grains grown in the United Statesare marketed co-operatively at country elevator points."The Federal Farm Board believes that one of its jobs under the Agricul-tural Marketing Act is to develop and strengthen the farmer-owned and thefarmer-controlled co-operative institutions for marketing the farmers' cropsand that it is the province of the Board to use the funds and authority pro-vided to it for this purpose.
"The Board therefore proposed to the representatives of the farmer-ownedgrain associations and pools that, as part of a long-time program for thedevelopment of agriculture, all of them join in the creation of a sales cor-poration with an ultimate paid-up capital of not less than $20,000.,000."This corporation would operate for all grain co-operatives in all marketsof the United States and foreign countries for the collective selling of suchportion of the grain crops as are now or may hereafter be marketed co-operatively at country points.
"Officials representing various principles of grain co-operatives, suchas the elevator associations, the wheat people and the terminal commissionhouses, who are in conference with the board, have expressed themselvesas being in therough sympathy of the general idea—creation of a corpora-tion which will mobilize all of the various co-operating agencies into unity ofaction and which will eventually strengthen all of them."No agreement was reached at the meeting to-day, and no action wastaken concerning the detailed methods whereby such a centralized sales cor-poration might be set up."

Firm Position on Suspension of Work on Naval Cruisersby President Hoover—Bill Proviso Is Cited inSupport of His Action—King Stands by Move,While Hale Opposes.
From the New York "Herald-Tribune" we take the fol-lowing from Washington July 26:
President Hoover believes he has two years' leeway for naval reductionnegotiations before he must start on the fifteen-cruiser program pressedthrough Congress last winter. This the White House disclosed to-day indeclaring the President well within his authority in staying constructionof three cruisers to promote negotiations with Great Britain. It was saidthat he could suspend all progress on the program until July 1 1931, if hesaw fit.
An oral statement to this effect, presumably approved by the Presidentwas considered his reply to the big-navy group, which is challenging his rightto hold up three of the five cruisers projected for this year, in response toword that Ramsay MacDonald, British Prime Minister, was suspendingwork on five British naval vessels and otherwise slowing down the Britishnaval program.

Hale Attacks Delay.
Open opposition to the President's action was forthcoming to-day fromFrederick Hale, Chairman of the Senate Committee on Naval Affairs.Senator Hale, in a statement issued at Portland, Me., declared PresidentHoover "is entirely in error" in his interpretation of the proviso of thefifteen-cruiser bill under which he stopped the building of the three vessels.This clause, Senator Hale contends, refers to the starting of the shipswithin the year specified, and not to any delay in their construction there-after.
Senator William King, Democrat, of Utah, announced he would supportthe President's action and was prepared to introduce a resolution in theSenate to sustain Mr. Hoover's course.

To Thresh Out Issue.
There are indications that the President will not hesitate to thresh outthe Issue, if necessary, as he presses on with his world peace endeavors. TheWhite House said Mr. Hoover's action was fully justified under the cruiserbill proviso "that if the construction of any vessel herein authorized to be

undertaken in the fiscal year, June 30 1929, or 1930, is not undertaken in thatfiscal year, such construction may be undertaken in the next fiscal year."Under this clause, it was pointed out, it is in the President's discretion tohold up as many as ten of the fifteen cruisers in the program, since the quotafor each of the years, 1929. 1930 and 1931, is five. In other words, theAdministration construes the law to permit the President to hold up the1930 as well as the 1929 quota if satisfied it would be in the public interest,whether because of the prospect of naval reduction or otherwise.Though the President does not consider that prospect excellent, there wasno intimation at the White House that he has in mind delaying more thanthe three cruisers which were to be started this fall in three different navyyards.
On the contrary, there is a settled conviction in Administration circlesthat some of the 15 cruisers will have to be built to bring the United Statesup to the tonnage parity likely to be agreed upon with Great Britain.Moreover, it was said in these quarters, the President has no thought of nulli-fying the intent of Congress, but does consider it essential to have latitudein proceeding with his end of the naval reduction negotiations.To that end, according to high Administration leaders, he has in mindasking Congress to modify the fifteen-cruiser bill on the ground that condi-tions have changed in the nearly six months since Congress, under the pres-sure of the big navy group, put through that legislation.
President Hoover's announcement that work on threecruisers would be suspended was referred to in our issue ofJuly 27, page 563.

Representative A. Piatt Andrew Criticizes President
Hoover's Proposal to Suspend Work on Cruises—
Says President Exceeded Authority.

President Hoover's action in ordering a postponement ofthe construction of three cruisers until consideration is givento their effect on Anglo-American treaty relations wascriticized on July 28 by Representative A. Piatt Andrewof Gloucester, a member of the Naval Affairs Committee,who declared that the President had exceeded his authorityin the matter. A Boston dispatch to the New York "Times"in reporting this, added:
Representative Andrew's statement pointed out that the cruiser bills, asdrafted by Congress, provided for authority for the President to sus-pend the construction of the vessels only "in the event of an internationalagreement for the further limitation of armament." The British announce-ment, in the opinion of Mr. Andrews, does not constitute such an agreement.His statement follows:
"It was certainly not the intention of those who drafted the cruiser con-struction bill to give the President authority to suspend the building ofnaval vessels for which Congress had made appropriations, except uponone condition, and this condition was specifically named in the bill, 'inthe event of an international agreement for the further limitation of arma-ment.'
"Congress did not say that the President could suspend construction dur-ing negotiations, but only 'in the event of an international agreement.'Premier MacDonald's announcement that the building of certain navalvessels contemplated by the British Government will be delayed canscarcely be regarded as an international agreement.'"Every one must rejoice that so many countries have signed the totalabstinence pledge in regard to war and every one must hope that the signerswill live up to their pledge. But there is still wisdom in the old injunctionthat while hoping for itte best, one should be prepared for the worst. Themillenium has not yet arrived and many good Americans still believe itsthe part of wisdom to maintain a navy that is not inferior to that of anyother country.
"To those who so believe, the proposal of Premier MacDonald to post-pone the building of two additional cruisers is without much significance,since the British already have nearly four times as many cruisers as theUnited States. His proposal to delay the building of two more cruisershardly seems to warrant our abandoning three such vessels, which wereauthorized and appropriated for by the Congress and for which contractsalready have been awarded.
"The real problem before the American people Is whether they considerit essential that the United States maintain a navy equal to the rest. Ifthey do, this can only be accomplished in one of two ways, either by ourbuilding up to the British level or by their scrapping down to our level.It will not be accomplished by their not building two cruisers and ournot building three.
"We tried that sort of arrangement in 1922 when we agreed to scrapmore than half of our battleships in order to bring our fleet down to theBritish level. By way of recompense, the British immediately proceeded tobuild more and bigger cruisers with heavier armament than had everbeen built before. It looks as if the United States were about to try thesame futile experiment again."

Secretary of State Stimson Says Doctrine of Naval
Parity Is to Be Applied Toward All Classes of Ves-
sels in N avies of United States and Great Britain.

Secretary of State Stimson in announcing on July 25 thatthe doctrine of naval parity between the United States andGreat Britain, previously agreed upon as to capital ships,would be extended to "cruisers and other categories of vesselswhich constitute those navies," is quoted as follows:The doctrine of parity which was adopted by the Washington Conferencein 1921 between the American and British fleets, as to capital ships, wasnot a doctrine of warfare but a doctrine of st,tesmanship. It does notlook to a future combat between those two fleets, but has an exactly oppositepurpose, namely, to prevent such a conflict. Its immediate purpose is toprevent those two navies from building against each other and to accom-plish instead a reduction of their respective naval power.It thus represented an agreement that they should not regard each otheras possible enemies, in that they agreed not to take the step which potentialenemies would take as the very first step against each other, namely, totry to outbuild the other fleet.
The doctrine of parity as thus used, instead of being an impossible orfutile doctrine. Is supremely intelligent. In fact, it is the only doctrine bywhich two proud and independent nations in the positions occupied byBritain and America could agree to be friends and eliminate the thought ofwar between them.
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This beneficent principle is now proposed to be extended and agreed to

as the principle which should control the relations of the British and Amer-

ican navies, not only as to capital ships, but cruisers and the other cate-

gories of vessels which constitute those navies.

Prices of Live Stock and Their Relation to
Transporation Costs.

Net proceeds to the seller of live stock at shipping point

have been gradually increasing for the past five years, with

the result they were greater in 1928 than in any of the other

four preceding years, according to a bulletin made public

Aug. 1 by the Bureau of Railway Economics pertaining to

prices of live stock and their relationship to transportation

costs. The bulletin summarizes a study covering a five-

year period from 1924 to 1928, inclusive, of live stock ship-
ments and prices paid at ten important markets, as follows:
Chicago, East St. Louis, Ill.; Baltimore, Md.; Fort Worth,
Tex.; Jersey City, N. J.; Kansas City, Mo.; Lancaster, Pa.;
Nashville, Tenn.; South Omaha, Neb., and South St. Paul,
Minn. The study embraces the sales of 23,377 earloads of
live stock shipped from 4,384 points located in 40 States
during the five-year period. The bulletin states:
There was a consistent downward trend in the proportion of the live stock

purchaser's dollar absorbed by freight charges and other costs of distribu-

tion, and a consistent upward trend in the proportion received by the seller
at shipping point during the five years, 1924 to 1928.
The proportion of the purchaser's dollar absorbed by freight charges

dropped from 5.6 cents in 1924 to 3.6 cents in 1928, a decrease of 36%•
That absorbed by other costs of distribution dropped from 3 cents in 1924
to 2 cents in 1928, a decrease of 33%.
The proportion of the purchaser's dollar received by the seller at shipping

point rose from 91.4 cents in 1924 to 94.4 cents in 1928, an increase of

about 3%.
The average price paid by the purchaser at the markets, for all live stock

combined, rose gradually from $7.36 per hundred pounds in 1924 to $11.15
in mg, The average amount absorbed by freight charges was 41 cents
per hundred pounds in 1924 and 40 cent i in 1928, while other costs of dis-
tribution were 22 cents per hundred pounds in 1924 and 23 cents in 1928.
The total marketing cost amounted to 63 cents per hundred pounds in both
years. Average net proceeds to the seller at shipping point rose from $6.73
in 1924 to $10.52 in 1928. Net proceeds to seller is the price paid at market
less marketing costs-that is, freight charges and other costs of distribution.

Marketing costs being the same in 1924 and 1928, the increase in live
stock prices paid by the purchaser must have been due to other causes, such

as quality, condition of stock and general marketing conditions.
Since the increase in the price of all live stock paid by the purchaser and

the increase in the net proceeds to the seller for the period were exactly the

same, with no change in total marketing costs, the seller was the beneficiary

of the increase in average price.
The differences in price per hundred pounds paid by the purchaser for

cattle and calves from the different States varied, during the four Years
1924 to 1928, from over 35 to 500 times the differences in the combined

freight charges and other costs of distribution.

Record Freight Traffic Moved So Far This Year Handled
With Fewer Freight Cars and Locomotives Than

• at Any Time Since 1923.

The record freight traffic, which has been moved so far
this year by the railroads of this country, has been handled
with fewer freight cars and locomotives than at any time
since 1923, the car service division of the American Railway
Association announces. Notwitshstanding that fact, and
the steady growth that has taken place in recent years in
the industrial development of the nation, the railroads have
been able to Meet transportation requirements without car
shortage except in a few isolated instances and then only of
short duration. This achievement of the railroads has been
largely brought about by the steady increase that has taken
place in the capacity of freight cars and the power of loco-
motives together with improved operating methods that
have been placed in effect by the carriers. The Association
also states, further adding:
On July 1, this year, freight car ownership of the class I railroads ex-

cluding railroad controlled private refrigerator cars totaled 2,266,099, a
reductiOn of 98,603 cars under the greatest number ever owned in any one

year, which was in September 1925. Compared with July 1 1928, the

total ownership of class I roads on July 1 this year was a decrease of 34,600.
Excluding railroad controlled private refrigerator cars, the average

capacity of the freight cars owned by the class I railroads on July 1 this

year was 49.09 tons per car, compared with 43.10 tons in 1923. In the

last seven years there has been a steady increase in the average capacity.

Class I railroads since Jan. 1 1923 to July 1 1929, installed 751,723 new

freight cars in service. These cars have been largely of steel construction

with increased carrying capacity compared with the older type of cars and

their installation has enabled the railroads to retire much obsolete equip-

ment, which not only was expensive to maintain, but also had a smaller

carrying capacity.

The same situation that prevails in regard to freight cars also applies to

ownership of locomotives by the class I railroads, which on July 1, this

year. had 57,912 locomotives. This was a reduction of 7,012 compared

with the number of July 1 1924. Compared with July 1 last year, the

number of locomotives owned on that date in 1929 was a reduction of 2,182.

With the decline in the number of units owned, there has been a steady

increase in the tractive power of the new locomotives installed by the rail-

roads with the result that the average tractive power
 per locomotive is

now 43 985 pounds compare
d with 38,217 pounds seven years ago. Through

this reduction in the number of 
locomotives owned, the railroads have been

able to retire many obsolet
e locomotives, while the increased power of the

locomotives now in use enables them to move heavier loads of freight than

was formerly possible.

Even in the face of the record traffic that has been carried by them so far

this year, the railroads have never had less than 5,132 serviceable locomo-

tives in storage, which would have been instantly placed in use if transporta-

tion requirements necessitated such action.

From Jan. 1 1923 to July 1 1929, 14,079 new locomotives were placed in

service, all of which have been of improved types, permitting greater

utilization than ever before.

On July 1 1923, the railroads had 11,450 locomotives, or 18% of the

number on line, in need of repair. Since that time there has been a steady

improvement with the result that on July 1 this year, fewer locomotives

were in need of repair than at any time in recent years, there
 having been

only 7,453 or 13% of the number on line despite the 
extremely heavy move-

ment of freight traffic.

Smaller Increases in Savings Deposits in New York

Federal Reserve District During First Half of

This Year, in Comparison with Last Year.

With regard to savings deposits, the Aug. 1 "Monthly

Review" of the New York Federal Reserve Bank says:

Reports from 30 representative savings banks in the Second 
District

have shown unusually small increases in deposits d
uring the first half

of 1929. notwithstanding a tendency to pay high
er interest rates on deposits

and to offer more liberal terms in calculating t
he period on which interest

is paid.
The following table compares the percentage 

change in deposits of

reporting banks between Jan. 10 and July 10 with
 the change in the

corresponding period last year.

New York City 
Rest of New York State 
Northern New Jersey 
Southeastern Connecticut

Percentage Change-
Jan. 1010 Jan. 1010

July 10 1928. July 10 1929.
+2.12 +1.20
+1.86 -0.36
+2.18 +1.05
+1.80 --0.23

Total  +2.08 +0.85

For the district as a whole, the increase in the deposits of reporting
savings banks during the first six months of th

is year has been less than

1%, as compared with an increase of more tha
n 2% in the corresponding

period last year. Reports from New York City and northern New Jersey

showed increases approximately half as large as 
occurred last year, and

reports from up-State New York and from the 
section of Connecticut

which is included in this district, showed actual 
declines in deposits from

January to July this year, whereas there were 
increases of nearly 2%

in each case in the first six months of last year.

First National Bank &Trust Of Panama Begins Business
.

What is claimed to be the first bank organized jointly by

Latin American and North American capital and operatin
g

under the laws of any Latin American republic opened it
s

doors for business in the City of Panama on Aug. 1, as-

cording to an announcement by Dr. Belisario Porras,

President of the bank, and three times President of th
e

Republic of Panama. "The First National Bank & Trust

Co. in the City of Panama, with financial and 
management

backing from both Latin America and the United Stat
es will

form an important link in the develpoment of 
trade and

business relations between the two Americas," sai
d Sr.

Enock Adames, Consul General of Panama in the 
United

States commenting on the opening of the new bank
. He

added that "it is also expected to play a large part in fu
rther-

ing relations between South America and North 
America,

inasmuch as the City of Panama is the natural half-way

point between the two Continents."

The bank starts with an authorized capitalization of

$1,000,000 represented by 100,000 shares of $100 par stock

and surplus of $300,000. It is announced that to date,

$147,600 of the capital has been paid in and $47,280 of the

surplus, partly by interested Americans and partly by

Panamans. The Pan-American Trust Co. which is affiliated

with the First National Bank & Trust Co., and is expected

to handle the bulk of its security and investment business
,

has a paid-in capital of $273,800.
The Irving Trust Co. will act as New York correspondent,

thus insuring complete New York and international banking

facilities. The new institutions will offer complete banking

facilities and plans to open branches or agencies in other

cities of Panama, including Colon, Aguadulce, David,

Bocas del Toro and Santiago. That part of the capital and

surplus which has been set aside for subscription and allot-

ment in the United States is said to have been paid in full and

the balance is being placed in Panama. No public offering

of the stock is contemplated in the United States at present.

Stockholders in Panama participate on exactly the same

basis as do those in this country. In addition to Dr. Pones,

the officers and directors are all men long experienced in

Latin American banking. Frederick Dietrich, New York

capitalist, is Chairman of the Board; Douglas Bradford,

Executive Vice-President and General Manager; Rodolpho
Estripeaut, of the National Ice Co. of Panama, and Enrique
Jiminez, former Vice-President and Manager of the Banco

1 
Nacionale of Panama, Vice-Presidents; J. Hollis Hall, an

associate of Mr. Dietrich, Treasurer and Assistant Secretary,

and Moses Cardoze, of the Panama Hardware Co., Secretary.

The other directors are Frederick H. Allen, New York

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



742 FINANCIAL CHRONICLE [VoL. 129.
attorney, and George A. Tompkins, another associate of
]ir. Dietrich.

Elisha Walker Slated to Succeed A. P. Giannini Next
Year In Event That Head of Transamerica Cor-
poration Retires—Former Blair & Co. Head Takes
Increasing Role in Group—Plan New Acquisitions.

The following is from the New York "Journal of Com-
merce" of July 30!
A shift in the management of the Giannini group of companies, headedby the Transamerica Corporation and including leading banks in New York.California and elsewhere, is expected to take place next spring in bankingcircles here. Amadeo Peter Glannini, who built up the Transamerica Corpo-retion and its largest subsidiary, the Bank of Italy, will reach his fiftieth

Year on May 6 1930, and he has'repeatedly reiterated his firm intention
• to retire on that date.

According to expectations of the financial district here, Mr. Giannini will
be succeeded by Elisha Walker, who was President of:Blair & Co., Inc., be-fore its merger with the Bank of America early this year, and who is now
Chairman of the Executive Committee of the Bank of America, Presi-dent of the Bancamerica Corporation, its security subsidiary, and director ofboth the Bank of America and the Transamerica Corporation. Mr. Walker,it is understood, has taken an increasingly broad interest in the man-agement of the Giannini companies since the merger of Blair & Co. withthe Dank of America, and has aided in the further formulation of the ex-
tensive expansion plans which the Giannini interest have in mind for thefuture.
The merger of the Bank of America and the investment banking house ofBlair Co. attracted a great deal of attention when it occurred in March be-cause of the unusual character of the transaction. It was the first occasionof a leading investment banking house merging with a commercial bank.Furthermore, in view of the close business relations which had existedbetween Blair & Co. and the Chase National Bank, rumors of a new align-ment of interests had been heard.
In view of the apparent unwillingness of Mr. Giannini to reconsider his

original intention of retiring at the age of 50, the merger now appears tobare been designed in part to furnish an organization which would beprepared to take over the management of the vast Giannini enterprises.In some quarters it had been anticipated that Dr. A. H. Giannini, brotherof the founder of the Transamerica group and Chairman of the Board ofthe Dank of America, would take the leading place as successor to hisbrother, but those in touch with Dr. Giannini assert that he has again andagain expressed a desire to return to his California home and thereforewould not be in a position to assume the leading place in the Giannini group.The failure of the Bank of America to bring its negotiations for the ac-quisition of the Chatham Phenix National Bank & Trust Co. to a successfulconclusion is not expected to in. rk any halt in the expansion activities of theGiannini interests here. From those in touch with the situation it is learnedthat steady Progress is being made by Transamerica in the evolution of anation-wide chain of banks and that eventually one of the largest New Yorkcity banks, in which Transamerica has a large stock interest, may beabsorbed in the chain. Furthermore, through the Bancamerica Corp. theInvestment banking activities of the Giannini group will be co-ordinatedwith its commercial banks and on the same nation-wide scale.

Annual Convention of American Bankers' Association
to be Held at San Francisco Sept. 30—Oct. 3.
Preliminary Outline of Program.

A preliminary outline program showing the order of meet-
ings for committees, commissions, Sections, Divisions, general
sessions and other events scheduled for the American Bankers'Association convention to be held in San Francisco Sept.
30 to Oct. 3, as issued by W. G. Fitzwilson, Secretary of the
Association, indicates that all phases in the banking field
will be covered. The sessions of the general convention will
be held in the convention hall the mornings of Oct. 1, 2, 3,
opening at 9:45 a. m. each day. The general meeting of theNational Bank Division will take place in the morning of
Monday, Sept. 30, and the Trust Company Division general
meeting is scheduled for the afternoon of Sept. 30. The
Savings Bank Division will hold its general meeting during
the afternoon of Oct. 1, at which time also the State Secre-
taries Section will meet in general session. The meeting of
the State Bank Division will be held Oct. 2. There will be
a conference of Clearing House Section Managers on Sept.
30; an Examiners Conference, Clearing House Section, has
been arranged for Oct. 1, and an Auditors Conference,Clearing House Section, will open Oct. 2, and will be con-cluded on the succeeding day. The following is the scheduleannounced by Secretary Fitzwilson:
Monday, September 30, at the Hotel St. Francis:Membership Committee, 8:15 a. In,Public Relations Cemmission. 9 a. In.Insurance Committee, 9 a. in.
State Bank Division Executive Committee. 9:30 a. in.Savings Bank Division Executive Committee, 9:30 a. nt.National Bank Division General Meeting 9:30 a. in.Trust Company Division Executive Committee, 9:30 a. m.Tax Conference, Special Committee on Section 5219 United StatesRevised Statutes and Committee on Taxation. 9:30 a. in.Economic Policy Commission, 10:30 a. m.Commerce and Marine Commission, 12:15 P. in.Claming House Section Executive Committee, 12:30 P. m.State Secretaries Section Board of control, 1:30 p. in.50th Anniversary Committee, 2 p. m.
State Legislation Committee and State Legislative Council, 2:15 IL In.Foundation Trustees, 2:30 p. in.
Clearing House Section Managers Conference, 2:30 p.Trust Company Division General Meeting. 2:30 p. m.Agricultural Commission. 2:30 p. in.
Public Education Commission, 3 p. m.

Federal Legislation Committee and Federal Legislative Council, 3;30 p.m
Executive Council, 9 p.
On call of chairmen the following meetings will be held; AdministrativeCommittee, Finance Committee, National Bank Division Executive Com-mittee; Special Committee on Section 5219 United States Revised Statutesand Resolutions Committee.
Tuesday, October 1. at the Hotel St. Francis:
State Secretaries Section General Meeting. 2 p. m.
Examiners Conference Clearing House Section, 2:30 ri• in.
Savings Bank Division General Meeting, 2;30 p.
Nominating Committee, 5 P.
Resolutions Committee, call of chairman.
Subscription dinner, National Alumni Association American Institute ofBanking, 6 p. in.
Wednesday, October 2, at the Hotel St. Francis:
Auditors Conference Clearing House Section, 2:30 13• in.
State Bank Division General Meeting, 2:30 P. in.
Resolutions Committee, call of chairman.
Incoming President's dinner to American Bankers Association incoming

State Vice-Presidents, 6:30 P. In.
Thursday. October 3, at the Hotel St. Francis:
Second Meeting Auditors Conference Clearing House Section, 2:30 P. in. ExecutiveCouncil Meeting, afternoon or evening, followed by Adminis-

trative Committee.
Resolutions Committee, on call of chairman.
Permanent quarters for special activities will be maintained for theentire convention period in the Hotel St. Francis as follows: Press head-

quarters, reams 270-72-74; separate State Secretaries, rooms 211, 212.201, 202, 203, 207. 276, 288. 289; State Secretaries having no separate
headquarters. room 210; hotel committee and information bureau, thehotel lobby; bank library exhibit, the mezzanine: offices of the association,registration counters, golf desk, post office, desks for validation of railroadtickets and Pullman reservations, hotel lobby.

Special Tours to American Bankers' Association Con-
vention to be Held in San Francisco Sept. 30
Oct. 3.

Nine special train or combined rail and boat tours to the
American Bankers Association convention, which will be
held in San Francisco September 30 to October 3, have
been arranged for various parts of the country by railroad
and steamship companies, according to information re-
ceived at the association headquarters in New York. These
tours are to be provided with special trains made up of de
luxe equipment and in some cases reservations are on the
all-expense plan, covering berths, meals, and hotel and
motor expenses at designated stop-over points. Several of
the tours include short stays at leading cities and various
national parks and scenic wonders, such as Yellowstone or
Yosemite Park, the Grand Canyon and others. These tours
are announced as follows:
The Pennsylvania Railroad will operate a train leaving New York theafternoon of September 21, with princi al stop-overs on the outgoing tripat Chicago; Kilbourn, Wisconsin; St. Paul and Minneapolis; Glacier Park,Montana; Spokare, Washington; Portland-Columbia River Highway andHorsetail Falls In Oregon and Shasta Springs, California. This train willarrive at San Francisco, September 29. On the return trip there will bestop-overs at Yosemite National Park, Santa Barbara, San Diego, LosAngeles, Riverside and San Bernardino in California; Grand Canyon,Arizona; Albuquerque and Santa Fe, New Medea; Kansas City, Mit3601111:and Chicago, with arrival back in New York October 16. Full particularsfor this trip may be obtained from W. E. Eastman, Passenger Repre-sentative, Pennsylvania, Railroad New York CIO%The New York Central Liues "Red Tour" will leave New York andBoston, Sentember 12 at noon, stopping over at Chicago; Medoio, NorthDakota for the rodeo; Yellowstone National Park for three and a halfdays; Spokane, Washington; Banff, Lake Louise and the Canadian Rockies,Alberta; Vancouver, British Columbia: Puget Sound. Washington, viaS.S. Princess; victoria. British Columbia; Columbia River Highway andPortland, Oregon; Yosemite National Park and Del Monte, California.This tour reaches San Francisco September 20. The return trip includesstop-avers in Los Angeles, Riverside, Redlands and San Bernardino,California; Grand Canyon, Arizona; and ends in New York or Boston.October 10. Information regarding this tour may be obtained from A. E.Brainerd, General Passenger Agent, New York Central Lines, New York

ciA"%special train will leave Chicago the evening of September 23, withstop-overs at St. Paul and Minneapolis, Minnesota, and Spokane andSeattle, Washington, arriving at San Francisco on September 29. In-formation regarding this train is available thr Ugh nervy Wilkiwon,Chicago Banker, Chicago, or any Chicago banker. Michigan delegateswill leave Detroit September 23 at 1:35 p. m. in a special car which willjoin this train at Chicago.
The New Orleans Bankers Special, via Southern Pacific Lines,will leaveNow Orleans midnight September 34, stopping at Houston, Sun Antonioand El Paso. Texas; Globe and Phoenix, Arizon ,and Los Angeles, arrivingin San Francisco, September 29. Details of this tour may be had fromW. P. O'Neal, Canal Bank and Trust Company, New Orleans; Harry D.Shannon, Traffic Passenger Agent Southern Pacific Lines, New Orleans;or George B. Power, Secretary Mississippi Bankers Association, Jackson.Mississippi,
On September 24, the Missouri Special, via Kansas City, will leave St.Louis, arriving in San Francisco September 28. Particulars regarding'this train are obtainable from W. Keyser, Secretary Missouri BankersAssociation, Sedalia, Missouri. Kansas delegates will loin the MissouriSpecial at Kansas City, September 25 at 8'30 a. en.The Bankers Tour of the Rainbow Tours will start from Boston. NewYork and various points in East, September 17, and from various pointsiii Ohio and Michigan, September 18. Included In its stop-overs arechLago; Albuquerque, New Mexico; Grand Canyon, Arizona; and LeeAngeles, San Diego, Catalina Islands' and Yosemite N; Menai Park, Cali-fornia, arriving in San Francisco, September 28. The return trip includesstop-avers in Salt Lake City, Utah; Colorado Springs and Denver. Colo-rado, arriving In Chicago, October 10. Full particulars MAY be obtainedfrom Rainbow Tours, Columbus, Ohio.
A Bankers Special will leave Cleveland September 16, visiting the GrandCanyon, Arizona; Zion National Park, Utah, and Colorado Springs and theRoyal Gorge, Colorado. Details of this train may be obtained from Collver-
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Miller Company, Travel Department, Cleveland Trust Company. Cleve-

land.
Two combined water and rail tours have been announced. The Dollar

Steamship Line has arranged a tour which starts from New York on the

S.S. President Johnson, the afternoon of September 12. Stops will be

made at Havana, Cuba; Cristobal and Balboa. Canal Zone, and 1..cfs

Angeles; thence the trip continues by train to San Francisco, with arrival

there September 30. The itinerary of the Pennsylvania Railroad special

train will be used for the return trip. Information is available at the

Dollar Steamship Lines or the Pennsylvania Railroad, New York City.

The Panama Pacific Line has planned a rail tour to the convention city

with return by water. The train leaves New York via New York Central

Railroad at midnight. September 23. Stop-overs will be made in Chicago;

Colorado Springs, Colorado; Santa Fe and Albuquerque, New Mexico:

Grand Canyon, Arizona. and Pasadena, Santa Barbara and Del Monte.

California. This train arrives in San Francisco, September 29. The

return trip, will include stop-overs at Yosemite Valley, Riverside, San

Diego and Los Angeles. California. From the last point the water trip

begins via S.M. California to Balboa, Canal Zone, and Havana, Cuba,

with arrival at New York, October 28. Arrangements for this tour are

In charge of Donald V. Briggs, Tour Director, Panama Pacific Line.

New York City.

It is further announced:
Reduced st lllll tier tourist fares to the convention have been authorized

by the railroads from the territory east of and including El Paso, Texas:

Albuquerque, New Mexico; Ogden and Salt Lake City, Utah; the states

of Montana, Idaho. Washington, Oregon, and from British Columbia.

Tickets may be purchased up to September 30 with final return limit

October 31 1929, and are good going and returning via diverse routes with

stop-overs. No identification certificates as delegates to the convention

are required.
Front points in the territory comprising California, Arizona, Nevada,

Idaho, Washington, Oregon and British Columbia, a special round tHp

16-day limit summer excursion ticket will also be available and will be on

sale until September 30. This ticket, is practically on the fare and one-

third basis. Full information as to exact fares and other particulars can

be had of local ticket agents.

Florida Bank Failures Now Thirty-two.

Two more Florida banks closed their doors on Monday of
this week (July 29). This brings the total number of failures
of Florida banking institutions since July 5 to 32. The banks
which failed Monday are the lirevard County Bank & Trust
Co. of Cocoa, and the Melbourne State Bank at Melbourne,
Brevard County, according to Association Press advice from
Jacksonville, appearing in the Now York "Times" of July 30,
deposits aggregating $1,392,000 wore tied up by the closing
of these last two banks and Brovard County was left with
only one bank—the Bank of Titusville. Officials of both
the institutions, which were placed in the hands of the State
Banking Department, attributed the failures to heavy with-

drawals. l3revard County Bank & Trust Co. of Cocoa, which
was organized in 1889, had a combined capital and surplus
of $250,000, deposits of $997,643, and resources of $1,247,817.

Albert L. McGlaun, its President, was reported as saying that
the closing of the institution was duo largely to the steady

withdrawal of approximately $500,000 within the previous

90 days.
Tho Melbourne State Bank had a combined capital and

surplus of $60,000, deposits of $394,433, and assets of
$497,424, the dispatch said.

Previous items with reference to tho recent numerous bank
failures in Florida appeared in our issues of July 20 and July

27, pages 422 and 576, respectively.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Arrangements were reported made this week for the sale

of a Now Yo k Curb Exchange membership for $235,000,

the same as the last preceding sale.

Chicago Board of Trade memberships have been steadily
advancing, new high records being recorded almost every

day. last F1 iday (July 2 sale of six memberships were

reported as from $44,000 to $49,500. Sales wore made this

week at $50,000, $52,000 $60,000, $62,000 and $66,000,

the last mentioned being the highest on record.

A Chicago Club Exchange membership was reported sold

this week for $17,000 and a new high record.

At a meeting of the board of trustees of The Bank of

New York & Trust Co. of New York hold this we
ek John

Fischer was appointed an Assistant Treasurer.

At the meeting this week of the executive committee 
of

The National City Bank of New York Everett W.
 Brown,

Robert H. Matson and James Wallace were a
ppointed

Assistant Cashiers and James B. Birmingham, heretofore

an Assistant Cashier, was appointe
d an Assistant Vice-

President'.

Allen K. Brehm. since January 1928 Assistant Treasurer

of The Equitable Trust Co. of New York, was this week

elected Vice-President of The Continental Bank of New

York. He will assume his duties with the Continental on

Sept. 1, taking charge of the new business department of

that institution, the establishment of which is a feature

of the expansion program of the bank following the enlarge-

ment of its capital funds through the subscription of $13,-

500,000 of new money by a group of Stock Exchange and

Curb houses. While with the Equitable Mr. Brehm has

been active in the opening of new branches of that trust

company. With the Continental he will devote his efforts

at the outset to building up the brokers' business handled

by the bank. Mr. Brehm's banking activity began in May

1919, when he entered the employ of the Marine Trust Co.

of Buffalo as a runner and check-desk clerk. A graduate

of the Buffalo public schools, Mr. Brehm had enrolled in

the Wharton School of Finance, but left near the end of his

first year to join the army and after two years in service

decided upon his discharge to take up banking, returning to

the Marine Trust. In 1921 he resigned as an Assistant

Secretary of the company to become Assistant Treasurer

of the Buffalo Trust Co. Six months later he was made a

Vice-President of the Buffalo Trust Co., continuing as a Vice-

President of the combined institution following the merger

on Jan. 1 1926 of the Buffalo and Marine Trust companies.

With the enlarged bank Mr. Brehm had charge of the 
de-

partment of branches, consisting of thirty offices. At the

end of 1926 Mr. Brehm came to New York and was with

Pynchon & Co. for a year before joining the Equitable

Trust Co.

Details of the recapitalization and enlargement of the

Pacific Trust Co., formerly the Pacific Coast Trust 
Co.,

whose office is located at 51 Broadway, N. Y. City, were

made available on July 31. The trust company recently

applied to the State banking authorities for permission

to increase its capitalization from $1,500,000, c
onsisting

of 15,000 shares of stock of 8100 par value, to $8,000
,000,

consisting of 80,000 shares of $100 par value. Capital,

surplus and undivided profits of the Pacific Coast Trust

Co., as disclosed in its statement of condition as of Jun
e 29

last, amounted to $3,319,444. As a result of the upward

revision of its capitalization, the paid-in surplus will be

increased to $7,100,000 at the same time that the compa
ny's

capital is increased to $8,000,000. In furtherance of the

institution's plan of expansion, the American Pacific Corp.

has been organized as a securities company affiliated 
with

the bank through common ownership of the stoc
k of the

two companies. American Pacific Corp. will have a capital

and surplus of $1,250,000. Announcement is also made

that Herman J. Cook, who has been a Vice-Presiden
t of

the Equitable Trust Co. of New York for a numbe
r of

years, has been elected President of the institution; he

assumed his new duties Aug. 1. As part of its expansion

plans, the trust company is understood to have placed

privately 40,000 shares of its capital stock, to which are

attached an equal number of shares of the stock of the

American Pacific Corp., at a price of $275 per unit, thus

raising a total of $11,000,000.
The Pacific Coast Trust Co. was originally organized

some two years ago as an affiliate of the American Trust

Co. of San Francisco, and Western interests will continue

to hold a substantial portion of its stock. It is also under-

stood that the Goldman Sachs Trading Corp. will own a

substantial interest in the bank as recapitalized. Among

the directors of the enlarged institution will be the following:

Samuel W. Anderson, Assistant Secretary the Goldman Sachs Trad
ing

Corp. and director Insuranshares Corp. of Delaware and Insuranshares

Management Co.
C. J. Bertheau, Vice-President Pacific Trust Co.

Edward Hardy Clark, Vice-President and director Cerro de Pasco

Copper Corp. and director American Trust Co.; President and dir
ector

Homestake Mining Co.; director American Co., California-Pacific Title

Insurance & Trust Co., Irving Trust Co., National Surety Co., American

Metal Co., Consolidated Cigar Co. and Sinclair Consolidated Oil Co.

Harley L. Clarke, President Utilities Power & Light Corp.; President and

director Eastern New Jersey Power Co.; Chairman Indianapolis Power &

Light Corp.; President and director Laclede Gas St Electric Co.; director

General Theatre Equipment Co.; director St. Louis Gas & Coke Corp.;

Chairman Laclede Gas Light Co., and President and director Central

States Utilities Corp.
Herman .1. Cook. President Pacific Trust Co., and director Atlantic

Refining Co.. Mercbants Fire Insurance Co., and Transportation Insurance

Co.
Oscar Cooper, partner Shearson, Hammill & Co.. New York.

F. Donal Coster, President McKesson & Robbins, Inc., and director

Bridgeport Trust Co.. Bridgeport, Conn.

Reg. HalladaY, member Halladay & Co., New York; director Inter-

national Nickel Co., Carib Oil Syndicate, Transportation nsurance Co..

Capitol Administration Co.. Ltd., and Colon 011 Co.
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Franz H. Hirschland, President and director Metal & Thermit Corp.;
director New York & Hanseatic Corp.

Silas W. Howland, partner Root, Clark, Buckner, Howland & Ballantine,
New York; director National Cash Register Co., Anglo-Chilean Con-
solidated Nitrate Corp., German Credit & Investment Corp., American
Hawaiian Steamship Co., and Southern Phosphate Corp.

William Forbes Ingold, partner Pynchon & Co., New York; director
American Brown Boveri Corp., General Gas & Electric Co., Utilities
Power & Light Corp., Southern California Gas Co., New Jersey Power &
Light Corp., Metropolitan Edison Co., New York Shipbuilding Corp.,
Central States Power & Light Corp., and International Projector Corp.

Christian 0, G. Miller, President Pacific Lighting Corp., San Fran-
cisco; Vice-President and director American Trust Co.; director California
Gas & Electric Corp., Los Angeles Gas & Electric Corp., Langley &
Michaels Co., Mercantile Mortgage Co., Pacific Gas & Electric Co., San
Francisco Gas & Electric Co., Southern Counties Gas Co. of California,
Tucker Investment Co., and Mercantile Securities Co. of California;
Vice-President and director, Pacific Coast Borax Co.
Harry C. Piper, Vice-President Lane, Piper & Jaffray, Inc.; Vice-

President and director Truax Traer Coal Co.; director Pillsbury Flour
Mills, Inc., Archer-Daniels-Midland Co., Canadian Consolidated Grain
Co., Ltd., Munsingwear, Inc., Wayne Knitting Mills, Inc., and Universal
Aviation Corp.
Howard J. Sachs, partner Goldman, Sachs & Co.; director Gimbel Bros.

and Van Rallte Co., Inc.
Clifford F. Stone, President Shenandoah Corp.

At a meeting of the stockholders of the Fidelity Trust Co.
of New York City on July 26, the plan recommended by the
directors for an increase in the capital funds of the trust
company and its securities affiliate, Fitrust Corporation, in
the amount of $4,000,000 was ratified. The present Fidelity
Trust Co. stock, which is of $50 par value, will be reduced
to $20 par value, making 200,000 shares outstanding. An
item regarding the plans to increase the capital appeared in
our issue of June 22, page 4099.

Sidney S. Prince, a former Governor of the New York
Stock Exchange, died at his home in Mamaroneck, N. Y.,
on July 20. Mr. Prince who was born in Germany, came to
the United States in 1877 and in 1879 entered the employ
of the New York Stock Exchange firm of Asiel & Co. with
which he remained for half a century. He was made a partner
in 1893.

Expenditures made by Class I railroads in 1928 for taxes,
Including Federal, State and local taxes, were the largest
for any year on record, according to reports just filed by
the carriers and made public July 15 by the Bureau of Rail-
way Economics. The Bureau's advices continue:
During the calendar year, $389,432,403 were expended for this purpose,

an increase of $509,547 over the previous high record established in 1926,and an increase of $13,322,153 over 1927.
Out of each dollar of gross revenue in 1928, the railroads paid six and

two-fifths cents in taxes, which for the first time exceeded the amount
spent for fuel. Of expenditures made out of gross revenue last year, the
tax bill of the railroads was only exceeded by two other items, laborrequiring 43c. out of each dollar of gross revenue and materials andsupplies requiring 18 1/5c.

Class I railroads in 1928 paid $431,030,914 in cash dividends. In 1927,cash dividends amounted to $411,581,093. Of the total dividends paid in1928, $248,492,875 represented dividends charged against current netincome, while $182,538,039 was charged to the surplus account.

Michael W. Rayens, President of the United Electric
Service of this city, a corporation with main offices located at
Seattle, Washington, was elected a director of the Harriman
National Bank & Trust Co. of New York on July 31. Mr.
Rayens has been active in business in this city for the past
35 years and is connected with many of its civic organiza-
tions. Edward R. West, President of the E. R. West Coffee
Co. of New York and Chicago, and President of the West-
English Co., was also elected a director of the Harriman
National Bank & Trust Co. The E. R. West Coffee Co. of
which Mr. West is President, absorbed the C. D. Gregg Tea& Coffee Co. established in 1893.

H. C. Sylvester, Jr., Vice-President of the National City
Co. of New York returned to his desk on Aug. 1.

The Board of Directors of the Peoples National Bank of
Brooklyn in New York propose to recommend to the stock-
holders of the bank the declaration of a 100% stock dividend,
with a further privilege to the Stockholders of subscribing
for one new share for each four shares held, after the dividend
declaration, at $300 per share. It is intended to effect an
increase in the capital of the bank to $500,000 from $200,000
and of surplus to $400,000 from $300,000. It is stated
in the Brooklyn "Daily Eagle" that as of June 29, the most
recent call of the Comptroller of the Currency, the bank
had a capital of $200,000, surplus of $300,000 and undivided
profits of $382,742, the latter account in addition to transfer
to surplus account of $200,000, having been built up out

of earnings since the bank was chartered on August 20 1908.
The "Eagle" also says the stock is closely held, stockholders
numbering 162 at the end of last year. The establishment
of a trust department is planned by the bank.

Negotiations looking toward a merger of the First National
Bank and the Second National Bank & Trust Co. of Owego,
N. Y., have been successfully concluded by F. L. Carlisle
& Co., Inc., according to an announcement made recently.
The combined institution will have capital, surplus and un-
divided profits of $925,000 and plans are now being formu-
lated for the organization of an affiliated security company
with capital and surplus of $200,000 to be owned by stock-
holders in proportion to their holdings of stock in the new
bank. The Carlisle firm will be a substantial holder of
stock in the new bank. The announcement goes on to say:
In recent years, the Carlisle interests have been active in Oswego, the

local public utility company, the Peoples Gas and Electric Co., which
owns two water power developments on the Oswego River, being part of
the Northeastern Power System now included in the Niagara-Hudson
Power group. The Oswego Board Corporation, controlled by the St.
Regis Paper Co., operates a large factory manufacturing fibre insulatinglumber. The largest plant of the Taggart Corp. Is located at Oswego and
arrangements are now being made for the removal of the machinery division
of the Bates Valve Bag Corp. to Oswego. In addition, the Carlisle interests
have sponsored the Oswego Rayon Corp., which has been successfully
manufacturing rayon garments for a number of years.

Pursuant to a recent recommendation of the directors,
the stockholders of the Lincoln-Alliance Bank of Rochester,
N. Y., at a special meeting on July 31, voted to change the
name of the institution to the Lincoln-Alliance Bank & Trust
Co., in order to include trust company facilities, according
to the Rochester "Democrat" of August 1. The necessary
application will be made to the State Banking Department
after the legal requirements are fulfilled, it was stated.
At the same meeting, the stockholders also approved a
recommendation of the directors that the par value of the
bank's stock be reduced from $100 a share to $20 a share,
and the number of shares be increased from 20,000 to 100,000.

•••••••••••

Stockholders of the Winchester Trust Co., Winchester,
Mass., have approved a reduction in the par value of the
capital stock of the company from $100 a share to $10 a
share and the issuance of 10 new shares for each old share,
according to the Boston "Transcript" of July 26. The
institution's capital is $100,000.

Two Bridgeport, Conn., banks are about to consolidate—
the Bridgeport Trust Co. and the City National Bank &
Trust Co., according to a press dispatch from that city on
July 27, printed in the New Haven "Register" of the same
date, which stated that announcement was made the previous
day (July 26) that a general plan of consolidation or merger
of the institutions had been approved by the directors of
each bank and would be recommended to their respective
stockholders for favorable action. The new organzation
will have resources of more than $30,000,000. Combined
assets of the two institutions, according to their reports to
the State Bank Commissioner as of June 29 last, totaled
$34,233,667, of which $15,573,151 represents the trust
company's assets and $18,660,515 the national bank's
assets. The dispatch furthermore said:
Approval of the merger was given by directors of the Bridgeport Trust

Co. by resolution adopted yesterday morning. Harral S. Tenney, Presi-
dent of the New York Trust Co., instrumental in bringing about the con-
solidation, arrived in the city early in the afternoon and subsequently the
directors of the City National Bank adopted a similar resolution.

Details of the merger were not made known, but it was announced that,
if approved by the stockholders, the active personnel of both banks will be
retained in the combined bank and that it is believed more complete and
satisfactory service will be rendered the public than before.

A plan to consolidate the Guaranty Trust Co. of Newark,
N. J., with the New Jersey National Bank & Trust Co. of
that city was approved on July 31 by the respective stock-
holders of the institutions and the union becomes effective
to-day (Aug. 3), according to the New York "Times" of
Aug. 1. The Guaranty Trust Co. is to be operated as a branch
of the New Jersey National Bank & Trust Co. Continuing
the "Times" said:
The stockholders of the National concern also have approved the increas-ing of the stock from $2,650.000 to $2,800030. The main office of themerged bank is to be at Broad and Market Sta., and there are to be fivebranches, all in Newark.
Governor Morgan F. Larson Is Chairman of the executive committeeand John J. Stamler. President of the merged bank.
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Supplementing our item of last week (page 580) with refer-

ence to the closing on July 24 of the Hobart Trust Co., of

Passaic, N. J., and its two local branches, and the throwing

into bankruptcy the following day of the New Jersey Bankers'

Securities Co., which controlled the stock of the failed bank,

Vice-Chancellor Backes issued an order on Aug. 1 directing

the stockholders of the New Jersey Bankers' Securities Co.

to show cause before him next Thursday (Aug. 8) why they

should not accept an offer of $10 a share for the 30,000 shares

of Hobart Trust Co., which the holding company owns, made

by a group of Passaic business men. The New York "Evening

Post" of last night (Aug. 2) from which the above information

is taken, went on to say in part:

Before the banks were closed this same group offered to buy control of

the Hobart and its branches for $45 a share. Last week, before the securities

company was thrown into temporary receivership, it offered $20 a
 share.

The reduction, it was explained, was due to the loss in good-will and "going

concern value" occasioned by the litigation, and the $10 a share offer was

the last which would be made.

A later edition of the same paper stated that two indict-

ments, naming Harry H. Weinberger, founder of the New

Jersey Bankers' Securities Co.; his brother, Joseph J. Wein-

berger, Corporation Counsel of Passaic, and Frank C. Camp-

bell of Maplewood, N. J., former director of the securities

company and an official of its closed subsidiary, the Hobart
Trust Co. of Passaic, were returned yesterday (Aug. 2) by
the Passaic Grand Jury.

An application application to convert the Asbury Park Trust Co.,
Asbury Park, N. J., into the Asbury Park National Bank
& Trust Co. was approved last week by the Comptroller
of the Currency and a special meeting of the stockholders
of the institution has been called for Aug. 7 to vote on
the proposed change. An announcement in the matter by
the bank says:
Immediately after the completion of formalities in connection with

the change, the institution will operate as the "Asbury Park National

Bank & Trust Co."
The bank was chartered under the New Jersey laws In 1911 and on

July 1 last completed 18 years of successful operation. The reputation
of the bank as a sound and conservative institution during this 18-year
period led the officers and directors to retain the old name, changing it
merely to insert the words "National Bank."
"We have made this change because we believe that Asbury Park needs

a strong national bank," W. J. Cense, President of the bank, said this

morning. "The prompt acceptance of our application for a national

Charter has, of course, been very gratifying. We filed our application

with the Comptroller's office at Washington on July 10. On Monday,

July 15, the Chief Examiner sent his staff of examiners to make an examina-

tion, which was very thorough. On Monday, July 22, the examiners had

completed their work and filed their report with the Chief Examiner of

the Second Federal Reserve District. This was in turn forwarded to

Washington on the 23d; approved on the 24th and advice from the Comp-

trollers' office received on July 25."
The officers and directors of the institution remain the same.

The latest statement (as of July 29 1929. date of last call) showed

aggregate resources of nearly five million dollars. The capital of the

bank is $300,000; surplus. $300,000, and undivided profits in excess of

$157.000.
On July 1 1929 the bank increased its capital from $150,000 to $300,000

and its surplus from $150,000 to $300,000, with undivided profits account

of $157,000, making the total capital structure over three-quarters ot a

million dollars.

The directors of the Belvidere National Bank of Belvi-
dere, N. J. have elected Morris S. Faust President to suc-
ceed the late George T. Prall.

The statement statement of condition of the Bankers Trust Co. of
Philadelphia for the half year ended June 29 1929 shows
total resources as of that date of $39,853,019, deposits are
shown at $27,597,373 and combined capital surplus and
undivided profits as $6,384,905. A letter to the stock-
holders signed by Samuel H. Barker, President of the in-
stitution, under date of Aug. 1 says:

Operations of your company for the first half of this year resulted ins gain

of $1,419,493 to surplus and undivided profits, so addi
ng that much to the

asset value of the stock. Included in this large amount were certain

unusual profits. Current day by day operations of your company were

good for the half year and now are running at the 
highest point yet reached,

both in gross and net earnings. With increasing resources they should

expand proportionately.

Your board on July 15. transferred from und
ivided profits $250.000

additional to surplus, making $1,250,000. Of this $500,000 was 
paid in

by stockholders and $750,000 earned. After such transfer from undivided

profits, the second made this year. and deduction of the quart
erly dividend

coming to you and other stockholders to-day, there
 remained $910,268

undivided profits. Capital. surplus and undivided profits totaled

$6.322.752.

Simultaneously with the 1M % quarterly dividend paid on

Aug. 1 to the stockholders of the institution, the 221 em-

ployees, other than officers, received a salary dvidend of

04% based on their annual salaries.

A merger of the American Bank & Trust Co. of Philadel-

phia with the Central National Bank of that city, involving

resources of $49,000,000, was recommended by the respective

directors of the institutions on July 18, according to the

Philadelphia "Ledger" of the next day. Included in the

merger plan are the formation of a $1,000,000 securities

company by the Central National Bank and the purchase by

the institution of two valuable parcels of real estate at 15th and

Ionic Sts., below Chestnut St. The name of the enlarged bank

will be the Central National Bank of Philadelphia. The total

resources of the two banks, the paper mentioned said, as

of June 29 1929, were $49,084,429. Under the terms of the

merger, stockholders of the American Bank & Trust Co. will

receive two shares, par value $10 a share, of Central National

Bank stock for each share held. If the terms of the merger

are approved by the respective stockholders, the Central

National Bank of Philadelphia, after the consolidation is

consummated, will issue to its stockholders rights to sub-

scribe to 34,000 shares of new $10 par value stock in the

proportion of one share of new for each five shares held at

the price of $70 a share. Archier D. Swift, President of the

Central National Bank, will continue as President of the

enlarged institution, and the officers and employees of the

American Bank & Trust Co. will be retained by the new

organization. Continuing the "Ledger" said:
The Central National Bank's main office is at 5th and Che

stnut Ste.

It has branch offices at Broad and Cambria St
s. and 134 South 15th St.

The latter office will be discontinued and its business c
onsolidated with the

15th and Sansom Sts. office of the American Bank, whi
ch also has an office

at Broad St. and Passyunk Ave. The latter wil
l be continued as a branch

office of the Central National Bank. It was announce
d that at the Broad

St. location the American Bank had built up a substa
ntial and profitable

business.
Subject to approval of the merger plans by stockholders, 

0. Harry

Johnson has completed negotiations for the purchase by the 
Central National

Bank of the properties at 114 and 116 South 15th St., a
djoining the present

central city office of the American Bank. The purchase price 
was $750,000,

which figure, it is understood, gave a profit to the Integrity 
Trust Co..

which acquired one parcel when the Tenth National Bank was merge
d with

it and the other through a straight purchase.

Acquisition of the two parcels of real estate and the merger of the Amer
ican

Bank into it gives the Central National Bank a lot 72 ft. and 4 inc
hes on

15th St., 118 ft. on Sansom St. and 98 ft. on Ionic St., ample for the
 future

needs of the bank.
The Board of Directors of the Central National Bank also voted to

recommend to stockholders the setting aside of $1,000,000 to be used in the

formation of a securities company.

An application to organize a new bank in Philadelphia

under the title of the Park National Bank with capital of

$200,000 was filed with the Comptroller of the Currency on

July 24. According to the Philadelphia "Ledger" of July

31, the new institution will begin business with a surplus of

$150,000 and undivided profits of $50,000.

At a meeting of the directors of the Philadelphia National

Bank of Philadelphia on July 22, Edward B. Leisenring,

President of the Westmoreland Coal Co., was made a direc-

tor to succeed the late S. Pemberton Hutchinson.

That the Marion Title & Trust Co. of Ardmore, Pa. is

planning to absorb the Bala-Cynwyd National Bank of

Bala-Cynwyd, Pa., was reported in the Philadelphia

"Ledger" of July 19. The "Ledger" said:

Directors of the Bala-Cynwyd institution have recommended to stock-

holders the acceptance of an offer of one-half a share of Merl
on Title stock

and $24 in cash for each share of Bala-Cynwyd 
stock. The last public

sale of Merlon Title stock was at $305 a share, It is understood that more

than 70% of Bala-Cynwyd stock favors the exchange.

Total resources of the Bala-Cynwyd institution are In excess of $480.000.

The Merion Title & Trust Co. has capital of $750.000. Its deposits exceed

$8.000.000. The company maintains a branch office 
in Bala-Cynwyd.

Richard J. Hamilton is President of the Merion Co. and He
nry B. me.

Laughlin occupies a like post with the Bala-Cynvryd institution.

An Associated Press dispatch on July 30 from Blossburg,

Pa., printed in the Philadelphia "Ledger" of the next day,

reported the closing of the Miners' National Bank of that
place on July 29. The following sign was displayed on the
bank's door:
"Closed by order of directors. F. T. Ransome, Bank Examiner, takes

charge."

J. R. Stratton, a director of the Institution, was quoted
in the dispatch as saying:
"I have no statement to make, other than we are trying to reorganize

the bank to pay 100 cents on every $1 deposit."

From the Detroit "Free Press" of July 24 it is learned that
a special meeting of the stockholders of the American State
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Bank of Detroit has been called for Aug. 6 to vote on a pro-
posed increase in the bank's capital from $1,500,000 (75,000
shares of the par value of $20 a share) to $2,000,000 (100,000
shares of the par value of $20 a share), and also on the forma-
tion of a securities company with a paid-in capital of $375.000
to be known as the American Detroit Co., with 100,000 shares
of no par value stock, the beneficial interest of such stock to
be held in such manner that each share of bank stock shall
have the beneficial interest of one share of American Detroit
Co. stock, which interest shall be noted upon each certifi-
cate of bank stock. It is the intention of the directors, the
paper mentioned said, to extend the right to purchase one
share of the new bank stock (25,000 shares of the par value
of $20 a share) together with the beneficial interest on the
one share of the American Detroit Co., to stockholders of
record at the close of business Aug. 6, at the price of $65 per
unit share on the basis of one share of the new unit stock for
every three shares of the bank stock then outstanding, pay-
ment for the new unit shares to be made on or before Sept.
30 1929, at which date rights will expire. The $1,625,000
(25,000 shares at $65 a share) obtained from the sale of the
new stock, the directors propose, it is understood, to allocate
as follows: $500,000 to capital account; $750,000 to surplus
account, making the latter approximately $2,250,000, and
$375,000 to provide the capital of the new American Detroit
Co.

With reference to the increase in the capital stock of the
Equitable Trust Co. of Chicago from $250,000 to $350,000,
approved by the stockholders on July 16, as indicated in
the "Chronicle" of July 27, page 581, the 1,000 shares of
new stock, par value $100 a share, is being offered to share-
holders of record July 16 in proportion to their holdings on
that date at the price of $150 a share ($100 to be credited to
capital account and $50 to surplus and reserve accounts),
provided such purchase is made on or before Aug. 16 1929.

Reduction of the par value of the stock of the Penn
National Bank of Philadelphia from $100 to $10 a share
was sanctioned at a special meeting of the stockholders
on July 2. The directors of the institution, July 8, declared
a quarterly dividend of 6% and an extra dividend of 1%.
both payable Aug. 1. These are the first dividends on the
new stock of the bank, which was recently split ten for one.

Pursuant to a recommendation of the Directors, stock-
holders of the Eighth National Bank of Philadelphia on
July 2 approved a reduction in the par value of the institu-
tion's shares from $100 to $10 a share and the issuance of ten
new shares for each share at present outstanding, according
to the Philadelphia "Ledger" of July 4.

The National Security National Bank of Philadelphia
recently changed its name to the National Security Bank &
Trust Co. of Philadelphia.

Advices from Muskegon, Mich., on July 1 to the Chicago
"Journal of Commerce" stated that stockholders of the
Hackley National Bank of Muskegon and the Union Na-
tional Bank of that city, will vote shortly on a proposed
merger of the institutions recently recommended by their
respective Directors. The consolidation will bring together,
the dispatch said, resources in excess of $12,000.000, deposits
totaling $9,000,000, and invested capital of $2,000.000. The
new institution will be known as the Hackley Union Na-
tional Bank and will occupy the Union Bank Building. Its
capital structure will consist of $600,000 capital, surplus of
like amount, and reserves and undivided profits of $800,000.

A new bank is being organized in Chicago under the title
of the Merchandise Bank & Trust Co. According to the
Chicago "Journal of Commerce" of July 26, the new in-
stitution is beirrg planned by interests affiliated with the
Continental Illinois Bank & Trust Co. for the Merchandise
Mart, "the world's largest building," now in course (1
erection on the North bank of the Chicago river at Wells
St. The new bank will have an initial capital of $500,000
with paid-in surplus of like amount and a reserve fund of
$250,000, and will occupy quarters on, the ground floor of
the Mart where it is expected to open for business in May
of next year. Sterling B. Cramer, a Vice-President of a e
Continental Illinois Bank & Trust Co., will be Chairman of
the Board of the new institution, and Raymond L. Red-

heffer will be President and in active charge of the organiza-
tion and development work. Mr. Redheffer was formerly a
Vice-President of the Security Bank and the Second Security
Bank, Chicago, and a former President of the Amalgamated
Trust & Savings Bank of that city and the Amalgamated
Bank of New York. The paper mentioned quoted him as
saying:
The Merchandise Mart is in itself one of the most potent examples of

the extension of the "Loop" district of Chicago, enabling this new financial
institution to take its place among the established and recognized loopbanks.
"Not only will it furnIsh banking service in all departments to the oc-cupants of the Mart, which in itself will be a small city under one roof, but

will be the most convenient and accessible banking home of the adjacent
industrial district North and Northwest of the river." he added.
"With the unlimited parking facilities which this great building will

afford on the plaza on the North bank of the river and with the develop-
ment of the Northwest superhighway, which will reach the center of the
city by way of the Orleans-Franklin bridge, this location will be brought
within easy driving distance of practically the entire northwest section of
Chicago."

The respective shareholders of the National Bank of the
Republic of Chicago and the Teter State Bank of that city
on June 29 ratified the proposed consolidation of the latter
with the former and the union became effective July 1.

That the Minot National Bank of Minot, N. D., said to
be the oldest and largest bank in the Northwestern part of
North Dakota, had joined the Northwest Bancorporation of
Minneapolis on July 24, was reported in the Minneapolis
"Journal" of the same date. Announcement of the affilia-
tion of the Minot National Bank was made by E. W. Decker,
President of the holding corporation and of its largest unit,
the Northwestern National Bank of Minneapolis. It fol-
lowed an announcement that another North Dakota bank,
at Valley City, had become affiliated with the holding corpo-
ration. The Valley City institution was formed recently by
the consolidation of the American Exchange Bank and the
Middle West Trust Co. and has resources of more than
$1,000,000, it was said. The Minot institution has deposits
of more than $4,000,000 and resources in excess of $4,353,000.
By its addition the aggregate resources of the institutions now
affiliated with the Northwest Bancorporation are increased
to more than $249,000,000, it was stated. The First Na-
tional Bank of Minot was organized in 1897 as the Great
Northern Bank by Joseph Roach who became its President.
In 1902 the institution was converted into the Second Na-
tional Bank and in 1926 the name was again changed to the
First National Bank. Robert E. Barron is now President.
He joined the institution in 1901 as Cashier and in 1914
succeeded Mr. Roach in the Presidency. In announcing the
affiliation of the institution with the holding corporation,
Mr. Decker was quoted as saying:
There always has been a clone and important relationship between

Minneapolis and Minot. Both cities are natural trade centers from grainproducing territories. Both are building up reputations as dairying centers.Minot is the most important city in the northeastern part of North Dakota.Its importance as a railway distributing city is rapidly increasing. The cityof Minot is awake to the need for greater development of its trade territory
and of building up new business contacts with other pails of the country.
Now, with the combined interests of banks comprising the Northwest
Bancorporation, it is believed that greater and more lasting results may beobtained in this and all other undertakings which tend to increase the
importance of this city.

According to the Minneapolis "Journal" of July 18, the
issuance of 90,000 additional shares of stock, with prior rights
of purchase at $62 a share to stockholders of record Aug. 15,
on the basis of one share for each 10 shares held, was an-
nounced on that date day by day officials of the Northwest
Bancorporation of Minneapolis. Sale of the additional stock,
it was stated, was authorized at a meeting of the Board of
Directors of the corporation, providing for issuance of an
amount equal to 10% of the stock outstanding at the close of
business Aug. 15.

All stock rig ts will be listed on the Minneapolis-St. Paul Illtock Ex-change, on which Northwe.t Bancorporation stock traded to-day (July 18)at 75. Rights to purchase the stock under the plan announced to-daywill expire 'Aug. 31.
Proceeds from the sale of additional stock will be used In carrying outan extensive program of development during the year. according to E. W.'Decker. President of the Bancorporation.
Following the sale, he said, the Bancorporation will have a cash balanceof between $9.000.000 and $10.000,(100 In aillition to owning controllinginterests In leading banks of the Northwest, having combined resourcesof more than 5213.000.000.
he group banking idea Is taking rapid hold of the public mind. Keenbusiness men and bankers see In this plan a solution to many of the bankingills of the past. They see In It a greater financial stability, improvedbanking facilities and a more permanent growth for the entire northwest.

Directors of the Boatmen's National Bank of St. Louis
ion July 19 approved an increase in the capital of the insti
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tution from $2,000,000 to $2,500,000, according to a pre
ss

dispatch from that ity on July 19 appearing in the Chicago

"Journal of Commerce" of the next day. The ad
ditional

stock, 5,000 shares of the par value of $100 a share, th
e dis-

patch said, was to be offered to stockholders of r
ecord

Aug. 20 in the ratio of one additional share at the price
 of

$200 a share for each four shares held. It was further-

more stated that one-half of the proceeds of the sale w
11 go

to the newly organized Boatmen's National Co
., which

handles the investment business of the bank, and the r
e-

maining half will be retained by the bank.

From the St. Louis "Globe-Democrat" of July 2 
it is

learned that Davis Biggs, former Commissioner of th
e St.

Louis Court of Appeals, and for the past five years T
rust

Officer of the National Bank of Commerce of that c
ity, was

appointed a Vice-President of the St. Louis Union Trust Co
.,

according to an announcement by Isaac H. Orr, Preside
nt

of the trust company. The St. Louis paper went on to sa
y:

Judge Bigp, who lives in Kirkwood, is considered
 an authority on probate

and fiduciary matters. He was born in Pike County and practiced law in

St. Louis with his father, Judge William H. Big
gs, who was Judge of the

St. Louis Court of Appeals for twelve years.

During the late war, Judge Biggs was appointed legal advise
r of the

Ordinance Department of the United States Army for the
 St. Louis District.

Be served as Commissioner of the Court of Appeals for five year
s following

the war.
He is a graduate of the University of Virginia and Washington Un

iversity

Law SchooL

With reference to the proposed consolidation of the newly

organized Colonial National Bank of Norfolk, Va., with the

Virginia National Bank of that city, indicated in our issue

of June 29, page 4266, advices from Norfolk on July 29 to

the Richmond "Times-Dispatch" stated that the respective

stockholders of the institutions had met on that day and

approved the proposed union under the title of the Virginia

National Bank of Norfolk. The consolidation would go

into effect the next day (July 30), it was said. The merger

gives the consolidated bank a capital, surplus and undivided

profits in excess of $1,000,000; deposits in excess of $4,000,000

and resources of approximately $6,500,000. The Virginia

Bank & Trust Co., a State institution, owned by the Vir-

ginia National Bank stockholders, would continue in ope
ra-

tion under the merger, it was said. The advices, furthermore
,

stated that officers understood to be chosen for the conso
li-

dated institution were as follows: Arthur W. Brock, here-

tofore a Vice-President of the Norfolk National Bank 
of

Commerce & Trust and lately in charge of the Granby S
treet

office of that institution, President; Hugh G. Whi
tehead,

heretofore President of the Virginia National Bank,
 Vice-

President; John H. Rogers, Vice-President; John R. Kilb
y,

Vice-President and Trust Officer; Rosser J. Smith, 
Cashier,

and W. B. Wyatt, Jr., Assistant Cashier. With reference to

the banking career of Mr. Brock, the following appeared in

the Norfolk "Virginian" of July 30:

Mr. Brock, to be chosen President of the consolidated
 bank to-day

(3tily 30). has long been connected with banking activities i
n this com-

munity. He is a native of Princess Anne Count
y, but has been a resident

of Norfolk for 2 years. For many years he was connected.with the office

of City Treasurer and during the year 1900 he acted
 as City Treasurer for

Norfolk. Ills banking experience dates back to 1912 when he accepted a

position as Assistant Cashier of the old Norfolk Bank
 for Savings 5: Trusts

on Main Street, the name of which was changed later t
o the Trust Co. of

Norfolk, in which Mr. i rock served as Vice-President until that 
institution,

and the Norfolk National Bank. merged in 1927 
with the National Bank of

Commerce to tbrin the Norfolk National Ra
nk of Commerce it Trusts.

Mr. Brock continued as Vice-President in this
 merger, and has had

charge of the Granby Street office of the bank, wh
ich is operated In the

old Trust Co. of Norfolk quarters.

A press dispatch from Richmond on July 31 appearing in

the "Wall Street News" of Aug. 1 stated that the conso
lida-

tion became effective July 30 upon the approval of t
he

Comptroller of the Currency. The new organization is

located in the present former quarters of the Virginia National

Bank for the time being, it was said.

The proposed union of the Colonial National 
Bank of

Roanoke, Va., and the American National Bank of that
 city,

reference to which was made in our Issue of
 May 11. page

8134, was consummated on June 29. Th
e new organization,

which bears the name of the Colon
ial-American National

Bank of Roanoke, is capitalized at $1,00
0,000.

R. H. Moore, heretofore an 
Assistant Cashier of the

Norfolk National Bank of Commerce 
& Trusts, Norfolk,

Va., has been transferred to the 
Granby St. office of the

institution to fill the vacancy caused b
y the resignation as

Vice-President of Arthur W. 
Brock to become President of

the Virginia National Bank of Norfolk, according to the

Norfolk "Virginian" of July 30. Mr. Moore began 
his

banking caner as a runner in the Norfolk National Bank in

1889, and rose through successive stages to Assistant dashi
er

in 1920. When. his institution and the National Bank of

Commerce were merged two years ago to form the
 present

bank, he continued as Assistant Cashier in charge of publ
ics

relations and new business—the position from which h
e has

now been promoted. A. B. Niemeyer, another memb
er of

the old Norfolk National Bank's staff wh
o went into the

merger two years ago, and has been engaged in
 operations

of the bank's foreign department, and other
 departments,

has been promoted to the office vacated by Mr. M
oore, it

was stated.

The First National Bank of Roanoke Rapids, N. C
. and

the Rosemary Banking & Trust Co. of Ros
emary, N. C.

(both Halifax County banks), have consolid
ated under the

name of the Roanoke Bank & Trust Co., th
e new institu-

tion taking over the assets of both the form
er institutions

and guaranteeing all their deposits and liabili
ties, according

to advices on July 25 from Richmond
, Va. to the "Wall

Street Journal." The new Roanoke Ban
k & Trust Co. is

capitalized at $250,000, making it one of the largest
 banking

institutions in Eastern North Carolina, the dispat
ch said.

S. T. Peace, President of the Roanoke
 Mills Co., is Presi-

dent of the new bank, with J. W. R
oss, Cashier of the

Roanoke Rapids branch, and H. H. King, Cashie
r of the

Rosemary branch.

•
The Fourth National Bank of Atlanta, G

a. is planning the

erection of a 15-story bank ,and office buil
ding. A news

item in the matter says in part:

Confirming reports that the Fourth 
National Bank of Atlanta is 80Cr

to erect a great new bank and 
office structure at Five Points, John K.

Ottley, President of the institut
ion. Saturday authorized the statement

that plans are now being prepare
d for a 15-story building to occupy the

entire ground now owned by the ban
k at this loaction, which Includes not

only the site of the present Fourth N
ational Bank Building, but also the

73 feet of additional frontage on 
Marietta St. now occupied by Jacobs'

drug store and Childs' restaurant. This property, a rectangular plot with

a total frontage of 110 feet on Peach
tree and 123 feet on Marietta. and

located at the recognized center of Atlanta's 
commercial and financial activi-

ties, is one of the largest and most valuabl
e parcels of downtown real estate

in the city, and is ideally adapted to t
he type of building designed for It.

In order that the patrons of the bank 
may not be inconvenienced by a

change of its location during the period 
of construction. it is understood

that the present building will rem
ain intact until the new part of the pro-

posed structure is completed. Then 
the banking quarters will be moved

to the new wing of the building. 
after which the present structure will be

subjected to extensive alterations lea
ding to the final step of joining the

whole into one great architectural unit 
that Is planned.

Construction work is scheduled to start
 Sept. 1 with the demolishing

of the buildings now occupied by Jac
obs and Childs, and the erection ef

the new structure will be carried fo
rward as rapidly as possible, It was

stated. Pringle and Smith are the architects, and Barge-Thompson Co.

the contractors in charge of the wo
rk.

The dominant feature of the new buil
ding will be the mammoth banking

room, 110 feet wide and 123 feet In leng
th, located on the main banking

floor and embodying the latest developm
ents in modern bank architecture

and design. One of the most Impressive as well as
 most commodious

banking floors in the South, it will also affor
d ample space for the officers'

(tasks and for the quarters of the trust de
partment and of the Fourth

National Company.
In commenting on the decision of the bank 

to erect the new building, Mr.

Ottley pointed out that the step has been
 necessitated by the notable

expansion of the Institution's acti ities and 
the stea_ily increasing require-

ments of its clientele.

The Fourth National Bank of Atlanta was org
anized in

1890 with a capital of $500,000 and assets o
f less than

$1,000,000. To-day the institution has com
bined capital,

surplus and undivided profits of $4,220,273; de
posits of

$36,590,664, and total resources of $52,583,
699.

That a new bank has opened for business in Sarasota
,

Fla., under the title of the Palmer National Bank
 & Trust

Co., with capital of $100,000 and surplus of like am
ount,

was reported in advices from Richmond, Va., on
 July 25

to the "Wall Street Journal." The principal stockh
olders

of the new institution are Honore and Potter Palm
er of

Chicago, the latter being a member of the board of directo
rs,

it was said. The dispatch, furthermore, stated that John B.

Cleveland, former banker of Kewanee, Ill., and for the past

three years manager of the Tampa offices of the Palmer

Corporation, is President of the new bank, which is occu-

pying the banking rooms of the former American National

Bank.

A charter was i sued recently by the Comptroller of the

Currency for the Beverly Hills National Bank & Trust Co.

of Beverly Hills, Calif., with capital of $150,000. The new
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institution represents a conversion of the Beverly Hills
Savings Bank. 0. N. Beasley is President and G. J. Brooks,Cashier.

The directors of Barclays Bank Limited, London, have
declared, out of profits for the half-year ended June 30, an
interim dividend at the rate of 10% per annum on the "A"
shares, and 14% per annum on the "B" and "C" shares,
respectively, subject in each ease to the deduction of incometax. The interim dividend will be payable on and afterAug. 1 to those shareholders whose names were registered in
the books of the company on the night of June 30 last.

THE CURB EXCHANGE.
Utilities continue the most active group on the Curb Ex-

change this week and despite considerable profit-taking in
the early part of the week, continue strong. Allied Power &
Light corn. dropped from 1033s to 9514, but recovered to
104% and finished to-day at 103; Amer. Light & Tract, corn.
sold up from 335 to 390, the close to-day being at 38634;
Commonwealth-Edison advanced from 340 to 449% but
reacted and closed to-day at 400. Elec. Bond & Share com.,
after early loss from 13534 to 130%, recovered to 1433%
and finished to-day at 1413%. Electric Investors com, was
off at first Loin 252 to 240%, then advanced to 302%, the
close to-day being at 293. Middle West Utilities corn.
jumped from 348 to 503, the final tigure to-day being 466.
Northern States Power corn. advanced from 210 to 234, the
close to-day being at 231%. Among industrials and miscel-
laneous, Aluminum Co. of Amer. rose from 440 to 490 and
closed to-day at 475. Aluminum Ltd., after early loss from
20934 to 195, advanced to 225% and sold finally at 222.
Amer. Investors corn. B moved up from 2734 to 40 reacting
finally to 3734. Insull Utility Investments corn, was con-
spicuous for an advance from 9134 to 14934, the closing
sale to-day being at 14634. Lehigh Coal & Nay, gained
almost twenty points to 17334 and ends the week at 17034.
National Investors Corp. corn. sold up from 108 to 19134
and at 186 finally. Shenandoah Corp. corn. dropped from
38 to 3134 and the pref. from 6134 to 533/3, the close to-day
being at 33 and 55 respectively. Oils were very quiet and
changes slight.
A complete record of Curb Exchange transactions will be

found on page 778.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Aug. 2.

Stotts
(No. Shares). Rights.

Bonds (Par Value).

Domestic.
Foreign

Government.
Saturday 1,172,600 206,300 31.072,000 6143,000Monday 2,272,100 413,100 1,302,000 170,000Tuesday 1,938,700 295,200 1,575,000 222,000Wednesday 2,713,700 385,700 2.348,000 185,000Thursday 2,198,400 321,100 2,011,000 133,000Friday 2,646,400 287,300 1,835,000 164,000

Total 12,941,900 1,908,700 $10,143,000 $1,017,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Except for a brie" period of reaction on Saturday and a

sharp setback on Monday the stock market has shown
shown strong recuperative tendencies the present week and
many new tops have been established among the more active
speculative issues. Steel stocks have been fairly buoyant,
public utilities have kept close to the leaders throughout the
week and electrical equipment shares have continued strong
and active. Copper stocks improved toward the end of the
week and considerable speculative attention has been di-
rected toward the marchandising stocks and specialties. Oil
shares have made little or no progres3. The weekly report
of the Federal Reserve Bank, published after the close of the
market on Thursday, showed a further expansion of $52,-
000,000 in brokers' loans in this district. Call money re-
newed at 9% on Monday morning, advanced to 10% around
midsession and continued unchanged at that rate until Thurs-
day afternoon when there was an advance to 12%. On
Friday call money renewed at 10% and continued at that
rate throughout the day.

The stock market was reactionary during the two hour
session on Saturday. Most of the trading was on the selling
end and substantial losses were sustained by numerous stocks
that have been conspicuous in the recent upswings. Amer.
Tel. & Tel. fell about 3 points under the preceding close,
General Electric was down at one time more than 8 points,
though it regained part of its loss during the final hour.
United States Steel, common was down a point or two and
many high priced industrial stocks gave way easily under
pressure. In the closing hour North American Company
started upward and established a new high record at 182,
Westinghouse Air Brake followed with a gain of nearly 2
points. Railroad stock were under pressure and were down
about 2 to 4 points.
On Monday, the market suffered a sharp s Aback and

practically every active stock was more or less affected by
the downward lunge. The largest losse ; were in the public
utilities group and electric stocks which have made such
remarkable gains during the recent trading. The weak
issues included General Electric, Amer. Tel. & Tel. and
Westinghouse El.ctric. In the railroad group Norfolk &
Western had a quick drop of six or rrore points and New
York Central slipped back to a new low on the reaction as it
lift 225. Columbia Carbon moved against the trend and
scored a net gain of 334 points while Radio Corporation
followed with a gain of 15% points. F. G. Shattuck was the
strong stock of the specialties and closed with a gain of :ix
points at 17634.
The mark,t came back to some extent on Tuesday and

much of the loss of the preceding session was made up.
United States Steel common was strong all through the
session and closed about two points higher. Copper stocks
were in demand at higher prices and motor issues were in
numerous instances higher by one or tw ) points. In the
merchandising section Montgomery-Ward was particularly
active, selling ex-rights at 109% while the rights closed at
193% or a total fo 12)34 for the old stock. American Can
attracted considerable attention as it bounded forward
four points to 157%. General Electric closed at 36734 with
a gain of nearly six points and American & Foreign Power
moved ahead to 132 with a net gain of 534 points. Auburn
Auto made a spectacular jump of 22 points and closed at
403. Other strong stocks included such issues as Peoples
Gas which advanced 3734 points. Gulf States Steel up 434
points and Consolidated Gas which improved over two
points. Railroad stocks were represented on the up side by
Atchison which moved ahead about six points, Chesapeake
& Ohio which improved six points, St. Louis Southwestern
which advanced three points and numerous other stocks
which ranged upward from two to five points.
The market resumed its upward swing on Wednesdayunder the leadership of United States Steel, common whichbecame extremely active and broke into new high ground at210% and closed at 209% with a net gain of 3 points. Beth-lehem Steel followed with a gain of nearly 2 points at 1235%.General Electric reached a new record level at 37734 withan advance of 10 points and Westinghouse bounded for-ward 5 points to 204. American & Foreign Power gained

63/3 points at 13834. American Water Works shot aheadmore than 6 points and American Power & Light improvedabout 5 points. Amer. Tel. & Tel. crossed 280 to a new top
and copper shares displayed marked improvement all along
the line. Allied Chemical & Dye was the star of the special-
ties group as it bounded forward 634 points to 31134, fol-
lowed by American Can which advanced 6% points to 162%
and Allis Chalmers with a gain of 8 points to 279. Auburn
Auto shot ahead 21 points to 424, Union Carbide & Carbon
ran up over 7 points to 12234 and Commercial Solvents
Corporation advanced 1634 points to 490. Railroad stocks
moved upward under the leadership of New York Central
which gained 6% points to 23534, and there was a brisk de-
mand for New Haven at higher prices. Merchandising
stocks were higher, Montgomery-Ward moving upward 33/3
points to 113% and Sears, Roebuck over 2 points to 164.
Despite the advance in the call money rate to 12% the

market contined its upward swing on Thursday and many
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speculative favorites moved upward into new high ground.
United States Steel common maintained its leadership as
it again surged upward to a new peak above 213 with a
gain of 35% points on the day. Copper shares continued to
advance, Andes moving ahead nearly 2 points, Calumet &
Arizona improving 334 points to 133%, Greene-Cananea
gaining 45% points to 176, Kennecott running up about 23/i
points and Magna Copper closing with a gain of over 2
points. Amer. Tel. & Tel. was the outstanding feature of
the day as it made another sensational advance into new
high ground with a net gain of 12% points as it crossed 280.
Westinghouse and General Electric were again in strong
demand, the former shooting ahead more than 7 points to
2115% while General Electric forged ahead to a new top
record at 3843/i with a gain of over 4 points. Public utilities
attracted considerable speculative attention and new high
records were established by Utilities Power & Light "A",
and National Power & Light.
Stock prices continued to soar on Friday, and a long list of

securities including public utilities, steel stocks, some rail-
road shares and copper issues moved upward in a wildly
bullish market. Public utilities were the outstanding strong
features and new tops were recorded by Peoples' Gas, Detroit
Edison, American & Foreign Power, General Gas & Electric
and General Public Service. As the day advanced railroad
stocks moved to the front under the guidance of Atchison
and New Haven both going into new high ground for the
year. New York Central climbed to 239, Rock Island gained
nearly 3 points to 138%, and Atlantic Coast Line gained
nearly 2 points as it hit 199. United States Steel, common
again improved its top and reached 215% at its high for the
day. General Electric and Westinghouse both broke into new
high ground and Amer. Tel. & Tel. closed at 29034 with anet gain of 1034 points. Numerous new peaks were regis-tered throughout the general list, among which were Inter.Tel. & Tel., Commercial Solvent, Bethlehem Steel and Gil-lette Safety Razor. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.DAILY. WEEKLY AND YEARLY.

Stocks, Railroad, State, UnitedWeek Ended Aug. 2. Number of &a., Municipal db. StatesShares. Bonds. Foreign Bonds Bonds.
Saturday 1,370,610 33,665,000 31,868,000 881,000Monday 2,760,280 7,408,000 2,104,500 605,000Tuesday 2,686,290 8,214,000 3,049,000 840,000Wednesday 3,407,040 7,818,000 3,225,000 188,000Thursday 3,322,740 8,875,500 3,237,500 203,700Friday 4,032,420 9,071.000 1.392,000 218,000
Total 17 A702511 IAA 051 nnn 114.1275nnn C9 125 inn

Sales at
New York Stock

Exchange.

Week Ended Aug. 2. Jan. Ito Aug. 2.
1929. 1928. 1929. 1928.

Stocks-No. of shares_
Bonds.

Government bonds__
State and foreign bonds
Railroad & misc. bonds

Total bends

17,579,380

82,135,700
14,876,000
45,051,000

10,794,740

84,029.000
10,446,000
26,620,000

638,601,600

$76,930,500
370,260,650

1,182,593,000

451,617,536

3129,143,250
502,452,565

1,528,301,025
$62,062,700 $41,095,000 $1,629,784,150 32,159,896,840

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANDBALTIMORE EXCHANGES.

Week Ended
Aug. 2 1929.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prey. week revised

*26,919
*46.019
*44,034
*33,926
*53,408
*37,847

$61,000
22,000
34,000
34,000
37,500
30,000

a45,492
094.988
a81,097
a96,862
096,740
029.610

$1,000
15,000
24,500
4.000
8,000

5849
51,966
b1.600
52,743
53,995
54,132

312.403
20,000
22,500
10,200
20,800
6,000

262,153 3218,500 444,789 352,500

365,898 $172,500 822,458 $55,800

15.015 691,900

19,078 8109,500
• In addition, sales of rights were: Saturday. 1,534; Monday, 2,120; Tuesday.3,832; Wednesday, 4,404; Thursday, 754.
a In addition, sales of rights were: Saturday, 4,100; Monday, 6,400: Tuesday,7,800; Wednesday, 5,000; Thursday, 3,600. In addition, sales of warrants were;Saturday, 3,800; Monday, 3,900; Tuesday, 2.100; Wednesday. 4.300; Thursday,1,100; Friday, 2,300.
In addition. sales of warrants were: Tuesday, 5.

Public Debt of the United States-Completed Returns
Showing Net Debt as of May 31.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued May 31 1929,
delayed in publication, has now been received, and as
interest attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparisons with the same date in 1928:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
May 31 1929. May 31 1928.

Balance end of month by daily statement, &c  138,227,607 54,831.703Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  +4,637,391 -2,153,838

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,as reported by cable, hzve been as follows the past week:Sal.. Mon.. Tues., Wed., Thurs., pci,,July 27, July 29. July 80. July 31. Aug. 1. Aug. 2.Silver, p. os.d_ 24H 24 )6 24)( 245-16 245-16 24 5-16Gold, p. fine oz. 84.11H 84.11H 84.11H 84.11H 84.1116 84.113Consols, 2)6% 53)' 5371 53 15-16 53% 53( 53HBritish. 5%-- ---. wok look t00% leo 10016British, 06% ____ 9436 9434 9434 94 94French Rentes

(In Paris). fr_ .... 74.80 74.35 74.40 74.85 74.95French War L'n
(in raris)..tr. ---- 102.60 102.65 102.90 102.35s 102.20
The price of silver in New York on the same days has been:(silver in N. Y per oz. (cts.):
Foreign  5231 5234 5234 5254 5254 5254

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers' checks 
Discount accrued on War Savings Certlficates......_

Settlement warrant checks 

Total

142,864,998 52.677,865

29,476,589
84,347,590
5,746,985
1,365,342

36.473,680
75,456,010
6,552,850
2,041.254

120,933,506 120,523,794
Matinee. deficit (-) or surplus (+)  +21.931.492 -67,845.929

INTEREST-BEARING DEBT OUTSTANDING.
InterestjAt ay 31 1929. May 31 1928.Title of Loan- Payable. 8 $2s DOLMAS of 1930 Q.-J. 599.724,050 599.724.0502s of 1916-1936 Q.-F. 48,954,180 48,954,18025 of 1918-1938 (L-F. 25.947,400 25,947,400

3s of 1981 Q.M. 49,800,000 49,800,000.3s conversion bonds of 1946-1947 0.-J. 28,894,500 28.894.500Certificates of indebtedness J.-J. 1,796,028.703 1.236.249,700334s First Liberty Loan. 1932-1947 J.-J. 1,397,685,200 1,397,686,200IS First Liberty Loan, converted. 1932-47 .1.-D. 5,155.450 5,155,6506)(s First Liberty Loan, converted. 1932-47 J.-D. 532,816,600 532,820.150.6 Hs First Liberty Loan, 2d converted. 1932-47-1.-D. 3,492.150 3,492,1504)( a Third Liberty Loan of 1928 M.-S.   1,328,881,75043is Fourth Liberty Loan of 1933-1938 A.-0. 6,283,580 '50 6,294,043,600,44(5 Treasury bonds of 1947-1952  758,984.300 762,320,30048 Treasury bonds of 1944-1954  1,036.834,500 1.042,401,500,3)(s Treasury bonds of 1946-1956  489,087,100 491,212,1003565 Treasury bonds of 1943-1947  493,037,750 494,704,750-3545 Treasury bonds of 1940-1943  359,042,950
4s War Savings and Thrift Stamps  19,048,570 150,032.559.2145 Postal Savings bonds J.-J. 16,887,180 14,812,380
5 i.is to 5)(s Treasury notes J.-D. 2,940.392.500 2,957,309.600•

Aggregate of interest-bearing debt
Bearing no interest 
Matured, interest ceased 

Total debt

16,885,702,530 17,464,442,179.
239,529,949 240.138.267
41,889,715 51,128,905

 a17,167,122.194 17,755,709,691Deduct Treasury surplus or add Treasury deficit  +21,931,492 -67,845,929
Net debt 517.145,190,702 17,823,555,620.
The total gross debt May 31 1929 OD the basis of daily Treasury statementwas 617,167,124.980.13, and the net amount of public debt redemption and re-ceipts in transit, sc.. was $2.786.03.

0 No reduction is made on account of obligations of foreign governments or other-Investments.

COURSE OF BANK CLEARINGS.
Bank clearings will again show a very substantial increase

the present week. Preliminary figures compiled by us, based'
upon telegraphic advices from the chief cities of the country,.
indicate that for the week ended to-day (Saturday, Aug. 3).
bank exchanges for all the cities of the United States from,
which it is possible to obtain weekly returns will be 25.9%
larger than for the corresponding week last year. The total
stands at $14,191,262,071, against $11,274,008,467 for the
same week in 1928. At this centre there is a gain for:the
five days ended Friday of 35.6%. Our comparative sum-
mary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Aug. 3. 1929. 1928.

_

Per
Cent.

New York 
Chicago 
PlalladelPhia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh ..,_
Detroit 
Cleveland 
Baltimore 
New Orleans 

Thirteen cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

Total all cities for week 

38,076,000,000
648,455,100
457,000,000
433,000,000
148,288,023
114,400,000
155,573.000
148,158,000
185,000.000
177,598.251
132,765,508
98.191,825
43,402,109

85,955.000,000
634,709,950
418,000,000
389,000,000
136,900,512
132,700,000
167,157,000
146,493,000
149,276,530
167,353.790
105,576,231
117,000,000
54,945.547

+35.6
+2.2
+9.3
+11.3
+8.3

-13.8
-6.9
+1.1
+23.9
+6.1
+25.8
-16.1
-21.0

$10,817,783,816
1,008,267,910

18,574,112,560
987,287.270

+26.2
+2.2

$11,826,051,726
2,365,210,345

39,561,399,830
1,712,608,637

811,274,008,467

+23.8
+38.1

+25.9
314,191,262.071

Complete and exact details for the week covered by theforegoing will appear in our issue of next week. We cannotfurnish them to-day, inasmuch as the week ends to-day(Saturday) and the Saturday figures will not be availableuntil noon to-day. Accordingly, in the above the last dayof the week has in all cases had to be estimated.In the elaborate detailed statements, however, which we-present further below, we are able to give final and completeresults for the week previous-the week ended July 27. For-that week there is an increase of 40.1%, the 1929 aggregateof clearings for the whole country being $13,136,349,513,against $9,376,086,056 in the same week of 1928. Outsideof this city the increase is only 14.8%, the bank exchangesat this centre having recorded a gain of 57.5%. We group,
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the cities now according to the Federal Reserve Districts in
which they are located, and from this it appears that in t

he

New York Reserve District (including this city) the expan-

sion reaches 57.2%, in the Boston Reserve District it
 is

21.0% and in the Philadelphia Reserve District 22.5%. In

the Cleveland Reserve District the totals are larger by

21.7%, in the Richmond Reserve District by 17.9% and
 in

the Atlanta Reserve District by 5.0%. The Chicago R
e-

serve District has a gain of 9.0%, and the Minneapol
is

Reserve District of 18.7% but the St. Louis Reserve Disti
rct

suffers a loss of 2.2%. In the Kansas City Reserve District

there is 9.6% gain, in the Dallas Reserve District 23.6
%,

and in the San Francisco Reserve District 8.2%.

In the following we furnish a summary by Federal Re
serve

districts:

SUMMARY OF BANK CLEARINGS.

Week End. July 27 1929. 1929. 1928.
Inc.or
Dec. 1927. 1026.

Federal Reserve DIsts. $ $ % $ $

141 Boston _ ___ 12 cities 566.971,377 468,468,055 +21.0 546,809.207 495,011,472

2nd New York_ .11 " 8,901,256.497 5,663,457,677 +57.2 5,853.819.143 4,962,292.262

3rd Philadelpla 10 '' 601,963,866 491,253,121 +22.5 518,596.733 550,181.252

4th Cleveland__ 8 " 484,182,136 397,848,433 +21.7 398,174.610 384,640,435

5th Richmond . 6 " 165,455,076 140,315,512 +17.9 178,603,559 182.480,378

5513 Atlanta___ 13 " 155,895.011 148,394,717 +5.0 157,214.695 179,845,625

7th Chicago - _ _20 " 1,021,158.068 939,860,128 +9.0 887,922,134 861,867,041

805 St. Louis__ 8 " 189,335,207 193,491,919 -2.2 195,703,845 201,205,930

Dth Minneapolis 7 " 137,132,973 115.573.071 +13.7 106.277,240 108.990,176

10th KansissCity 12 " 291,702,794 251,277,059 +9.6 231,270.292 237,755,428

1165 Dallas  5 " 72.82+,731 59,109,289 +23.2 60,158,165 73,666,493

12th Ban Fran_17 " 545.421,777 501,037,075 +5.2 484,056.841 480,851,761

Total 129 cities 13,136,349,513 9,376,066,056 +40.1 9,599,406,464 8,673.791,253

Outside N. Y. City 4,385,308,916 3,820,361,401 +14.8 3,856,189,540 3,826.318,277

flanyartn. Si ettfr. 445 Sal 44o 4% PAP R.I 4, A 111 r65 665 277.834.476

We now add our detailed statement, showing last 
week's

figures for each city separately, for the four years:

Clearings at-
Week Ended July 27.

1929. 1929.
Inc. or
Dec. 1927. 1926.

S $
First Federal Reserve Dist rIct-Boston-

Me.-Bangor_ _ 563,493 487 233 +15.6 678,940 690,002

Portland 4,331,425 3,832,541 +13.0 3,363,598 3,395,397

Maes.-Boston _ 506.000.000 421,000.000 +20.2 494,000.000 448,000,000

Fall River_ - - 1.091.857 906.475 +18.4 1,961,209 1,817,626

Lowell 1.096,265 1,034.718 +5.9 1.043.822 1,021,385

New Bed ford 964.245 1,052,368 -8.4 942.751 911,909

Springfield. _ 5,048,024 4,883,593 +3.6 4,659,773 4,772,729

Worcester 3,410,303 3,178,348 +7.3 3,248,196 2.869,000

Conn.-Hartford 19.682.607 11.488,941 +71.3 15,471,606 13,937,520

New haven. 8.941.403 7,735.054 +15.6 9,356,314 6,750.580

R. I.-Providence 15.197.200 12,243,800 +24.1 11,488,000 10,198,000

N.H.-Manches'r 644,555 624,994 +3.1 594,998 647.344

Total (12 cities) 566,971,377 468,468,055 +21.0 546,809,207 495,011.472

Second Feder al Reserve District-New York.

N. Y .-A lbany _ 5.391.337 5,186,447 +4.0 5.640,190 (3,821,526

Binghamton_ _ _ 1.426,2871 1,149,915 +24.0 1.325,338 1,252.000

Buffalo 69.040.313 40,882.288 +47.3 46,473,434 48,756.903

Elmira 1,184,316 1,059,429 +11.8 811.166 993.459

Jamestown_ _ 1,171,450 1,233,699 -5.0 1.296,726 1,170.614

New York _ _ 8,751.040,507 5,555,724,655 +07.55,743,216,924 4,847,472,976

Rochester 14,652,550 10,583,506 +38.41 10,203,778 10,333.123

Syracuse 6.0157.382 4,786,731 + 39.1 5,272,936 5,192,881

Conn.-Stamford 4.492.952 3,950,431 + 13.7 5,683.083 3,375,381

N. 2.-Montclair 771,562 928,983 +45.8 6450.897 614.202

Northern N..1_ 46,427,751 32,371,593 +43.4 35.234,671 36,279,194

Total (11 cities) 8.901.256,497 5,663,457.677 +57.25,853,819,143 4,962,202.262

Third Federal Reserve Dist rict-Philad elpkla
Pa.-A I too na_ _ 1.573.092 1.532.371 + 2.7 1,661.697 1,749,697

Bethlehem_ 5,334,517 4,123.402 +29.4 4.813,816 5.200.000

Chester 1,252.241 1,253,139 -0.1 1.286.823 1,414,917

Lancaster 1.806,849 *1,600,000 +12.9 1,697,268 1,805,169

Philadelph la_ 572,000,000 46(1,000. +24.1 489,000, Si 520.000.000

Reading 3,661.971 5,119.059 -28. 3.896.174 4,118„527

Scranton 5,902,782 5,252,437 + 12.4 4,856.957 5.55,2.105

W likes-Barre. _ 3,497,412 3,710,346 -5.7 2.560,297 3,653.524

York 2.087,453 1,662,266 +25.6 1,732,896 1,788,734

N. J.-Trenton._ _ 4.847,5.50 6.000,001 -19.2 6.000.705 4,898,579

Total (10 cities) 601,963.866 491,253,121 +22. 518,506,733 550,181,252

Fourth Feder al Reserve D 'strict-Cie,eland.

Ohlo-Akron 8,389.000 8.096,000 +3.6 7,191,000 6,075.000

Canton 7.329.874 4.201.222 +71.5 3.648,911 3,503,996

ClneinrsatL 76,765,209 67.470.226 + 13.8 69.106.839 71.711,000

Cleveland._ 161,971,637 130.531,903 +24.1 129.312,507 116.214./73

Cohan 6119 18,912,400 13,920,300 +36.1 16,580.400 15.671.300

Mansfield  2,140,830 1.964,708 +9.0 1.735,915 '2,030,276

Youngstown .._ 6,217,146 5,416.260 +14.8 6,013,704 4,655.512

Pa.-Pittsburgh _ 202,456,038 166,244,811 +21.8 164,586,214 164,746,178

Total (8 cit les)_ 481,182,136 397.848,433 +21.7 398,174,6101 384.640, /35

Fifth Federal Reserve Died !act -Riche% wad-
W.Va.-}lunt'er'n 972,494 1,166,610 -16.6 1.050,2541 1,328,934

Va.-Norfolk _ 4,166,977 4.134,853 +0.8 4,852,3191 7,282.236
Richmond _ 37.735,000 38,131,000 -5,i 43,075,0001 41,300,000

S.C.-Charleston 1,715,000 1,437.588 +19. 2,167,87 2.100.679

15141.-Balttm ore 95,071.909 72.517,382 +31.1 105,256,169 106,600.436

D.C.-Waahinten '25,793,699 22,928,079 +12. 22.170,717 23,860,093

Total (6 el t len)_ 165,456,076 140,315,512 +17.9 178,603,559 182,480.378

Sixth Federal Ree2vve Dist Het -A thrrrt a-
Tenn.-Knox5Ille 2,330,4(3 2,235.000 +4.3 2,750,000 2.650,842

Nashville  19,634,032 17.756,173 +10.6 21,691,695 18.868.802

Ga.-Atlanta _ 48,641,7: 41.85024 I +10.2 39,790.498 54,5233189

Augusta 1,687,519 1.598,306 + 5.6 1,495,088 1.451,855

Macon 1,409.459 5,713,796 -17.8 1,722,430 1,816.629
13,308.026 13,203,951 +0.8 15,164.991 21,811.17'3

Miami 1,656,000 1,680,000 +1.0 2,737.0011 5,543,097

A1a.-111rm ing' - 20.060,593 21,384,706 -6.2 21,719,758 21,331.487

Mobile Mobile 1,814.886 1,493,720 +23.5 1,247,463 1,797.452

Miss.-Jackson__ 1.682.000 1.500.00 +5.8 1,471,032 1,113,820

VIcksb  194,260 285.287 -31. 288,368 269,851

La.-'New Orleans 43,445.133 43,634,526 -0 47,136.372 48,363.928

I. Total (12 cities)
155.895,011 148,394.717 +5.0 157,214,695 179,845,625

t,

Week Ended July 27.

Clearings at-

Seventh Fede
Mich.-Adrian
Ann Arbor_ ._
Detroit 
Grand Rapids
Lansing 

Ind.-Ft. Wayn
Indianapolis.
South Bend _ _
Terre Haute

W is.- NI ilwatike
Iowa-Ced. Rap
Des NI ()Ines _
Sioux City. _
Waterloo - _ . _

IIL-Bloomlngto
Chicago 
Decatur 
Peoria 
Rockford _
Spring held  

Total (20 cities

Eighth Feder
Ind.-Evansville
Mo.-St. Louis.
Ky.-Loulsvi Ile _
Owensboro _ _ _

Tenn.-Nlemphi
Ark.-Little Roc
111.-Jacksonvill

Quincy 

Total (8 cities)

Ninth Fedora
Minn.- Duluth_

Minneapolis,
St. Paul 

N. flak -Fargo
S. D.-A berdecn
Mont.-Billings
Helena 

Total (7 cities)

Tenth Fedora
Neb.-Fremont
Ha-stings 
Lincoln 
Omaha 

Kan.-Topeka _
Wichita 

Mo.-Kans. Cit
St. Joseph. _ _

Okla.-Okla. Cit
Colo.-Col. Bogs
Pueblo 

Total (11 cities

Eleventh Fed
Texas-Austin _

Dallas 
Fort 'Worth _
Galveston 

La -Shreveport,

Total (5 .cities)

Twelfth Fede
Wash . -Seattle _ _
Spokane 
Yakima 

Ore.-Portland _
Utah-8. L. City
Calif .-Fresno, _ _
Long Beach . _ _
Los Angeles_ _ _
Oakland 
Pasadena 
Sacramento _ _
San Diego „
San Francisco.
San June 
Santa Barbara.
Santa Monica.
Stockton 

Total (17 cities)
Grand total (127

cities)  

Outside NewYork

1929. 1928.
Inc. or
Dee. 1927. 1926.

$ $ % $ $
r al Reserve D[strict-Chi cago -
_ 243,595 186,810 +30.4 100,515 191,665

• 766,960 607,339 +25.3 635,439 897,494

240,858,158 207,963,049 +15.8 163.297.742 148,416.795

- 0,667,744 7,740,314 -13.9 7,742,117 8,192,119

3,571,243 3,315,606 +7.7 2,501,689 2,071.884

e 4,022.609 2.849,522 +41.2 2,426,012 2,618,367

- 24,321,000 19,332,000 +25.8 20,959.000 21,992,1100

- 2.518.310 2,746.800 -8.3 2,231,600 2,825,200

. 5,052,213 4.252,823 +18.8 4,436,208 5,035,572

e 33,315.543 37,891,016 -12.1 36,418,235 36.105,442

- 2,976,360 2.512.927 +18.4 2.471.032 2,268.831

. 8,887,285 8,010,578 +10.9 8,354,852 8,358,870

- 6,260.117 6.260,094 +0.3 5,448,617 5.771.536

. 1,423,623 1,159,496 +22.8 911.274 1.022,471

a 1,510,12' 1,347,294 +12.1 1.378,933 1,539,788

669,516.835 622,653,226 +7.5 617.926.251 603,889,069

1,162,733 1,097.106 +5.9 1,241,528 1,355,557

5,187,791 4,522,431 +14.7 4,224,312 4,307.608

- 3,534.921 3,055,072 +15.7 2,748,938 2,621,672

- 2,340,901 2,356,292 -0.7 2,376.810 2,384.983

) 1.024,158,069 939,860,128 + 9.0 887,922,134 861,867,041

I 1 Reserve Dig trict-St. Lo uis-
. 4.802,43, 4,922,619 -2.4 5,402,056 5.483,379

. 121,400,000 132,100,000 -8.1 131,600.000 138,700.000

. 33,233,201 28,716,906 +15 7 31.103,116 31.530.435

362.826 344.220 +5.4 319.767 368,143

4 15,702,707 14.293,053 +9.9 14,881,766 15,530.358

; 12.250,531 11,529,263 +6.3 10,787.271 11,731,174

3.50,674 297,368 +20.0 349,587 456.013

1,276.837 1,288,560 -09 1,257,259 1.404.428

180,385,207 193,491,919 -2.2 195,793.845 201,208,930

I Reserve Dig trIct -Minn capolis-
. 12,759,728 5,864,476 +76.) 5,880,793 5,566,914

. 91,822.466 75.965.497 +20.9 63.715,411 69.472.900

25,127,814 26,821,036 -6.3 20.867,520 27.998,271

1,898,432 1,730.047 +9.7 1,747,741 1,636.206

1,089,002 1,313,607 -17.1 1,126.555 1.127.617

579,302 504,409 +14.8 485,217 479,671

3,856,329 3.374.000 +14.3 3,454,000 2,689.597

. 137,132,973 115,573.071 +18.7 106,277,240 108,990,176

I Reserve Dig trict - Kane as City-
277,100 388,119 -28.6 345,062 442.839

484.181 462,211 +4.8 756,485 448,963

3,338,315 3.470,363 -3.8 4,613,475 3,790,717

47,633.755 41,039,487 +16.1 39,080.462 35,037.095

4,664,899 3.416.858 +36.6 2,892.474 3,056.154

11,471,625 12,066,315 -4.9 8.625,793 10.361.287

, 178,959,347 153,198,156 +16.8 140,007,016 148,236.375
7.809.651 6,559,984 +19.0 6,140.975 6,679.612

, 34,179,892 31,172,364 +9.6 26,255,377 26,905,856

. 1,324,193 1,239,759 +6.8 1,258,423 1,221.236

1,559,836 1.263,443 +23.5 1,294.750 975,264

291,702,791 254,277,059 +9.6 231,270,292 237,755,428

ral Reserve District-Da las-
1,443,854 844,773 +70.9 1,025.763 1.613,258

46,421.207 30,626,739 +26.7 38,901 .879 42.974,211
16.432,849 13,1361.969 +20.3 9,640,446 13,636,627
4,366,000 3,628,000 +20.3 6,221,000 11,448,000
4,157.821 4,314,808 -4.3 4,366,077 3,996,397

72,824,731 59,109,289 +23.2 60,158.165 73.666.493

al Reserve D intact -San Franel &co-

49,244,19: 42,805.337 + 15.0 38,396,710 39,905,343

11,664,000 11.499,000 +1.4 10.816.030 10.080,000

1,130,469 1,001.852 +14.8 889,326 932,266

37,666,103 33,707.534 +11.7 31,271,090 36,762.390

17,911.018 14,62.6.075 +22.5 13 693,710 17.880.104

3,333.163 3,367,003 -1.0 2.773,010 2.932,031

8,465,256 8.056.477 +5.1 6,354,262 6,003.599

192,707,000 176.171,090 +9.2 157,869,000 146,317.000

16,361.722 16,497,460 +0.4 15.410,921 19,829,8130

5.343,771 5.099.610 +4.8 5,213,015 5.414,811

6,382.136 5.884,836 +8.4 5,552,819 6,671,082

4,824,546 4.808,069 +0.3 4,365.638 4,891,135

191,001,365. 371,5)50004.) + 11.3 163,811.000 174,342,000

2,983,279 2.769.026 +7.8 2.433,297 3,030,974

1,683.623 1,406,014 +10.0 1,303.681 1,010.506

2,121,339 2.184,312 -2.9 2,057,902 2,215,860

2,961.800 2.302,300 +28.6 2,645,400 2.570.800

545,421,777 504.037.075 +8.2 4454,856,841 4841,851,761

13136,349.513 9,370,086,056 + 40.1 9,599,406.465 8,673.791,253

4,386,308,016 3,820,361,401 +14.8 3,856,189,540 3.826,3/8,277

Clearings al-

Week Ended July 25.

Canada
Montreul 
Toronto 

innipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William
New WetiVIIInster
Medicine Hat_ _
Peterborough _ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert,_
Moncton 
Kingston 
Chatham 
Sarnla 

Total (31 cities)

• Estimated.

1929. 1928.
Inc. or
Dec. 1927. 1928.

153.523.553 131.149,315 +17.1 99,600,366 80,968.153

121,127,823 124.540.688 -2.7 94,607,144 81,774.691

72.694.719 77,857.085 -6.6 43.839.741 43,651,938

21.031,020 21.219.6432 + 3.4 16,493,623 16.557.267

7,720,730 6.521.803 +18.4 5.502,472 4,8(11,412

6.685,716 5,894.380 + 13.4 5,030,125 5,724,466

3,337,102 3.744,210 -10.9 2,740,086 2,862,257
6.320.511 5.890,541 +7.3 4,905.712 4.878.183

10,286.037 10,031,571 +2.5 7,850,022 5,986.027

3,402,236 2.673.001 +16.1 2,357,768 2,867,836
2,808,230 2,708.655 +3.7 1,980.914 1,930.091
3,207.175 2,957.440 +8.4 2.657.885 2,180,891
6,099,289 6,627,087 -9.3 4,640.503 4,412.951

5,873,050 5,355.055 +9.7 3,822.501 3,088,501
761,087 663,867 +14.6 608,214 561,068
673,518 616.569 +9.2 454.337 509,207

2.528.403 2,290.184 +10.4 1,909,965 2,369,153
1.326.217 1,143,610 +16.0 1,224,276 982,754
1,448.932 1,240.752 +16.8 1,025.157 1,037,675
1;225,545 1,238,614 1,051,287 919.383

990.266 718,397 +37.8 787,268 740.104

417,187 390.237 +6.9 225.705 232,633

1,012,398 906,981 +11.6 743,527 713,020

1,013,379 919.531 +13.5 819,73(1 835,799
1,221.487 1,098,385 +11.5 1,019,073 834,071

5,066.093 4,955.128 +2.2 4,474,176 4.552,886

591.772 409.392 +44.5 381.313 366.781

1.064.260 1,132,232 -6.0 847.130 809,271

850.287 771,756 +10.2 828,611. 676,421

605.114 596.298 +1.5 618,406 539.177

904,286 605,999 +49.2 603,148 626.399

446,361.840 426,868,515 +4.6 313.650,5551 2774,47(1,83
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I.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
July 17 1929:

GOLD.

• The Bank of England gold reserve against notes amounted to £154,-
494.374 on the 10th instant (as compared with £154.524.998 on the previous
Wednesday), and represents an increase of £588.059 since April 29 1925-
when an effective gold standard was resumed.
In addition to :424.000 bar gold from South Africa, £500,000 was avail-able from an outside source (believed to have been a resale by a former

unknown buyer), making the total offered in the open market yesterday
£924,000. The reaction in the German exchange caused some enquiry
from that country, which secured £529,000. the Bank of England obtained
bout £325.000, India £15.000, the Home trade £35,000 and the Continental
trade £20,000. Besides that purchased in the open market, gold was taken
from the Bank of England on German account both yesterday and to-day,whilst a withdrawal of £530.000 for Prance was also made to-day.
The following movements of gold to and from the Bank of England havebeen announced, showing a net efflux of £52,639 during the week underreview:

July II. July 12. July 13. July 15. July 16. July 17.Received  £23,471 £6,000   £700.000 £322.118Withdrawn___ 172.749 2.000   2,000 142.023 £785.456
The receipt on the 15th instant was in sovereigns-t500.000 from SouthAfrica and £200,000 from Argentina-whilst that of yesterday was in bargold from the open market. Of the withdrawals about £380.000 in bar golwas for Germany. about £680,000 in bar gold for France and £36,000 insovereigns for Spain.
United Kingdom imports and exports of gold for the month of June lastare detailed below:

Imports. Exports.
Germany  £4,085,667Netherlands  27.486Belgium  1,031.045France  £38,003 84.750Switzerland  115,968Egypt  61,634West Africa  70.741Austria  34,800United States of America  2.654.784Argentina, Uruguay & Paraguay  500,000Union of South Africa  3.623.627Rhodesia  76.541British India  105,106Other countries  22.795 18,527
Total  34.332,607 38,219.767
The Transvaal gold output for the month of June last amounted to856.029 fine OUlleee, as compared with 897,598 fine ounces for May 1929 and862.363 fine ounces for June 1928.
The following were the United K ngdom imports and exports of goldregistered from mid-day on the 8th instant to mid-day on the 15th that.:Imports- Exports-

Franco  £17,155 Germany £680,220British South Africa  1.040.710 France  17.942British West Africa  32,543 Switzerland  54.460Other countries  9,536 Spain  52,274
Egypt  27.292
British India  20.320
Other countries  12,224

Total $1,099.944 Total $864,732
SILVER.

The China exchange developed firmness due to the situation betweenthe U. S. S. R. and China with regard to the Chinese Eastern Railway and.although well-informed quarters hold the opin on that the matter is likelyto be amicably settled, conditions for the moment are of a necessity some-what uncertain. There has in consequence been some fresh buying orderson China account, and a disposition on the part of the Indian Bazaars toCover some of their bear ales. Nevertheless the capacity of the market torise appears limited as China operators have been inclined to sell at slightlyhigher prices and although America has perhaps offered lass freely. sales fromthat quarter have been fairly regular. Supplies from the Continent havebeen only moderate
The following were the United Kingdom imports and exports of silverregistered from mid-day on the 8th instant to mid-day on the 15th inst.:Imports-

Germany  £10,894 BritishFrance  26.435 OtherMexico  98.362
Irish Free State  20.000Pill Islands  30,000Canada  17,484Other countries  14,189

Exports-
India 

countries 

Total 

RETURNS.
July 7. June
18.503
10400

. 3222

4325
561

considted of about
9,760 silver bars,

125.000.000 dollars

Per Os. 814.-
Mos. . .

243-164.
245-164.
247-160.
2434cl.
245-160.
24.3024

£110.426
9,993

Total £217,364
INDIAN CURRENCY

(In lacs of rupees.)
Notes In circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 
The stocks in Shanghai on the 13th instantounces In sycee. 124.000.000 dollars andwith about 80,300,000 ounces In syceo,bars on the 6th instant.
Quotations during the week:

-Bar Silver.Quotations- Cash.2 July 11 243-16d.
12 243-104,
13 24144.
15 24%d.
16 24 5-16d.
17 24%d.

Average 24.2604

£120,419

30. June 22.
18771 18648
10265 10157

3222 3222

4322
962 94

80.400.000
as compared

and 9,380 silver

Bar Gold,
Per O. Fine.

84a. 10%d.
84s. 11144.
84s. 11%cl.
84s. 11 34d.
84s. 11%d.
84a. 1134d.
84s. 11.23d

The silver quotations to-day for cash and two months' delivery are each%d. above those fixed a week ago.

gonrmrrctal antiMiscelianerins gelttlf'
Los Angeles Stock Exchange.-Record of transactions

at the Los Angeles Stock Exchange, Ju.y 27 to Aug. 2,
both inclusive, compiled from official sa es lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Associated Gas St Elec._ •
Hamadan Oil A 25
Bolsa Chief' Oil A 1

351,4
2.10

634 634
354 354
1.90 2.10

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. 110h.

200 53 May 634 July
100 3514 Aug 354 Aug

20.500 1.70 Apr 4.30 Jan

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

It
Range Since Jan. 1.

Shares. Low. High.

Byron Jackson Co •  3514 36% 900 33 Apr 864 JamCalifornia Bank 25 135 136 505 125 Jan 142 MayCentral Investment Co_100  994 100 41 9934 July 10334 MarCitizens National (new)_20  115 115 50 115 July 115 July
Corneal Discount com_.25 45 45 45 100 45 July 45 JulyDouglas Aircraft Inc • 384 333.4 38% 10.000 244 Mar 45 MayEmsco Derrick & Equip... 33 2814 334 4.200 284 July 444 Feb
Farmers & Merch Bank.100  475 4804 20 460 Jan 495 JuneGlobe Grain & Mill com_25  2914 30 284 2814 June 344 MarFirst preferred 25  25 25 400 2434 June 2514 July
Holly Development Co. .1 82 82 82 2,000 82 Aug 82 Aug
Holly Sugar 

common__- 
• 41 41 41 500 41 Aug 41 Aug

Home Service Co cum_ _ .25 25 204 27 1.488 20 June 25 Jan
8% preferred 5 25 25 254 303 24% June 264 JaaInternet Re-Ins Corp_ __10 63 55 63 5.500 484 June 65 Apr

Laguna Land & Water_ _1  2.50 2.50 125 2.50 Feb2.50 Feb
Lincoln Mtge corn   70c 700 8.967 60e Jan 1.47% JanPreferred   84 84 800 83.4 Jan 8:4 JanLos Angeles Inv Co 1 2.05 2.05 2.05 6.300 2 June 2.55 Jan
Maddux Air Line 1134 114 400 1134 July 114 July
MacMillan Per Co 25  36 3634 2.000 3434 Feb 434 June
Merchants Nat'l Bank. .25 200 200 207 70 200 Aug25314 Jan
Monolith Port' Cent corn •  124 13 200 1254 July 1414 May
Moreland Motors corn_ _10  2.10 2.10780 2 Feb 4.10 June
Mortgage Guarantee Co100  200 202 85 190 Feb208 June
Occidental Petro coin_ ___1 2.75 2.75 3 400 2.10 Jan 53-4 JanPar Ann Fire Ins 7234 6734 75 1.100 634 July 75 Aug
Pacific Clay Prod Co_ •  33 33 230 31 Jan 3614 JamPacific Fin Corp cony__ _25 13854 125 1384 13.450 673-4 Jan 1384 AugPacific Lighting corn •  106 107 400 70 Jan 1104 July
Pacific Nat'l Co 25 21 204 24 1.691 21 Aug 4014 MarPacific Public Service A.   21314 274 500 234 June 274 July
Pacific Western Oil Corp.' 1534 15 154 1.200 a Aug 23 Jan
Pickwick Corp corn 10  10 1014 1.900 5% July 1214 June
Republic Petroleum Co_10 3.40 3.40 3.95 1,300 340 July 94 Feb
Bepublic Supply Co •  354 354 200 34 July 3514 July
Richfield Oil Co com _ _25 40 40 404 6.200 40 Feb 483.4 Jan

Preferred  25 244 2434 2434 1.278 2354 May 2534 Apr
Rio Grande 011 corn_ .•.25 2834 2814 2934 5,800 2634 July 424 Jan
San Joaquin L & P-
7% prior preferred 100  
6% prior preferred.. 101)  

114 114%
101% 1014

as
50

111 June
100 Mar

116% Mar
1014 Apr

Seaboaid Nat Sec Corp_25  43 43 10 42 Apr  
Signal 011 & Gas Co A.25 354 354 36 300 354 Aug 484 Mar 25  35 35 100 35 Aug 4734 MuSo Calif Edison corn.. ...25 71 68 71% 4.700 544 Jan 724 July

Original preferred.. .25 69 68 70 49 56 Slay 71 July
7% preferred 25  2814 28% 648 2814 June 29% Jan
6% Preferred 25 254 25% 2534 3.480 254 Jane 2651 Jan
534% Preferred 2.5 234 23% 24 2.406 2334 July 25 FenSo Calif Gas 6% pref 25 2434 244 25 880 234 Jan 254 FebStandard OH of Calif....' 704 70% 71% 1,800 644 Feb 814 May

Taylor Mile. Corp 36 36 700 36 July 36 July
Trans-America Corp_ __.25 135% 1354 1304 1,700 125 Feb 143 May
Union Oil ASROCIatee- _25  46 48% 700 45 Feb 534 Apr
Union 011 of Calif 25 47 46 474 2,500 485.4 Feb 54 Apr
Union Bank & Trust Co100  300 305 53 255 Feb 305 July

Bonds-
Pacific Elec Ry 1st m 55'42  92% 92% 8.000 914 July 9554 JailRichfield 65 1944  101% 101% 5.000 1014 Aug 101% AugSo Calif* Edison 5s_ _ _ _1952 100 994 100 6,000 9914 May 101% Jan
* No par value.

Pittsburgh Stock Exchange.-Record of transactioni
at Pittsburgh Stock Exchange, July 27 to Aug. 2, both
inclusive, compiled from official sales lists:

Stocks- Par

. rtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

.sates
for Range Since Jan. 1.
Week.

Shares. Lew. High.

Allegheny Steel corn • 74 7434 440 60 Feb 90 Mar
Aluminum Goods Mfg cent  32 33 330 29 Mar 40 FebAnimal Trap Company -  514 5134 100 49 Apr 514 JulyArkansas Gas Corp corn _• 16 1534 17 8.183 34 Jan 1714 July

Preferred  10  84 814 1,437 74 Jan 814 JamArmstrong Cork Co • 7354 734 7434 250 614 Jan 7514 JulyBank of Pittsburgh 50  175 175 13 175 July 188 JanBlew- Knox COInpany __ _25 52 52 57 11,987 38 July 57 JulyCarnegie Metals  10  184 19 300 16 June 21 JulyClark (D L) Co corn ____• 1515 154 155 15 July 20 FebConsolidated Ice pfd____50  24 24 2.5 194 Slur 26 FebDevonian 011 10 10 93.4 10 1,140 6 Mar 1334 MayDINie Gas & Util coin ___• 20 1934 21 4.205 74 Jan 21 MarDonohoes class A • 16 1514 164 265 1534 May 164 JulyExchange Nat Bank ----5°  87 87 11 87 July 132 hellFollansbee Bros pfd ___100  95 95 60 944 June 9914 JanHart 'son-Walk Bel corn..'
ludepend Brewing coin ._50  

8314 6311 634
2 2

75
200

52 Jan
1 Feb

6334 Jul,
2 Aug/Wooers Gas & Coke pfd _ 9914 994 9934 392 99 July 10314 FebLone Star Gas 25 3834 137 39 8,855 137 July 39 AugNational Erie "A"  2734 2654 2734 470 2614 June 2754 JAINat Fireproofing coca _50  20 20 10 1014 Jan 21 JunePreferred  50 aol 364 364 29 284 Jar, 3754 J111111Peoples sac & Trust _ _100  1168 172 244 1160 June 172 AugPetroleum Exploration _25  28 28 13 28 July 35 JanPhoenix 011 pref 1 50c 400 50e 4.276 30c Mar 790 JaePittsburgh Brewing pfd 50  7 7 90 6 Jan 8 FebPittsburgh Plate Glass _100 71 70 71 524 64 Jai 75 J92Pittsburgh Oil & Gas_ ...5  334 314 127 3 Apr 484 FebPgh Screw & Bolt Corn- -• 274 126 28 8.497 28 July 2834 JulyPith Steel Foundry cow ....• 50 45 65 1.500 33 Jan 65 AugPittsburgh Trust Co_ _100  295 295   275 Jan 295 AugRuud Manufacturing   40 40 140 40 July 4214 JulySalt Creek Congo' Oil_ .10  24 24 80 24 Aug 5% JamSan Toy Mining 1 Sc Sc Sc 1.100 40 June 25c JamStand Steel Propeller 47 37 48 3,910 24 May 48 AugStand Steel Sprtigs  9234 89 95 3.130 72 Apr 95 JulySuburban Electric Dev. •  224 224 50 22 June 29 JanThird National Bank. _100  170 170 2 150 Feb 170 AprUnion Steel Castlng cora... 46 444 4,814 2.027 20 Feb 4814 JulyPreferred  100  105 105 217 100 June 105 JulyUnited Eng az Fdy con..' 49 45 49 5,675 38 Jan 4934 AprUnited States Glass _ __ _25  12 12 100 1014 Jan 15 FebWestinghouse Air Brake _. 5514 534 5514 1,175 443.4 May 554 AugWhim-ow Steel corn. •  4815 51 1.345 314 Jan 80 MarPreferred  100  75 75 152 7134 Apr 78 Feb

Unlisted-
Penne Industries Units   99 100 49 96 July 111 FebWest Pub Serv v t c as% asss 2,901 244 Apr 394 July
Rights-

Columbia Gas & Elec . 64 64 260 4:4 May 6% JulyLone Star Gas.  7 73-4 12,514 514 July 8 July
• No Par Value I New stock.

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:
CH ARTERS ISSUED.July 23-First National Bank In Pawhuska, Okla President, J. W. Teter; Cashier, E. C. Dysart.July 23-The Citizens National Bank of Colton. Calif President, G. A. Marsh; Cashier. H. M. Hawkins.

100.000

50.000
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July

July

July

July

July

July

July

July

July

July

July

July

APPLICATIONS TO ORGANIZE RECEIVED WITI1 TITLES
REQUESTED.

Capital.
24-The Park National Bank of Philadelphia, Pa$200,000

Correspondent, Stephen A. Rhoads, 2017 W. Atlantic
St., Philadelphia, Pa.

26-The Citizens National Bank of Humboldt, Neb  40,000
Correspondent, Frank Snethen, Humboldt, Neb.

37-The Barnstable County Nat. Bank of Hyannis. Mass. 100,000
Correspondent, Ralph Bodman, Hyannis, Mass.

APPLICATION TO CONVERT APPROVED.
26-Asbury Park National Bank & Trust Co., Asbury Park,

N. J  300,000
Conversion of Asbury Park Trust Co., Asbury Park,
N. J.

100,00023-The National Bank of Commerce of Astoria, Ore 
Conversion of Bank of Commerce, Astoria, Ore. Presi-
dent, J. E. Roman; Cashier, Chas. Wirkkaia.

APPLICATIONS TO ORGANIZE APPROVED.
24-The Woodlawn-American Nat. Bank of Birmingham,

Ala  100,000
Correspondent, Horace C. Wilkinson, 502 First Nat.
Bank Bldg., Birmingham, Ala.

50,00024-The Leeds Traders National Bank, Leeds, Ala 
Correspondent, B. E. Merrell, care Atlas Portland Ce-
ment Co., Leeds, Ala.

CHANGE OF TITLE.
22-The Citizens National Bank of Fulton, N. Y., to

"Citizens National Bank & Trust Co. of Fulton."

VOLUNTARY LIQUIDATIONS.
23-The National Bank of New Bern, New Bern, N. C. $250.000

Effective July 17 1929. Lig. Agent, W. W. Griffin,
New Bern, N. C. Succeeded by the First Nat. Bank
of New Bern, N. C.. No. 13298.

24-The First National Bank of Brookville, Ohio  25,000
Effective July 22 1929. Lig. Agent, Abraham Hay,
Brookville. Ohio. Absorbed by the Citizens State &
Savings Bank, Brookville, Ohio.

80,00025-The Jackson National Bank, Jackson, Minn 
Effective July 9 1929. Lig. Committee: Asher 0.
Nasby, C. H. Sether and W. D. Hunter, Jackson. Minn.
Succeeded by the Jackson National Bank in Jackson.
Minn., No. 13269.

25-The Oklahoma National Bank of Hastings. Okla  25,000
Effective May 29 1929. Lig. Agent, C. C. Stephens,
Hastings, Okla. Succeeded by the Oklahoma State
Bank, Hastings, Okla.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
July 25-The Seward National Bank & Trust Co. of New York, N. Y.

Location of branch. Northeast corner of 93d St. and Amsterdam
Ave. (175 West 93d St.), New York City.

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 & Son, New York:

Shares. Stocks. per Sh.
97 The Ammonia Corp., corn.;
36 pref. A $3 lot

3,000 Copper Canyon Mining Co.,
Par $1 $154 lot

Sundry notes aggregating $5,099.15,
made by Joseph Blaker; due va-
rious dates from June 15 1929
to Nov. 15 1932 $10 lot

250 National Garages, Inc. (Mich.).
class A; 750 class B $53 lot

Shares. Stocks. Per Sh.
100 Outlook Co. let 7% Pref. no

Dar  1
1 Northampton Portland Cement
Co., v. t. C.; 125 Southwest
Metals Co., no par; 349 Ophir
Loop Mines Co., pref., par $1;
676 Ophir Loop Mines Co.,
common, par $1; $600 The Fifty
Mines Corp. 1st mtge. 65, Jan. 1
1914 $1 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per oh. Shares. Stocks. $ Per sh'
8 First Nat. Bank (Haverhill)... _ _110 5 John P. Squire & Co., corn  90
5 Federal Nat. Bank (undep.) 300 10 Nor. Bost. Lt . Prop. corn.
10 Federal Nat. Bank, v. t. c 300 (undeP.)  80
5 Beacon Trust Co., par $20  62 15 Odd Fellows Hall Assn. par $20_ 4
10 Nyanza NI ills  23 50 Brown & Beckwith Corp. Cl. A
1 Franklin Co., Lewiston, Me 30034 CM $1 lot
25 Lancaster Mills, corn  234 20 Nor. Bost. Ltg. Prop. com.v.t.c. 9334
15 Boot Mills 12534 10 Real Estate Associates  55
6 Merrimack Mfg. Co., com_17234-17234 10 State Theatre Co., corn  6K
25 Merrimack Mfg. Co., pref  70 25 Hood Rub. 755% preference_68 ex-div
15 Charlton Mills 81K ex-div 3 Plymouth Cordage Co  93
4 Associated Textile Cos  38 2 units First Peoples Trust  30
10 Queen City Cotton Co  28g 20 Draper Corp 72-72K
1 Everett Mills  8K 15 units First Peoples Trust  30
14 Hill Mfg. Co  19 10 special units First Peoples Trust_ 3
10 Associated Textile Cos  35 $1,000 Phoenix Lace Mills. 1st 68,
5 Androscoggin Mills  75 due 1940; 5 pref.; 4 Samoset
22 Associated Textile Cos 35-36 Chocolate Co., 7% pref.: 2
10 Multibestos Co., corn  30 Sequoia Mills, cl. B; 20 Puritan
1 unit First Peoples Trust  30 Bakeries, pref.: 64 33-100 corn.;
10 Kidder Partic.Inc. com.No. 3_19ex-div $200 Buckingham School Inc.,
150 Malden & Melrose G. L. Co. deb. 55 $100 

lot__.par $25  40g Bonds- Per Cent.
55 Bost. Wov. Hose & Rub. Co. corn 92 $1,000 Stillwater Worsted Mills, ser.
11 New Engl. Pow. Assoc. 8% pfd_ 90K A 534s, Feb. 1943 80 & int.
17 University Assoclates  42g $1,000 Utah Idaho Bug., 65, Mar.
2 Quincy Mkt. Cold Storage & 1932 96 & int.

Warehouse Co., corn  36K Rights- $ per Right.
4 Beacon Falls Rub, Shoe Co., pref. 70 240 Waltham Nat. Bank  534

303 Pow. & Lgt. Scour. Trust 2-234

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per sh. Shares. Stocks. $ per oh.
76 Nat. Shawmut Bank, par $25- - 8554 6 W. L. Douglas Shoe Co. pref____ 75
150 First Nat. 133ak. par $20 163A 2 Lewis A. Crossett Shoe Co. pf_$234 lot
3 American Trust Co 502 71 J. R.. Whipple Corp. common_ _ _ 154
50 Beacon Trust Co., par $20  62 10 New England Pow. Assoc. pref_ 9034
10 Worcester County Nat. Bank, 2 West Boston Gas Co. y. t. c..

par $50 179 par $25  42
10 Medford Trust Co. (new), par 3 units Thompson's Spa, Inc 100
$20  81 6() Fall River Gas Wks., par $25___ 55

168 Everett Mills 834-8K 25 Rolistone Paper Co. 1st pref.;
19 York Mfg. Co 12-12A 10 ditto common $1 lot
103 Everett Mills 8 A-8 g I British Internat. Corp $1 lot
5 West Boylston Mfg. Co., pf., 70 ex-dB,. 4 Plymouth Cordage Co  93
5 Ludlow Mfg. Associates 169 80 Nor. Dos. Ltg. Props., pref.
50 Amer. Mfg. Co. common  50 (undeposited), par $50  51
25 U. S. Bond & Mtge. Corp. pref. Rights- $ per right.
(Mass.)  20 90 Waltham Nat. Bank  6

5 Boston Woven Hose & Rubber Bonds- Per cent.
Co., common  92 $1,000 Great Lakes Terminal Ware-

2 Hood Rubber Co. 734% pref  68 house, Toledo, 78, Sept. 1937_ __ _ 90
28 Service Excavating Co $25 lot $3,000 Walsh Steam Boiler deb. 634e.
25 Boston Woven Hose & Rubber May 1938  85
Co. common  92g 32,000 Plrnie Simons Building gen.

5:Greenfield Tap & Die Corp. 8% 634s, July 1943  98
II preferred  105 ex-div._ _
By A. J. Wright & Co., Buffalo, N. Y.:

50 Boston & Montana Bevel. Co., I 500 Barry Hollinger Mines, par $1. 25c.
N. Y. ctfs., Par $5 $1 lot I

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
10 Sixth National Bank 300
25 North Broad Nat. Bank, par $20 23
30 Central Nat. Bank, par $10  97
2 Olney Bank & Trust Co., par $50A50
10 First Camden Nat. Bank & Trust

Co.. par $25 135
15 Security Title & Trust Co.,

par $10  14
5 Security Title & Trust Co., par
$10  10

220 Security Title & Tr. Co., par $10 OK
50 Northern Central Trust Co.,

with rights, par $50 174
50 Northern Central Trust Co., with

rights, par $50 172
8 North City Trust Co., par $50_ _ _130
100 Bankers Trust Co., par $50__  135 A
100 Bankers Trust Co., par $50_ _ _ _135 A
50 Metropolitan Trust Co., par 350 112
50 Mortgage Security Trust Co.,

par $10  20
10 Manheim Trust Co., par $50  63
37 Franklin Trust Co., par $10  72

Shares. Stocks. $ Per sh.
48 Phila. Warehousing & Cold Stor-

age Co  50
5 John B. Stetson Co., common _ __ _ 86
3 John B. Stetson Co. common_ _ _ _ 85
136 Phila. Life Ins. Co., par $10_   26A
32 Colonial Trust Co 310
6 Sixty-Ninth Street Terminal Title
& Trust Co 173

50 Adelphia Bank & Tr. Co  24K
50 Adelphia Bank & Tr. Co  24K
50 Adelphia Bank dr Tr. Co  24A
100 Quaker Products Co. class A_ _ _ _ 7
100 Quaker Products Co. class A _   734
2 Girard Trust Co 198
Rights- 5 per right.

Northern Central Trust Co. at $25:
50 at 514: 100 at 1 K ; 100 at 74;
87 at I; 66 at 34:160 at A .

130 West Jersey Trust Co. at $40.. 30
Bonds- Per cent.

$1,009 Day & Hanson Security Co.
real estate savings bond. reg.,
due 1925 ($600 paid) $27 lot

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 When Books Closed
Cent. Payable. Days Inclusive.

Railroads (Steam).
Boston & Albany (quar.) 
Cleveland & Pittsb. reg. guar. (qu.)

Special guar. (quar.) 
Louisville blend & St. Louis, common _ _
Maine Central, corn. (quar.) 

Preferred (quar.) 
N.Y. Chic. Se St. Louis, corn. & pref.(qu)

Public Utilities.
Amer. Gas & Pow. Co. 1st pf. (qu.)

Preference (quar.) 
Canada Northern Power (quar.) (No. 1)

Detroit (Edison (quar.) 
Cities Serv. Pow. & Lgt. $6 pf.(mthly.)
$7 preferred (monthly) 

East Kootenay Pow., Ltd., pf. (qu.) _
Engineers Public Service, corn. (quar.) 
Common (I-50th share corn. stock).,_
85 preferred (guar.) 
$5.60 preferred (guar.) 8$

Intercontlnents Pow., com .A (qu.) (No.1)
Keokuk Electric, pref. (quar.) 
Memphis Power & Light, $7 pref. (quar.)
$6 preferred (guar.) 

National Water Works, corn. A 
Preferred A 

Penn. Water Service, $6 pref. (quar.)..
Pittsb. Sub. Water 85.50 pref. (quar.)__*
Portland Electric Power, 2nd pfd. (qu.)_
Power Corp. of Can., corn. (In corn. stk.)

Participating 2nd pref. (in corn. stk.) _
Scranton-Spring Brook Water, $6 pf.(qu)
$5 preferred (guar.) 

Southern Calif. Edison, pref. A (guar.)._
Preferred B (guar.) 

Fire Insurance.
Globe & Rutgers (guar.) 
Stuyvesant (guar.) 
U. S. Fire (guar.) 

Miscellaneous.
American Chatillon Co., pf. (qu.)  
American Tobacco, corn. & corn. B (qu.)
Alaska Packers Assn. (guar.) 
Albers Bros. Milling, pref. (guar.) 
Amer. Bancorporation Cl. A (No. 1) 
Amer. Home Products Corp. (Mthly.) _ -
Amer. Multigraph, Corn. (guar.) 
Atlantic Coast Fisheries (guar.) 
A. & Pac. Internat. corn A. (No. 1)

Preferred (guar.) 
Atlas Imperial Diesel Eng.-

Class A & B (guar.) 
Bastian Blessing Co., Corn. (guar.) 
Beacon Mtg., corn. (quar.) 
Beneficial Indust. Loan Corp., com.(qu.)

Preferred series A (quar.) 
Berkey & Gay Furniture, pt. (qu.) 
Blaw-Know Co., corn. (guar.) 
Brown Durrell Co., corn. (qu.) (No. 1)
Common (quar.) 
BA % preferred (guar.) 
634% preferred (quar.) 

Buckeye Steel Casting, corn, (qu.) 
Preferred (guar) 

Byron Jackson Pump (quar.) 
Cabot Mfg. (quar.) 
Canada Wire & Cable. corn. A ((Mar.) - - -
Canada Foreign Investment pref 
Canadian Oil Cos., corn. (quar.) 

Preferred (guar.) 
Caterpillar Tractor (quar.) 
Chartered Inv., Inc. pref. (qu.) (No. 1).
Childs Co., corn. (quar.) 

Preferred (guar.) 
City Ice & Fuel, corn. (guar.) 

Preferred (guar.) 
Columbia River Pack Assn 
Continental Mills 
Curtiss AeroPl. & Motor, corn 
Davis Drug Stores, pref.-Dividend pass
Deere & Co., corn. (quar.) 

Preferred (quar.) 
Dow Chemical, corn. (guar.) 
Common (extra) 
Corn (In corn stock 
Preferred (quar.) 

Drug Incorporated (quar.) 
Duff-Norton Mfg.. corn, (guar.) 
Eisemann Magneto, pref. (guar.) 
Esmond Mills, corn. (quar.) 
Common (pay in corn. stock) 
Preferred (quar.) 

Ewa Plantation (guar.) 
Firestone Footwear, pref.-dividend om
Firestone Tire & Rubber, pref. (guar.). _
First Amer. Bancorp. Cl. A. (qu.) (No. 1)
First Federal Foreign Banking Corp-di
First Trust Bank-Stock Corp. (guar.). -.
Extra 

General Asphalts, pref. (quar.) 

*2 Sept. 30 *Holders of rec. Aug. 30
*8734c Sept. 1 *Holders of rec. Aug. 10
*50c. Sept. 1 *Holders of rec. Aug. 10
*214 Aug. 15 *Holders of rec. Aug. 1
1 Oct. 1 Holders of rec. Sept. 16
134 Sept. 3 Holders of rec. Aug. 15

Oct. 1 *Holders of rec. Aug. 15

$1.50 Aug. 15 Holders of rec. Aug. 1
51.50 Aug. 15 Holders of rec. Aug. 1
15c. Oct. 25 Holders of rec. Sept. 30
2 Oct. 15 Holders of rec. Sept. 20
*50c. Aug. 15 *Holders of rec. Aug. 1

*5811c. Aug. 15 *Holders of rec. Aug. 1
134 'Sent. 16 Holders of rec. Aug. 31
*25c. Oct. 1 *Holders of rec. Aug. 29
(I) Oct. 1 *Holders of rec. Aug. 29
*$1.25 Oct. 1 *Holders of rec. Aug. 29
1.3734 Oct. 1 *Holders of rec. Aug. 29
*50c. Sept. 1 *Holders of rec. Aug. 1
*134 Aug. 15 *Holders of rec. Aug. 10
*81.75 Oct. 1 *Holders of rec. Sept. 14
*81.50 Oct. 1 *Holders of rec. Sept. 14

25c. Aug. 15 Holders of rec. Aug. 1
8734c. Aug. 15 Holders of rec. Aug. 1
*$1.50 Aug. 15 *Holders of rec. Aug. 5
81.375 Aug. 15 *Holders of rec. Aug. 5
*ly.i Sept. 2 *Holders of rec. Aug. 15
(p) Sept. 25 Holders of rec. Aug. 31
(p) Sept. 25 Holders of rec. Aug. 31
$1.50 Aug. 15 Holders of rec. Aug. 50
$1.25 Aug. 15 Holders of rec. Aug. 54
4334e. Sept. 15 Holders of rec. Aug. 20
3734e. Sept. 15 Holders of rec. Aug. 20

*6 July 13 *Holders of rec. July 23
*2 Aug. 1 *Holders of rec. July 24
*60e. Aug. 1 *Holders of rec. July 22

'134 Nov. 1 *Holders of rec. Oct. 20
$2 Sept. 3 Holders of rec. Aug. 10
$2 Aug 10 Holders of rec. July 31
*$1.75 Aug. 15 *Holders of rec. July 31
*25e.  
30c. Sept. 3 Holders of rec. Aug. 14a

*6234c Sept. 1 *Holders of rec. Aug. 17
*30e. Sept. 1 *Holders of rec. Aug. 20
46c. Aug. 1 Holders of rec. July 15
75c. Aug. 1 Holders of rec. July 15

*50c. Sept. 1 *Holders of rec. Aug. 20
'6234c Sept. 2 *Holders of rec. Aug. 15
*2 Aug. 15 *Holders of rec. Aug. 1
(s) July 31 Holders of rec. July 10
(s) July 31 Holders of rec. July 10

Aug. 15 *Holders of rec. Aug. 5
*25c. Sept. 6 *Holders of rec. Aug. 26
50c. Aug. 15 *Holders of rec. Aug. 1
*50c. Nov. 15 *Holders of rec. Nov. 1
*154 Oct. 1 *Holders of rec. Sept. 15
'134 J. 1 '30 *Holders of rec. Dec. 15
*62340 Aug. 1 *Holders of rec. July 24
'134 Aug. 1 *Holders of rec. July 24

*50c. Sept. 1 *Holders of rec. Aug. 15
*$2 Aug. 16 *Holders of rec. Aug. 1
$1 Sept. 15 Holders of rec. Aug. 31
4 Aug. 15 Holders of rec. July 31
.250 Aug. 15 *Holders of rec. Aug. 1
*2 Oct. 1 *Holders of rec. Sept. 20
*75e. Aug. 25 *Holders of rec. Aug. 15

411.25 Sept. 1 *Holders of rec. Aug. 1
60c. Sept. 10 Holders of rec. Aug. 23a
134 Sept. 10 Holders of rec. Aug. 230
*90e. Aug. 31 *Holders of rec. Aug. 15
*194 Sept. 1 *Holders of rec. Aug. 15
*75e. Aug. 20 *Holders of roe. Ang. 5
•$5 Aug. 1 *Holders of roe, July 24
50c. Sept. 16 Holders of rec. Sept. 20

ed.
'1.50 Oct. 1 *Holders of rec. Sept. 14

*1,31 Sept. 2 *Holders of rec. Aug. 15
$1.50 Aug. 15 Holders of rec. Aug. 1
$1 Aug. 15 Holders of rec. Aug. 1
*1400 Subject to stklildrs. approval.
134 Aug. 15 Holders of rec. Aug. 1

$1 Sept. 3 Holders of rec. Aug. 153
*62 g c Aug. 15 *Holders of rec. July 31

134 Aug. 1 Holders of rec. July 20
1 Aug. 1 Holders of rec. July 25

*150 Aug. 1 *Holders of rec. Aug. 1
134 Aug. 1 Holders of rec. July 25
*60e. Aug. 15 *Holders of rec. Aug. 5

Wed.
134 Aug. 15 Holders of rec. Aug. 1
25c. Aug. 10 Holders of rec. July 31

vldend omitted .
12 g c. Sept. 1 Holders of rec. July 31
1234c. Sept. 1 Holders of rec. July 31
134 Sept. 3 Holders of rec. Aug. 140
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Name of Company.
Per
Cent. Payable.

When Books Closed
Days Inclusive. Name of Company.

Per
Cent. Payable.

When Books Closest
Days Disturbs.

Miscellaneous (Concluded). Railroads (Steam) (Concluded).
Globe Grain & Milling, 1st pf. (au.) ___ "4330 Oct. 1 *Holders of rec. Sept. 20 Reading Co.. common (guar.) 21 Aug. 8 Holders of rec. JULY 1141Second preferred (quar.) *5033. Oct. 1 *Holders of rec. Sept. 20 First preferred (quar.) 50c. Sept.12 Holders of rec. Aug. 220Golden State Milk Products (quar.)____ *40e. Sept. 1 *Holders of rec. Aug. 15 Second preferred (qua:.) 50e. Oct. 10 Holders of rec. Sept. 199Grand Rapids Furniture, Pf. (qu.) (No.1) *50c. Oct. 1 *Holders of rec. Sept. 20 St. Louis-San Francisco, pref. (quar.)  134 Nov. 1 Holders of ree. Oct. laGraniteville Mfg., com.-Dividend Pass ed Utica. Clinton de Binghamton •134 Aug. 10 *Holders of rec. Aug. 1Hamilton Watch, pref. (quar.) 134 Sept. 1 Holders of rec. Aug. 10 Wabash Ky. pref. A (qua?.) 134 Aug. 24 Holders Of ree. July 25.Hathaway Bakeries, class A (quar.)-_- 750. Sept. 2 Holders of rec. Aug. 15

Preferred (guar.) $1.75 Sept. 2 Holders of rec. Aug. 15 Public Utilities.
Hobart Mfg., corn. (quar.)  *6233c Sept. 2 *Holders of rec. Aug. 20 Allied Power & Light, $5 pref. (au.) - 51.25 Aug.15 Holders of rec. Aug. 1Illinois Pac. Glass, el. A & B (guar.)  •50c. Aug. 1 *Holders of rec. July 20 $3 preferred (quar.) 754. Aug.15 Holders of rec. Aug. 1Indiana Limestone, pref. (quar.) 134 Sept. 1 Holders of rec. Aug. 20 American Commonwealths Power-InlandPaperBoard,com.(qu.) (No.1)-  •40c. Oct. 1 "Holders of rec. Sept. 15 Corn. el. A &B (1-40 share el. A stock) (1) Oct. 15 Holders of Mo. Oct. 1Inland Steel (quar.)  •8733c Sept. 1 *Holders of rec. Aug. 15 Amer. Electric Power, 26 pref. (quar.)_ _ 21.50 Sept. 1 Holders of rec. Aug. 22International Silver, corn. ((uar.) 134 Sept. 1 *Holders of rec. Aug. 15 $7 Preferred ((car.) 21.75 Sept.15 Holders of rec. Aug. 31Iron Cap Copper, pref. (quar.) 3.150. Aug. 15 *Holders of rec. Aug. 10 Amer. Water Works de
Keystone Investing, el. A (quar.)  "3734e Sept. 1 *Holders of rec. Aug. 15 Common (guar.) 250. Aug. 15 Holders of rec. July 26aKroger Grocery & Baking, corn. (guar.) _ "25e. Sept. 3 *Holders of rec. Aug. 10 Coin. (1-40 share corn. stk.) (f) Aug. 15 Holders of rec. July 260Libby-Owens Glass Co. (qu.) (No. 1)___ '3250. Sept. 1'Holders of ree. Aug. 22 $8 first preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 124Magnin (I.) Co., pref. (quar.) '133 Aug. 15 *Holders of rec. Aug. 2 Arizona Edison, 28.50 pref. (quar.)_* 21.8233 Oct. 1 *Holders of rec. Sept. 27Mallory Hat, pref. (quar.) *134 Aug. 1 *Holders of rec. July 20 Associated Gas & Elec., $6 pref. (quar.). 31.50 Aug. 31 Holders of rec. July 31Marathon Shoe, corn -Dividend passed $6.50 preferred (quar.) 1.6231 Aug. 31 Holders of rec. July 31Massachusetts Investors Trust- $5 preferred (quar.) $1.25 Sept. 14 Holders of rec. Aug. 15Quarterly "52c. Associated Telep. Utilities, corn. (guar.) "25e.Oct. 15 *Holders of rec. Sept. 30Stock dividend •1  Common (payable In corn. stock) _ _ '1234 Oct. 15 *Holders of rec. Sept. 30Metropolitan Stores, corn  *21 25 Aug. 15 *Holders of rec. July 31 Brazilian Tr. L. dr Pow.. ord. (quar.)___ 50c.Sept. 3 Holders of rec. July 317% Preferred (quar.) 3.154 Aug. 15 *Holders of rec. July 31 Brooklyn Edison (guar.) 2 Sept. 3 Holders of rec. Aug. 90Monroe Stores, Inc.-DIvidend passed Brooklyn-Manhattan Transit Corp.-Monsauto Chem. Works "3134c Oct. 1 *Holders of rec. Sept. 14 Preferred. series A (guar.) $1.50 Oct. 15 Holders of Teo. Oct. laStock dividend *el% Oct. 1 *Holders of rec. Sept. 14 Preferred, series A (guar.) $1.50 Jan15'30 Holders of rec. Dec. SlaMotor Wheel Corp., corn Si Oct. 20 Holders of rec. Sept. 5 Preferred. series A (qua?.) $1.50 AprI5'30 Hold, of rec. Apr.1 '30eCommon (payable in common stock). 120 Oct. 1 Holders of rec. Sept. 5 Cedar Rapids Mfg. dr Pow. (quer.) - Aug. 15'Holders of rec. July 31National Baking, pref. (quar.) 154 Aug. 31 Holders of rec. Aug. 10 Cent. & Southwest Util.. $7 prof. (qu.). $1.75 Aug. 15 Holders of rec. July 31National Container, cony. pref. (quar.) *50e. Sept. 1 *Holders of rec. Aug. 15 $7 prior lien ((car.) $1.75 Aug. 15 Holders of rec. July 31Nat. Distillers Prod., pref. (No. 1) 81.75 Aug. 1 Holders of rec. July 150 26 prior lien (guar.) $1.50 Aug. 15 Holders of roe. July 31National Supply, pref. ((uar.)  '$1 75Sept. 30 *Holders of roe. Sept. 20 Chic. Rap. Transit pr. pf. A (mthly.)__ *65.3. Sept. 1 *Holders of me. Aug. 20Nestle Le Muir Co., Cl. A (qu.) *50e. Aug. 15 *Holders of me. Aug. 5 Prior preferred class B (mthly.) •60e.Sept. 1 *Holders of rec. Aug. 20North American Cement. pref. (quar.)... *134 Aug. 1 *Holders of rec. July 15 Cities Serv. P. & L., $5 pref. (monthly).412-3c Aug. 15 Holders of rec. Aug. 1Northam Warren Corp., pref. (quar.)- 75e. Sept. 3 Holders of rec. Aug. 15 Cleve. Elec. Illuminating, pfd. (Qu.)-- - 133 Sept. 3 Holders 01 rec. Aug. 15Ohio 011, com. (guar.) •50c. Sept. 14 *Holders of rec. Aug. 12 Columbia Gas & Elec., corn. (quer.). _ 50e. Aug. 15 Holders of roe. July 200Common (extra) '25c.Sept. 14 *Holders of rec. Aug. 12 6% pref. seriesA (guar.) 133 Aug. 15 Holders of rec. July 200Ontario Steel Products, coin, (quar.)__ _ 40e. Aug. 15 Holders of rce. July 31 5% pref. (guar.) 134 Aug. 151 Holders of rec. July 204Preferred (guar.) 134 Aug. 15 Holders of rec. July 31 Commonwealth & Southern Corp-Parker Rust Proof, common (guar.).- 50c. Aug. 20 *Holders of rec. Aug. 10 Corn. (qu.) (No. 1)(1/80 sh. com.stk.) (/) Sept. 1 Holders of res. Aug. 1Pender (D.) Grocery Co.. Cl. A (quer.). 8734c Sept. 1 Holders of rec. Aug. 20 Conn. Ry. & Ltg., corn. dr pf. (qu.)- -2 1.1234 Aug. 15 Holders of rec. July 31aPillsbury Flour Mills, corn. (quar.) 50e. Sept. 1 Holders of rec. Aug. 15 Cons'd Gas El. LAPow.Balt.,com.(qu.) "750.Oct. 1 *Holders of roe. Sept.14Common (extra) 
Ranier Pulp & Paper, corn. A (quar.)__ _
Common B (guar.) 

50e.
*50c.
"25c.

Sept. 1
Sept. 1
Sept. 1

Holders of rec. Aug. 15
*Holders of rec. Aug. 10
*Holders of rec. Aug. 10

5% Preferred series A (guar.) 
533% preferred, series E (guar.) 
8% preferred, series D (quar.) 

•134
"153

Oct. 1
Oct. 1
Oct. 1

"Holders of rec. Sept. 14
*Holders of rec. Sept. 14
*Holders of rec. Sept. 14Common B (extra) •25c.Sept. 1 *Holders of rec. Aug. 10 Consolidated Gas of N. Y.. com. (guar.). 750. Sept. 16 Holders of rec. Aug. 60Rogers Paper Mfg., class A (quar.) •90c. Aug. 1 *Holders of rec. July 15 Consumers Power, $5 pref. (qua?.) $1.25 Oct. 1 Holders of rec. Sept.14Rolland Paper, Ltd., pref. (guar.) 

Sagamore Mfg.,,common ((uar.) 
133

'2
Sept. 1
Aug. 1

Holders of rec. Aug. 15
'Holders of rec. July 25

6% pref. (guar.) 
6.6% preferred (quar.) 

133
$1.65

Oct. 1
Oct. 1

Holders of reo. Sept. 14
Holders of rec. Sept.14Savage Arms, from. (quar.) 

2d preferred (guar.) 
Scotten-Dillon Co. ((uar.) 

Extra 

*50e.
•133
3.300.
3.20c.

Sept. 3
Nov. 15
Aug. 15
Aug. 15

*Holders of rec. Aug. 15
*Holders of rec. Nov. 1
*Holders of rec. Aug 7
"Holders of rec. Aug. 7

7% prof. (guar.) 
6% pref. (monthly) 
6% prof. (monthly) 
6.6% Preferred (monthly) 

134
50e.
50e.
55e.

Oct. 1
Sept. 3
Oct. 1
Sept. 3

Holders of rec. Sept.14
Holders of rec. Aug. 15
Holders of roe. Sept.14
Holders of rec. Aug. 15Seacrest Laundry, Pref. (quar.) 

Seneca Plan Corp., pref. (quar.) 
8754c
134

Aug. 1
Aug. 1

Holders of rec. July 27
Holders of rec. July 15

6.6% preferred (monthly) 
Duquesne Light 5% let pref. (guar.)  

550.
134

Oct. 1
Oct. 15

Holders of reo. Sept.14
Holders 01 ree. Sept. 14aSimms Petroleum (quar.) *40c. Sept. 14 *Holders of rec. Aug. 30 Eastern Mass. St. Ry.-Simons (II.) & Sons, Ltd., corn. (qu.)_. 50c. Sept. Holders of rec. Aug. 20 First pref. and sink, fund stk. (quar.)_ 133 Aug. 15 Holders 01 ree. July 31Preferred ((liar.) 131 Sept. Holders of rec. Aug. 20 Empire Public Serv., corn. B (qua:.).... 3,45e. Aug. 15 *Holders of rect. Int/ 25Smith (Howard) Pipe Mills, pref. ((u.)- 134 Sept. Holders of rec. Aug. 21 Federal Water Serv., class A (guar.).- Sept. 1 Holders of rec. Aug. 2Spear & Co., let pref. (quar.) •$1.75 Sept. 'Holders of rec. Aug. 15 Gas Securities, corn. (payable in scrip)._ •f133 Sept. 3*Holders of rec. Aug. 15Standard Oil of Calif. (guar.) 6233e. Sept. 1 Holders of rec. Aug. 15 Preferred (mthly.) •).g Sept. 3*Holders of rec. Aug. 15Standard Oil (N. J.) 225 par (guar.) - - - 25c. Sept. 16 Holders of rec. Aug. 15 Common (payable in scrip) *034 Oct. 1 *Holders of rec. Aug. 15225 par value (extra) 25c. Sept. 16 Holders of rec. Aug. 15 Preferred (mthly.) eyi Oct. 1 *Holders of rec. Sept.14$100 par value (quar.) 1 Sept. 1 Holders of rec. Aug. 15 Havana Elec. Ry., 6% pref. (qua?.).. 134 Sept. 3 Holders of rec. Aug. 120$100 par value (extra) 1 Sept. 1 Holders of rec. Aug. 15 Havana Elec. & 0th., let prof. (qua?.)__ $1.50 Aug. 15 Holders of rec. July 20Standard Oil of N. Y. (quar.) *40e.Sept. 16 *Holders of rec. Aug. 16 Preference (qua:.) $1.25 Aug. 15 Holders of rec. July 20Standard Royalties Wetumka Corp.- Kentucky Utilities, prior pref. (qua?.) "8733c Aug. 20 *Holders of rec. Aug. 1Pref. (monthly) 1 Aug. 1 Holders of rec. July 31 Los Angeles Gas & Elec.. pref. (quar-) •1% Aug. 10 *Holders of rec. Aug. IStandard Royalties Wewoka Corp.- Middle West Utilities, corn. (guar.) $1.75 Aug. 1 Holders of roe. July 31Pref. (monthly) 

Standard Royalties Wichita Corp.-
1 Aug. 1 Holders of rec. July 31 Monongahela West Penn. Pub. Service,

7% Preferred (guar.) 4334c.Oct. I Holders of rec. Sept.14Pref. (monthly) 1 Aug. 1 Holders of rec. July 31 Nat. Gas & Elec., $6.50 pref. (auar.)-*$ 1.6234 Oct. '1 *Holders of rec. Sent. 20Sterehl Bros. Stores, Inc., corn. (quar.)- - *300. Aug. 15"Holders of roe. July 30 Nat. Power dr Light, corn. ((uar.) 250. Sept. 3 Holders of rec. Aug. 12aCommon (qua:.) •300. Nov. 15 *Holders of rec. Oct. 30 North American Co (payable in corn. elk) 1233 Oct. 1 Holders of rec. Sept. 54Studebaker Corp., corn. (guar.) 311.25 Sept. 2*Holders of rec. Aug. 10 Preferred (liar.) 75e Oct. 1 Holders of rec. Sept. 50Preferred (quar.) •134 Sept. 2*Holders of rec. Aug. 10 North American Edison Co.. pf. (qu.)._ $1.50 Sept. 3 Holders of rec. Aug. 154Sun 011, preferred (quar.) 133 Sept. 3 Holders of rec. Aug. 10 North Amer. Utility &cur. corn. (guar.) •$1.50 Sept. 18"Holders of rec. Aug. 31Swan & Finch Oul, pref. (guar.) "43340 Aug. 31 'Holders of rec. Aug. 10 1st preferred (qua:.) $1.50 Sept. 16 Holders of rec. Aug. 31Texas & Pacific Coal & Oil (quar.) e233 Sept. 30 Holders of rec. Sept. 5 1st pref. allot. etre. (quar.) 21.50 Sept. 18 Holders of rec. Aug. 31Union Cotton Mfg. (guar.) *Ili Aug. 1 *Holders of rec. July 24 First pref. allot. certifs. 75% paid.-1.1233 Sept. 113 Holders of rec. Aug. 31Union Sugar. pref. (guar.) "44c. Aug. 10 *Holders of rec. Aug. 5 Northern States Power, pref. (guar.)._ 131 Sept. 3 Holders of rec. Aug. 20United Paperboard. pref.-dividend pass
U. S. Envelope, common 

Preferred 

ed.
*4
•334

Sept. 3
Sept. 3

*Holders of rec. Aug. 15
*Holders of me. Aug. 15

North West Utilities, 7% pf. (guar.).- --
Ohio Edison Co. 6% pref. (qua?.) 
6.8% preferred (guar.) 

134
133
1.85

Aug. 15
Sept. 2
Sept. 2

Holders of rec. July 31
Holders of rec. Aug. 15
Holders of rec. Aug. 15U. S. Steel Corp., corn. (quar.) 134 Sept. 28 Holders of rec Aug. 250 7% preferred (guar.) 134 Sept. 2 Holders of rec. Aug. 15Preferred (quar.) 134 Aug. 30 Holders of rec. Aug. 50 5% preferred (quar.) 134 Sept. 2 Holders of rec. Aug. 15Va.-Carolina Chemical, prior pref. (qu.)-

Veeder-Roos, Inc 
Walker Mfg., common 

'134
"132c.

*3733c

Sept. 1
Aug. 15
Aug. 1

*Holders of rec. Aug. 17
"Holders of roe. July 31
*Holders of rec. July 25

6% preferred (monthly) 
8.8% preferred (monthly) 

Pacific Gas & Elec. 534% pref. (guar.)

50e.
55e.

•3433c

Sept. 2
Sept. 2
Aug. 15

Holders of ree. Aug. 15
Holders of me. Aug. 15
*Holders of rec. July 31Preferred ((uar.) •75c. Aug. 1 *Holders of rec. July 25 8% prof. (guar.) •3733e Aug. 15 *Holders of rec. July 31Weber Showcase & Fixture, 1st pref. (qu.)

Wesson Oil& Snowdrift, pref. (quar.)___
*50c.
21

Sept. 1
Sept. 1

*Holders of rec. Aug. 15
Holders of rec. Aug. 15

Pacific Lighting common 01=0 
5% Preferred ((car.) 

75e.
*134

Aug. 15
Aug. 15

Holders of rec. July 310
*Holders of ree. July 31Western Dairy Prod. class A (quar.)--- -

Western Reserve Investing, 6% pt. (qu.)
Participating preferred (quar.) 

Western Royalty Corp. (monthly) 
Westfield Mfg., common (guar.) 

Preferred (guar.) 
Wheeling Steel Corp., nun 
White (.1. G.) & Co., pref. (quar.) 
White (1.0.) Engineering, pref. (quar.)_
White Motor (guar.) 
White Motor Securities, pref. (quar.).__

•2I
134
1)3
134

*3733c
*2

"g1
1%
134
250.

•i,i

Sept. 1
Oct. 1
Oct. 1
Aug. 8  
Aug. 15
Aug. 15
Sept. 1
Sept. 2
Sept. 1
Sept. 30
Sept. 30

*Holders of rec. Aug. 12
Holders of rec. Sept. 14a
Holders of rec. Sept. 14a

*Holders of rec. July 31
*Holders If rec. July 31
Holders of rec. Aug. 12
Holders of nsc. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Sept. 12

'Holders of rec. Sept. 12

Penn-Ohio Edison 7% prior pf. (guar.).
Pa.-Ohlo Power & Light $6 Pl. (quar.)- -
7% Preferred (guar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% Preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Philadelphia Co., 5% pref 
Philadelphia Elec. Power. prof. (qua?.)

134
$1.50
134
600.
60e.
00e.
554.
55e.
55e.

$1.25
50e.

Sept. 1
Nov. 1
Nov. 1
Sept. 1
Oct. 1
Nov. 1
Sept. 1
Oct. 1
Nov. 1
Sept.
Oct.

Holders of rec. Aug. lb
Holders of rec. Oct. 21
Holders of rec. Oct. 21
Holders of roe. Aug. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 21
Holders of rec. Aug. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 21

2 Holders of rec. Aug. 100
1 Holders of roe. Sept. 104Winsor Hotel, pref. (guar.)  134 pt. 1 Holders of rec. Aug. 15 Phila. Rapid Transit Co., corn. (special). 21 Aug. 15 Holders of ree. July 31a

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-

Phila. Suburban Water Prof. (quar.)- --Public Serv. Corp. of N. J., corn. (qu.)8% preferred (quar.) 
7% preferred (guar.) 

134
65e.
2
134

Sept.
Sept. 30
Sept. 30
Sept. 30

I Holders of rec. Aug. 120
Holders of rec. Sept. 60
Holders of rec. Sept. ea
Holders of rec. Sept. 84nounced this week, these being given in the preceding table. 25 preferred (guar.) $1.25 Sept. 30 Holders of rise. Sept. 60

6% Preferred (monthly) 
6% Preferred (monthly) 

50c.
50c.

Aug. 31
Sept. 30

Holders of rec. Aug. 94
Holders of rec. Sept. 60Per When Books Closed Pub. Serv. Elec. & Gas, 8% pref. (qu.)-- 133 Sept. 30 Holders of rec. Sept. 64Name of Company. Cent. Payable. Days Inclusive. 7% Preferred (guar.) •134 Sept. 30 *Holders of rec. Sept. 6Sioux City Gas & Elec.. 7% Pfd. (guar.)- 134 Aug. 10 Holders of rec. July 31Railroads (Steam). Southern Calif. Edison, corn. (guar.)  50c. Aug. 15 Holders of rec. July 200Alabama Great Southern, preferred $2 Aug. 15 Holders of rec. July 11 Southern Canada Power, corn. (quar.) 25c. Aug. 15 Holders of rec. July 31Preferred(extra) $1.50 Aug. 15 Holders of rec. July 11 Southern Colorado Power. corn. A (au.)- 50c. Aug. 24 Holders of rec. July 31Atoll. Topeka & Banta Fe, coin. (0111.). - 233 Sept. 3 Holders of mc. July 28a Tampa Electric Co. corn. (quar.) 50c. Aug. 15 Holders of rec. July 254Baltimore & Ohio, corn. ((uar.) 134 Sept. 3 Holders of rec. July 13a Corn. (1-50th share corn, stock) (f) Aug. 15 Holders of rec. July 254Preferred (quar.) 1 Sept. 3 Holders of roe. July 13a Tennessee Elec. Pow.. 5% first pref.(qu) Oct.154 1 Holders of reo. Sept.14Bangor & Aroostook. corn. (guar.) 88e. Oct. 1 Holders of rec. Aug. 31 6% first preferred (quar.) 134 Oct. 1 Holders of rec. Sept.14Preferred (guar.) 134 Oct. 1 Holders of roe. Aug. 31 7% first preferred (quar.) 134 Oct. 1 Holders of rec. Sept.14Buff. Rochester dr Pittab., common-_ 2 Aug. 15 Holders of rec .Aug. 54 7.2% first preferred (guar.) $1.80 Oct. 1 Holders of rec. Sept.14Preferred 3 Aug. 15 Holders of ree. Aug. 54 6% first preferred (monthly) 50c. Sept. 2 Holders of rec. Aug. 15Central RR. of N. J. (quar.) 2 Aug. 15 Holders of res. Aug. ea 6% first preferred (monthly) 50o. Oct. 1 Holders of rec. Sept.14Cuba RR.. preferred 3 Febl'30 Holders of rec. Jan. 15a 7.2% first preferred (monthly) 600.Sept. 2 Holders of rec. Aug. 15Delaware & Hudson Co. (qua?.) 254 Sept.20 Holders of reo. Aug. 28a 7.2% first preferred (monthly) 80e. Oct. 1 Holders of rec. Sept.14Erie RR., first & second pref 2 Dee. 31 Holders of rec. Dec. Ida United Gas Impt.. corn. (qua?.) 1.1234 Sept.30 Holders of rec. Aug. 31aHudson dr Manhattan RR. prof 233 Aug. 15 Holders of rec. Aug. la West Penn Elec. Co., class A (quar.).___ 134 Soot. 30 Holders of rec. Sept. 17sIllinois Central, corn. (qua?.) 134 Sept. 3 Holders of rec. Aug. 1s Seven per cent preferred (quar.) 154 Aug. 15 Holders of n3c. July 200Preferred A 3 Sept. 3 Holders of ree . Aug. la Six per cent preferred (quar.) 134 Aug. 15 Holders of rec. July 20aInternat. Rya. of Cent. Amer., pf.(qu.) 

Louisville & Nashville 
134
834

Aug. 15
Aug. 10

Holders of rec. July 3Ia
Holders of ree. July 15a

West Penn Rys Co.. Prof. (qua:.)  
Wilmington Gas Co.. Preferred 

134
23

Sept. 18
Aug. 31

Holders of rec. Aug. 24
Holders of roe. Aug. 120Mo.-Kansas-Texas, pref. (quer.) 

New Orleans Texas & Mexico (quar.)___
Norfolk & Western, cons. (guar.) 
Adjustment pref. (qua?.) 

Pennsylvania RR. (quar.) 

134
134
2
1

sj,

Sept. 30
Sept.
Sept. 19
Aug. 19
Aug. 31

Holders of roe. Sept. 14a
3 Holders of rec. Aug. 15a

Holders of rec. Aug. 3I0
Holders of roe. July 310
Holders of ree. Aug. la

Fire Insurance.
Amer. Re-Insurance (quar.) 
Bankers & Shippers (quar.) 
Pacific Fire 

754.
$1.25
$1.25

Aug. 15
Aug.
Aug.

Holders of rec. July 31
7 Holders of rec. Aug. 5
5 Holders of rec. Aug. 2
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Name of Company.
Per
Cm!.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days hadusiott.

Miscellaneous. Miscellaneous (Continued).
Acme Wire. pref. (quar.) *2 Nov. 1 *Holders of rec. Oct. 18 Continental Can, corn. (guar.) 82)ffe. Aug. 1.8 Holders of roe. Aug. la
Allegheny Steel, common (month/P.--
Common (monthly) 
Preferred (quit.) 
Preferred (quar.) 

Allis-Chalmers Mfg., common (quit.)..

15c.
15c.

141
134

Aug. 17
Sept. 18
Sept. 1
Dec, 1
Aug. 15

Holders of tee. July 310
Holders of rec. Aug. 31a
Holders of roe. Aug. Ira
Holders of roe. Nov. lia
Holders of ree. July 24a

Continental Motors Corp. (guar.) 
Continental Securities, pref. (quiz.)
Coon (W. B.) Co., corn 

Preferred 
Com, Inc..stock dlvklend 

20e.
"81.25
4.600.
4134
13s

July 30
Sept. 3
Nov. 1
Nov. 1
Aug. 27

Holders of tee. July 150
*Holders of ree. Aug. 15
*Holders of reo. Oct. 10
*Holders of rue. Oct. 10
Holders of roe. Aug. 12

Aluminum Mire.. corn. (mar.) *50e. Sept. 30 *Holders of roe. Sept. 15 Stook dividend 134 Nov. 27 Holders of res. Nov. 12
Common (quiz.) •50c Dec. 31 *Holders of tee. Dee. 15 Courtaulds. Ltd.-
Preferred (quar.) 
Preferred (guar.) 

•134
el%

June 30
Sept. 30

*Holders 01 reo. June 15
*Holders of rm. Sept. DI

Amer. dep. rota, for ord. reg. etk 
Crane Co.. com (Qatar.) 

5w4
43340.

Aug. 15
Sept. 16

*Holders of ree. July 15
Holders of rec. Aug. 31

Preferred (quar.) *1% Dec. 31 *Holders of tee. Dee. lb Preferred (quar.) 1% Sept. 16 Holders of rec. Aug. 31
Amer. Bank Note. cool. (quiz.) 

Preferred (quiz.) 
American Can. corn. (quar.) 

50c
75e.
75e.

Oct. 1
Oct. 1
Aug. 15

Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. July 310

Crueler Radio (stock dividend) 
Crown Zellerbach Corp., cony. pref.(qu.)

Preferred series A& B (Quar.) 

e4
$1.50
$1.50

Dec. 31
Sept. 1
Sept. 1

Holders of reo. Dec. 204
Holders of rec. Aug. 13
Holders of rec. Aug. 13

American Chicle, corn. (qua:.) 
American Elec. Secur. Corp.-

Participating preferred (extra) 

50e.

50e.

Oct. 1

Aug. 15

Holders of rec. Sept. 12a

Holders of rec. Aug. 5

Cuneo Press. pre. (quit.) 
Curtis Publishing common (monthly) 
Common (monthly) 

•144
50o.

*500.

Sept. 15
Sept. 2
Oct. 12

*Holders of roe. Sept, I
Holders of rec. Aug. 20

'Holders of tee. Sept. 200
Amer. European See., pref. (quiz.) $1.50 Aug. 15 Holders of rec. July 31 Preferred (quar.)  $1.75 Oct. 2 Holders of tee. Sept. 20
Amer. Hardware Corp. (quar.) 
Quarterly 

el
.61

Oct. 1
Jan2 '30

*Holders of rec. Sept. 14
*Holders of rec. Dec. 17

Decker (Alfred) & Cohn, corn. (qu.) _-
Preferred (quar.) 

•500.
.01.54

Sept. 16
Sept. 1

*Holders of roe. Sept. 5
'Holders of rec. Aug. 22

Amer. Internat. Corp. com. (stock div.) *e2 Oet. 1  Detroit Electric, corn. B (quar.) (No. 1) *20c. Aug. 15'Holders of rec. Aug. 25
American Manufacturing- Detroit Motorbus *20c. Aug. 15 *Holders of rec. July 31
Common (quiz.) 750.Oct. 1 Holders of roe. Sept. 15 Detroit Steel Prod.. corn. (monthly)___ *25c. Sept. 1 *Holders of rec. Aug. 20
Common (quiz.) 
Preferred (quar.).
Preferred (quiz.) 

75e.
  15

Doc. 31
Mar. 31
Oct. I

Holders of rec. Dee. IS
Holders of tee. Mar. 16
Holders of rm. Sept. la

Distillers Co.. Ltd.-
Amer. refs. ord. shares (25. 6d.) 

Dominion Bridge (quar.) 
(w)
75e.

Aug. 7
Aug. 15

*Holders of rec. July 5
Holders of rec. July 31

Preferred (quar.) 1% Dee. 31 Holders of roe. D.C. ii Dominion Distillers Consol.. class A -_ 25e. Sept. 1 Holders of rec. July 5
Amer. Metal, corn. (quiz.) 75e. Sept. 1 Holders of rec. Aug. 21a Dunhill Internat. common (quar.) $1 Oct. 15 Holders of ref. Oct. la

Preferred (quar.) $1.50 Sept. 3 Holders of rec. Aug. 21. Common (guar.) $1 Jn 15'30 Holders of tee. Dee. 310
American Radiator, common (qua:.)__ $1.50 Sept. 30 Holders of rec. Sept. ha Common (payable In corn. stock) 1 Jn 15'30 Holders of rec. Dee. 3Ia

Preferred (quar.) elm Aug. 15'Holders of rec. Aug. 8 Common (quar.) $1 Ap15'30 Holders of rec. Apr. la
Amer. Radiator & Standard Common (payable in corn. stock) *1 Ap15'30 Holders of roe. Apr. la
Sanitary Corp., corn. (quar.) 374e Sept. 30 Holders of roe. Sept. lla Dunhill Internat. (stock dividend) el Oct. 15 Holders of rec. Oct. la
Preferred (qua:.) $1.75 Aug. 31 Holders of rec. Aug. 150 Duplan Silk Corp., common 50c. Aug. 15 Holders of rec. Aug. ld

American Rolling Mill, Gem. (quar.).
Amer. Smelt. & Refg., Prof. (qua:.)-

500.
1)ff

Oct. 15
Sept. 3

Holders of rec. Sept. 30s
Holders of rec. Aug. 20

Eastern Bankers Corp., pref. (quar.)- - -
Preferred (quar.) 

$1.75
$1.75

Nov. 1
Febl'30

Holders of rec. Sept. 30
Holden; of too. Dee. 31

American Stores (quar.) 50e. Oct. 1 Holders Of rec. Sept. 14a Eastern Theatres (Toronto) com 50e. Aug. 31 Holders of rec. July 31
Amparo Mining (quar.) 1 Aug. 10 Holders of rec. July 31 Eastern Utilities Associates, corn. (quar.) 50c. Aug. 15 Holders of rec. July 290
Anaconda Copper Mining (qua:.) $1.75 Aug. 19 Holders of rec. July 13a Eastern Utilities Invest., $6 pref. (quiz.) $1.50 Sept. 2 Holders of rec. July 31
Anaconda Wire & Cable (quar.) 75e. Aug 5 Holders of rec. July 13a $7 Preferred (quar.) $1.75 Sept. 2 Holders of roe. July 31
Andes Copper Mining (guar.) 75e. Aug. 12 Holden) of rec. July 134 Prior preferred (altar.) $1.25 Oct. 1 Holders of rue. Aug. 31
Armstrong Cork, com. (qua:.) "37)1c Oct. 1 *Holders of rec. Sept. 16 Eitingon-Sebild Co.. corn. (qua:.) 6244e. Aug. 30 Holders of tee. Aug. I54
Common (extra) *124c Oct. 1 *Holders of rec. Sept. 16 Electric Shareholdings-

Armour & Co. of Del., pref. (quer.). - - Oct. 1 *Holders of ref. Sept. 10 Common (quarterly) (No. 1) *25e. Sept. I 'Holders of rec. Aug. 5
Armour & Co. (Ill.) pref. (qua:.) 1% Oct. 1 *Holders of rec. Sept. 10 Common (Payable in corn. stk.)  *12 Sept. 1 *Holders of rec. Aug. 5
Artloom Corp., pref. (quar.) 1% Sept. 1 Holders of rec. Aug. 150 Pref. (1-20 share com. stk.) (1) Sept. 1 *Holders 01 rec. Aug. 5
Associated Apparel Industries (ILO---- $1 Oct. 1 Holders of rec. Sept. 20a Elect. Storage Bat., corn. & Pf. (qu.) $1.25 Oct. 1 Holders of rec. Sept. lia
Associated Dry Goods, let pref. (qua:.). 1% Sept. 2 Holders of rec. Aug. 100 Emporium-Capwell Corp., COM. (qua:.). 50c.Sent. 24 Holders of ree.dAug. 316
neeond preferred (guar.) Sept. 2 Holders of rec. Aug. 10. Evans Auto Loading, stock dividend__ Oct. 1 *Holders of rec. Sept. 20

Atlantic Gulf & West Indies 8.91. Lines. Fairbanks. Morse & Co., corn. (guar.)._ *75c. Sept. 30"Holders of tee. Sept. 12
Preferred (quar.) $1 Sept. 30 Holders of reo. Sept. 10e Preferred (guar.) •15.‘ Aug. 31 *Holders of rec. Aug. 12
Preferred (quar.) $1 Dee. 81 Holders of roe. Dee. lls Fair (The). corn. (qua:.) *60c. Nov. 1*Holders of rec. Oct. 20

Bakers Share Corp., core. (qu.)  14 Oct. 1 Holders of rec. Aug I Preferred (quar.) •134 Nov. 1 *Holders of rec. Oct. 20
Common (quiz.) 1% Jan 1'30 Holders of rec. Nov. 1 Faultless Rubber, com. (quit,) 50e. Oct. 1 Sept. 17

Balaban & Katz, corn. (fluor.) *75e. Sept. 27 *Holders of rec. Sept. 16 Preferred (quar.) 1% Oct. 1 Sept. 17
Preferred (quar.) *13i Sept. 27 *Holders of rec. Sept. 16 Federal Knitting Mills, pref. (quar.)- - - '134 Oct. 1 *Holders of rec. Sept. 20

Baniberger (L.) & Co.. 04% Pf. (qu.)... 1% Baps. 2 Holders of rec. Aug. 13. Federated Capital Corp. common 374e Aug. 31 Holders of roe. Aug. 15
04% preferred (qmar.) 14 Doe. 2 Holders of tee. Nov. Ile Common (payable In common stock)._ ft Aug. 31 Holders of roe. Aug. 15

Bankers Capital Corp., prof. (quar.)_._,. *22 Oct. 15 *Holders of rec. Sept. 30 Preferred 37 34 c Aug. 31 Holders of rec. Aug. 16
Preferred (Guar.) *82 *Holders of roe. Dee. 21 Finance Service Co. (Bait.), corn. (quiz.) 4 Sept. 2 Holders of rec. Aug. 15

Hamadan Corp., class A A B (quar.).. 50e. Aug. 8 Holders of rec. July 80 Preferred (Qmar.) 134 Sept. 2 Holders of rec. Aug. 15
Clans A & B (extra) 25e. Aug. 8 Holders of Fee. July 841 Fits Slmoruf& Connell Dredge & Dock..

Baumann (Ludwig) & Co., let pref. (qu.) 1% Aug. 15 Holders of roe. Aug. 1 Common (fluor.) *50e. Sept. 1 *Holders of tee. Aug. 21
Belding-Corticeill, Ltd., pref. (guar.).- 1% Sept. 14 Holders of rec. Aug. 31 Common (stock dividend 1-40th shells) Sept. 1 Holders of roe. Aug. 21e
Berkshire Fine Spinning Associatee- Common (stock div.. 1-40th share) Dee. 1  
Common (quar.) 75e. Sept. I Holders of rec. Aug. 15 Florshelm Shoe, pref. (quar.) 134 Oct. 1 Holders of roe. Sept. 160
Preferred (quar.) 1% Sept. 1 Holders of rec. Aug. 15 Follansbee Brothers, com. (quiz.) 50e. Sept. 15 Holders of rec. Aug. 31

Bethlehem Steel common (quiz.) 431 Aug. 15 Holders of roe. July 19s Common (special) 25c. Sept. 1 Holders of rec. Aug. 31
Common (quar.) 41.50 Nov. 15 Holders of rec. Oct. 18a Preferred (quar.) 134 Sept. 15 Holders of rec. Aug. 31
Preferred (quar.) 1% Oct. 1 Holders of rec. Sept. 60 Formica Insulation (mar.)  •350. Oct. 1 *Holders of roe. Sept. 14

Bigelow Hartford Carpet, pref. (quar.)__ *1% Nov. 1 *Holders of rec. Oct. 18 Quarterly 035e. Jan1'30 *Holders of rue. Dee. 14
Blauner's, corn. (guar.) 30e. Aug. 15 Holders of rec. Aug la Foster dr Klelser Co., corn. (guar.) *25e. Aug. 15 "Holders of rec. July 31
Corn. (payable In coin. stock) el It Aug. 15 Holders of rec. Aug. la Foundation Co. of Canada, corn. (quiz.) 250. Aug. 15 Holders Of reo. July 31
$3 Preferred (quer.) 75e. Aug. 15 Holders of rec. Aug. la Furness, With & Co.-

Bon Ami Co., corn. class A (quar.) $1 Oct. 30 Holders of rec. Oct. 15 Amer. dep. refs, for ord. reg. she *ze5 Aug. 21 'Holders of rec. July 24
Common class B (qua:.) 50e. Oct. 1 Holders of rec. Sept. 24 General Alliance (Quit.) 35e. Aug. 15 Holders of rec. July 314

Bend & Mortgage Guarantee (quar.)..... $1.25 Aug. 15 Holders of rec. Aug. 8 General Box, prof. (quar.) *$1.75 Sept. 1 *Holders of rec. Aug. 15
Booth (F. E.) Co., com. (pay. In com.stk)150 Aug. 15 Holders of rec. Aug. la General Bronze, corn. (quit.) *50e. Sept. 2 Holders of rec. Aug. 14
Borden Co.. common (quar.) 75e. Aug. 31 Holders of rec. Aug. 15 General Cable, elms A (qmar.) $1 Sept. I Holders of rec. Aug. 80
Borg-Warner Corp. (in stock) e50 Aug. 15 Holders of rec. Aug. 1 General Cigar., pref. (guar.) $1.75 Sept. 3 Holders of roe. Aug. 230
Bortn-Vivitone Corp. $3 pf. (No. 1)____ *111J5 Aug. 15 *Holders of rm. Aug. 1 General Mills. Inc., corn. (extra) 50e. Sept. 3 Holders of rec. Aug. 15
$3 cony. pref. (extra) *50e. Aug. 15"Holders of roe. Aug. 1 Gen'l Outdoor Advertising, pref. (quar.) 41.50 Aug. 15 *Holders of reo. Aug. 5

BOGS Mfg., COM. (guar.) $2.50 Aug. 15 Holders of tee, July 31 Class A (quar.) $1 Aug d15 Holders of rec. Aug. 50
Preferred (guar.) $1.75 Aug. 15 Holders of reo. July 31 General Refractories (qua:.) 75e. Aug. 26 Holders of roe. Aug. 12a

Brine Mfg. Co., class A (guar.) 50c.Oct. 1 Holders of rec. Sept. 150 Extra 500. Aug. 26 Holders of rec. Aug. 120
Smirk silk Mills 25c. Aug. 15 Holders of rec. July 31 Gillette Safety Razor (guar.) $1 25 Sept. 3 Holders of roe. Aug. la
Brunewick-Balke-Collender, corn, (qu.) 75c. Aug. 15 Holders of roe. July 256 Madding. MeBean & Co.-
Buckeye Pipe Line (guar.) $1 Sept. 14 Holders of rec. Aug. 23 Common On ooze stk) *2 Oct. 1  
Bucyrus-Erie Co.. common (quar.). 250. Oct. 1 Holders of rec. Aug. 28a Globe-Democrat Publishing, pref. (cm.). 134 Sept. 1 Holders of rec. Aug. 20

Preferred (quar.) 134 Oct. 1 Holders of rear. Aug. 280 Godman (H. C.)Co. (quar.) 760, Aug. 10 Holders of reo. July 25
Convertible preference (quar.) 6234e. Oct. 1 Holders of rec. Aug. 286 Goldberg (S. M.) Stores, 27 prof. (quar.) *$1.75 Sept. 15 *Holders of roe .Sept.

Bullard Company (extra) 40e. Aug. 16 Holders of rec. July 310 Golden State Milk stock dividend (qu.). *el Sept. I *Holders of rm. Aug. 15
Banker Hill & Sullivan Stock dividend *el Dee. I'Holders of reo. Nov. 15
Mining & Concentrating (monthly) _ .25c. Aug. 5 *Holders of rec. July 25 Gorham. Inc., $3 pref. (guar.)  750. Aug. 15 Holders of ref. Aug. 1
Extra .25c. Aug. 5 *Holders of rec. July 25 Gorham Mfg., COM. (qunn) 50e.Sept. 1 Holders of roe. Aug. 1

Burma Corp., American dep. receipts -- (o) Aug. 21 *Holders of roe. July 13 Common (mar.) ilea. I Holders of rec. Nov. 1
Burns Bros., corn. class A (quar.) $2 Aug. 15 Holders of rec. Aug. la Grand Rapids Varnish (quiz.) 025e. Sept. 30 *Holders of rec. Bel)t.20
Burroughs Adding Machine- Quarterly "25o. Dee. 31 *Holders of roe. Dec. 20
New no par stock (qu.) (No. I) 20c. Sept. 10 Holders of rec. Aug. 27a Grand Union Co.. $3 cony. pref. (qar.) "75o. Sept. 1 *Holders of roe. Aug. 15

Butler Bros. (guar.) *50c. Aug. 15 *Holders of rec. July 31 Gotten & Knight. pref. (quiz.) •1% Aug. 15"Holders of roe. July 15
Byers (A. M.) Co. pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 15a Great Atlantic & Pacific Tea, core. (qu.) "$1.25 Sept. 1 *Holders of reo. Aug. 3
California Dairies, pref. A (guar.) *134 Sept. I "Holders of rec. Aug. 11 Preferred (quiz.) •1% Sept. 1 *Holders of rec. Aug. 3
California Packing (Quit.) $1 Sept. 15 Holders of rec. Aug. 310 Great Lakes Dredge & Dock (quiz.).... 2 Aug. 16 Holders of roe. Aug. 7
Cam pet Wyanta Cannon Fd . • corn .(qu.) •50c. Sept. I *Holders of rec. Aug. 15 Greenfield Tap AC Die, 6% pref. (quiz.). 1% Oct. 1 Holders of roe. Sept. 14
Canadian Car & Foundry, ord. (quar.).. 1 Aug. 30 Holders of rec. Aug. 15 Eight per cent pref. (qmar.) 2 Oct. 1 Holders of ree. Sept. 14
Canadian Converters Ltd. (guar.) 134 Aug. 15 Holders of tee. July 31 threes:may Corp.. 5% pref. (quar.) *75e. Aug. 15 *Holders of reo. Aug. 1
Canadian Power cfc Paper. pref. (quar.). .624e Aug. 15 *Holders of rec. July 20 4% preferred (quar.) 075e. Nov. 15'Holders of rec. Nov. 1
Canfield 011, corn. & ore. (Que.) $1.75 Sept. 30 Holders of MO. Aug. 20 Gruen Watch, common (quiz,) 050o. Sept. 1 *Holders of ree. Aug. 21
Common & preferred (quiz.) $1.71 Dec. 31 Holders of ree. Nov. 25 Common (quiz.) 0500. Deo. I *Holders of rm. Nov. 20

Carman & Co., class A (quiz,) *50c. Sept. 1 *Holders of rec. Aug. 15 Common (quar.) •500. Wrl'30*Hold, of roe. Feb. l$'80
Carnation Milk Products- Preferred (guar.) •154 Nov. 1 "Holders of roe. Oct. 21
Common (payable in common stock/- Jan 2'30 *Holders of rec. Dec. 21 Preferred (quar.) •10.i Febl'30 *Hold, of roe. Jan. 21 '30

Celluloid Corp. let panic. pref. ((Mar.). $1.75 Sept. 1 Holders of roe. Aug. 10 Gulf States Steel, corn. (quay.) $1 Oct. 1 Holders of rec. Sept. 166
$7 Preferred (guar.) $1.75 Sept. 1 Holders of roe. Aug. 10 Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 166

Centrifugal Pipe Corp. (quiz.) 15e. Aug. 15 Holders of roe. Aug 5 Preferred (quar.) lfi Jan 2'30 Holders of roe. Dec. 1641
Century Ribbon Mills. pref. (guar.).-

-*Chain Belt Co. (guar.) 6234
134

c.
Sept. 3
Aug. 15

Holders of roe. Aug. 230
*Holders of roe. Aug. 1

Hale Bros., com. (guar.) 
Hammermill Paper, corn, (quiz.) 

•50e.
*25e.

Sept. 1
Aug. 15

*Holders of rec. Aug. 15
*Holders of rec. July 31

Chelsea Exchange Corp. class A & B (qu) 25e. Aug. 15 Holders of roe. Aug. 1 Hart-Carter Co., pref. (guar.) *50c. Sept. 1 *Holders of roe. Aug. 15
Clasp A & B (Quiz.) 250. Nov. 15 Holdall of rec. Nov. 1 Hartford Times. Inc. partic. pf. (qu.)... *750. Aug. 15 *Holders of rm. Aug. 1
Class A & B (Quit.) 25e.Fb15'30 Hold. of rec. Jan. 31 '30 Hart, Schaffner& Marx, corn. (quar.).__ *52 Aug. 31 *Holders of rec. Aug. 15
Class A & B (quar.) 25e. My1510 Hold, of ref. May 1 '30 Hawaiian Com'l & Bug. (mthly) 025e. Aug. 5*Holders of rec. July 25

Chicago Yellow Cab (monthly) 25e Sept. 2 Holders of roe. Aug. 200 Monthly *25e. Sept. 5 Holders of rec. Aug. 25
Mile Copper Co. (qua:.) 87 he Sept. 30 Holders of rec. Sept. Monthly *M.Oct. 5 *Holders of reg. Sept. 25
Chrysler Corp. (quiz.) 75c. Sept. 30 Holders of roe. Sept. 3a Monthly *25e. Nov. 5 *Holders of rec. Oct. 25
Cburngold Corp., com. (quar.) *750. Aug. 15 *Holders of roe. Aug. 1 Monthly *25e. Dee. 5 *Holders of rec. Nov. 25
Cities Service. corn. (monthly) e Sept. 1 Holders of roe. Aug. 150 Hawaiian Pineapple (cum.) 50e. Aug. 31 Holders of rm. Aug. 150
Corn. (payable in corn. stock) f)5 Sept. I Holders of rec. Aug. 150 Hayes Body Corp. (guar.) (Pay. In it!.) 2 Oet. 1 Sept. 26 to Sept. 30
Preferred and preference BB (mthly.)- 50e. Sept. 1 Holders of too. Aug. 150 Quarterly (Payable In Mock) 2 Jan 2'30 Dec. 25 to Jan. 1
Preference B (monthly) Sc. Sept. 1 Holders of roe. Aug. 150 Hercules Powder, Prof. (quar.) 1% Aug. 15 Holders of rec. Aug. 30

City of Parts, 2d pref. (qua:.) *$3.50 Aug. 15 *Holders of roe. Aug. 1 Hershey Chocolate, cony. pref. (quiz.). Si Aug. 15 Holders of rm. July 256
City Radio Stores, corn. (guar.) 37)4e Sept. 1 Holders of rec. Aug. 150 Prior preferred (guar.) 1% Aug. 15 Holders of roe. July 25a
City Stores class A (quar.) 87)4e. Nov. 1 Holders of rec. Oct. 15a Hibbard,Spencer,Bartiett&Co.(mtbly.) - 350. Aug. 30 Holders of rec. Aug. 23
Cleveland -cone. common (quar) .50e Sept 1 *Haider, of tee Aug. 15 Monthly 35e. Sept. 27 Holders of rec. Sept.20
Colgate-Palmolive-Feet Co., pref. (qu.).

Preferred 'quiz.) 1%
134 Oct. 1

Janl'30
Holders of rec. Sept. 7
Holders of roe. Dee. 7

Hollinger Consol. Gold Mines (monthly)
Holopbane Co., common 

Sc.
*35e.

Aug. 12
Oft. 1

Holders of rec. July 26
*Holders of rec. Sept. 15

Colorado Fuel & Iron, pref. (guar.)._ *32 Aug. 26 *Holders of rec. Aug. 10 Preference *$1.05 Oct. 1 *Holders of reo. Sept. 15
Community State Corti.. A A B (guar.)- 1)ff Sept. 2 Holders of reo. Aug. 28 Home 011 

Co.. 
Ltd 20 Aug... July 28 to Aug. 10

Class A dr B (quar.) 13' Deo, 31 Holders of tee. Dee. 20 Flood Rubber Products. Pre!. (guar.).- ti Sept. 1 *Holders of rec. Aug. 20
Consolidated Cigar, pref. (guar.) 
Consolidated Sand & Gravel, pref. (qu.).
Consumers Co., pref 

$1.75
1%
*3t4

Sept. 3
Aug. 15
Aug. 20

Holders of reo. Aug. 196
Holders of roe. July 31

*Holders of roe. Aug. 10

Hormel (Geo. A.) Co.. corn. (guar.).-
Horn & Hardart of N. Y.. pref.
Household Products (quar.) 

'37)4c
1%

87340

Aug. 15
Sept. 2
Sept 3

*Holders of roe. Aug. 1
Holders of roe. Aug. 130
Holders of rec. Aug. 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Hupp Motor Car Corp. (stk div.) (quar.)
Huron dr Erie Mortgage (QUar.) 
Illinois Brick (quar.) 
Indiana Pipe Line 

Extra 
Ingersoll-Rand Co.. corn. (gear.) 
Internal. Agricultural Corp.. Pr. Pf. (riO.)
Internat. Business Mach. (guar.) 
Internat. Combustion ling., corn. 0211.5-

Preferred (guar.) 
International Harvester, pref. (quar.)_ _ _
Internat.! Oxygen, pref. (guar.) 
International Paper Co., corn. (guar.)._
Internat. Paper A Power. corn. A (ga) 
International Perfume. corn. (quar.)_...

Preference (quar.) 

e25.4
"2
*(50e
$1
33

it
1K
$1.25
50c.
1K
154

•154
60c.
60c.
*25c.

*6854

Nov. I
Oct. 1  
Oct. 15
Aug. 15
Aug. 15
Sept. 3
Sept. 3
Oct. 10
Aug. 31
Oct. 1
Sept. 3
Aug. 15
Aug. 15
Aug. 15
Sept. 3
Aug. 15

Holders of rec. Oct. 150

"Holders of rte. Oct. 3
Holders of rec. July 26
Holders of rec. July 26
Holders of rec. Aug. 60
Holders of rec. Aug. 150
Holders of rec. Sept. 210
Holders of rec. Aug. 16a
Holders of rec. Sept. 160
Holders of rec. Aug. 50

*Holders of rec. Aug. 5
Holders of rec. Aug. la
Holders of rec. Aug. la
*Holders of rec. Aug. 20
*Holders of rec. Aug. 3

Internat. Safety Razor, cl. A (quar.)_ 60c. Sept. 3 Holders of rec. Aug. 14
Class B (guar.) 50c. Sept. 3 Holders of rec. Aug. 14
Class It (extra) 25e. Sept. 3 Holders of rec. Aug. 14

International Shoe, pref. (monthlY)-- - - .1500 Sept. 1 *Holders of roe. Aug. 15
Preferred (monthly) •50c Oct. I *Holders of rec. Sept. 15
Preisrred (monthly) •50e Nov. 1 *Holders of rec. Oct. 15
Preferred (monthly) •50c Dec. 1 *Holden] of tee Nov. 15
Preferred (monthly) .50c Jan 130'Holders of roe Dee. IS

Int. Tea. Amer. dep. rote, for ord. reg.- •16 Aug. 12'Holders of rec. July 16
Intertype Corp.. eons. (guar.) 25e Aug. 15 Holders of rec. Aug. loCommon (extra) 25e Aug. 15 Holders of rec. Aug. la

lot pref. (guar.) *32 Oct. 1 *Holders of rec. Sept. 16
Jefferson Electric (gnarl *750 Oct. 1 *Holders of rec. Sept. 17
Jewel Tea, common (guar.) *75c Oct. 15 *Holders of rec. Oct. 3
Joint Security Core-

Coin (payable is ewe. stook) ft Nov. 1 Holders of rem Oct. 20
Jones & Laughlin Steel, common (qu.) *1 Sept. 2 *Holders of rec. Aug. 13
Common (extra) .1 Sept. 2 *Holders of rec. Aug. 13
Preferred (guar.) 134 Oct. I Holders of rec. Sept. 13a

Kalamazoo Vegetable Parchment (qu.).. _ "150. Sept. 30'Holders of rec. Sept. 20Quarterly *15e. Dec. 31 "Holders of rec. Dec. 21
Kawneer Company (gear.) .62 c Oct. 15 *Holders of rec. Sent. 80Quarterly.  *62 4c Jan15'30 *Holders of rec. Dee. 31
Kinney (G. R.) & Ce., corn. (quar.)  25e. Oct. I Holders of roe. Sept. 16a

Preferred (guar.)  2 Sept. 3 Holders of rec. Aug. 150Kirby Lumber (gear.) •10.: Sept. 10 *Holders of rec. Aug • 31Quarterly •l)4 Dec. 10 "Holders of rec. Nov. 30
Knox lint, corn. (lar.) ili$1.50 Sept. 15 *Holders of rec. Aug. 15Prior preferred (quar.) $1.75 Oct. 1 Holders of rec. Sept. 16a

Participating prof rquar.) 75c Sept. 3 Holders of rec. Aug. 15e
Participating pref. (guar.) 75c Dec. 2 Holders of rem Nov. 156

Kruskal & leruskal (guar.) 315.0. Aug. 15 Holders of rec. July 310
Lackawanna Securities *33 Sept. 3*Holders of roe. Aug 15Lakey Foundry rz Mach., stk. dividend_ *e2 1.4 Oct. 3() *Holders of rec. Oct. 15Landers, Frary & Clark (Guar.) 'Me.Sept. 30 *Holders of rec. Sept. 20Quarterly •75c. Dec. 31 *Holders of tee. Dee. 21Langendort United Bakeries-

Class A and B (quar.) *50e. Oct. 15 *Holders of rec. Sept. 30Clam A and II (lear.) •50e Ja 1530 *Holders of rec. Dee. Si)Lanston !genotype (guar.) 14 Aug. 31 Holders of rec. Aug. 216Leath & Co., pref. (quar.) •87 4c Oct. 1 *Holders of rec. Sept. 15Lefcourt Realty Corp., common (quar.)_ 40c. Aug. 15 Ilolders of rec. Aug. 5Lehigh Coal & Nav. (guar.) $1 Aug. 31 Holders of rec. July 31aLehn & Fink Products, common (guar.). 75e. Sept. 1 Holders of rec. Aug. I5aLeesings, Inc., common (guar.) 25c. Sept. 30 Holders of rec. Sept. 11Liggett & Myer% Tob.,00m .dr corn .11 (qu .) $1 Sept. 2 Holders of rec. Aug. 15Lindsay (C. W.) & Co.. Ltd., corn. (qu.) 25c. Sept. I Holders of rec. Aug. 15
Preferred (guar.) 14 Sept. 1 Holders of rec. Aug. 15Link Belt Co. (near.)  65c.Sept. 1 Holders of rec. Aug. 150Loewe, Inc.. pref. (quar.) 1.6254 Aug. 15 Holders of rec. July 260Louisiana 011 Ref. ., pref. (guar.) 14 Aug. 15 Holders of rec. Aug. la

Lunkenheimer Co., pref. (guar.) *14 Sept. 30 *Holders of rec. Sept. 20
Preferred (guar.) '1)4 Dee. 31 *Holders of rec. Dec. 21Lynch Glass Niacillne, pref. (quar.) *50c. Aug. 15 *Holders of rec. Aug. 5Macy (R. H.) A Co., corn. (quar.) 50c. Aug. 15 Holders of rec. July 260

NiallInson (II. It) Prof. (gear.) 15,i Oct. 1 Holders of rec. Sept. 20aMassey-Harris Co., Ltd., pref. (quar.)-- 134 Aug. 15 Holders of rec. Aug. 3
Material Service Cerp. (guar.) *50e. Sept. I *Holders of rec. Aug. 15May Dept. Stores Ina (quar.) $1 Sept. 3 Holders of rec. Aug. 150
McIntyre Porcupine Mines (guar.) 25c. Sept. 3 Holders Of rec. Aug. laMcKesson & Robbing, Inc., corn. (qu.).... 50e. Aug. 10 Holders of rec. Aug. la

Preference ((Mar.) 874c Sept. 15 Holders of rec. Aug. 310Mengel Co., pref. (guar.) 154 Sept. I Holders of rec. Aug. 150
Merrimack Mfg., common 3 Aug. 31 Holders of rec. July 24

Preferred 2)4 Aug. 31 Holders of rec. July 24
Merritt-Chapman&Seatt Corp..eom (au) 40c. Sept. 1 Holders of rec. Aug. 15Preferred sertee A (guar.) 14 Sept. 1 Holders of rec, Aug. 15Meyer-Blank° Co.. common (quar.)_._ 31 tic. Aug. 10 Holders of rec. June 30Miami Copper Co. (guar.) $1 Aug. 15 Holders of rec. Aug. laMid-Continent Petroleum. corn. (quar.). 500. Aug. 15 Holders of rec. July 150MInneapolle-lionorwell Reg., corn *31.25 Aug. 15 *Holders of rec. Aug. 3Common (extra) '50c. Aug. 15 *Holders of rec. Aug. 3Preferred (guar.) '1)4 Aug. 15 *Holders of rem Aug. 1Preferred (quar.) 01)4 Nov. 15 *Holders of roe. Nov. 1Minneapolis-Nil:dine Power Implement
Co. pref. (guar.) (No. I) 31.625 Aug. 115 Holders of rec. July 26Mitchell (Robert) CO. Ltd. (guar.) 25e. Oct. 15 Holders of rec. Sept. 30Mitten Bank Securities Corp., corn 254 Aug. 15 Holders of rec. July 1Common (extra) 154 Aug. 16 Holders of rec. July 31Preferred 3 Aug. 15 Holders of rec. July 1Preferred (extra) 4 Aug. 15 Holders of rec. July 1Preferred (extra) Si Aug. 15 Holders of rec. July 31Mock Judson Voehrisger Co., corn. (qu.) 50c. Aug. 15 Holders of rec. Aug. IMohawk Mining $2 Sept. 2 Holders of rec. July 31Mohawk Rubber (guar.) 75c Aug. 20 Holders of rec. Aug. 5Stock dividend el Aug. 20 Holders of roe. Aug. 5Monsanto Chemical Works, new stock.. *314 c Oct. 18 *Holders of rec. Sept. 14Montgomery Ward & Co., corn. (guar.). 5254c Aug. 14 Holders of rec. Aug. 36Class A (guar.) '31.78 Oct. 1 *Holders of rec. Sept. 20Moody's Invergort Service-
Participating pref. (guar.) 
Participating prof. (gnarl 

75c
75c

Aug. 15
Nov. 15

Holders of roe. Aug. 1
Holders of rec. Nov. IMortgage Bank of Colombia. Amer. she_ (x) Aug. 15  

Mulford (II. K.) CO.. corn. (guar.) 031.50 Aug. 15 'Holders of rec. July 15Muncie Gear Co., pref., class A (guar.) •50e. Oct. 1 *Holders of rec. Sept. 15Preferred. Maas A (quer.) *b0c. Jan 1'30 *Holders of rem Dec. 15Munsingwear, Inc. (guar.) 75e. Sept. 1 'folders of rec. Aug. I50Murphy (0. C.) Co prof (quar.) *2 Oct. 2 *Holders of rem Sept. 21National Aviation (stock dividend) -  el() Sept. 1 Holders of rec. Aug. 15Nat. Beilan-llees, new own. (quar.) 25c. Oct. 15 Holders of rec. Oct. laNew common (guar.) 25e Jan15.31) Holders of rec. Jan. 2 '30aStock dividend (gear.) el Oct. 15 Holders of rec. Oct. laStock dividend (gear.) el Ja.15130 Holders of rec. Jan. 2 '30aPreferred (guar.) 1°f Sept. 2 Holders of rec. Aug. 2IaNational Biscuit, Isom. (guar.) $1.50 Oct. 15 Holders of roe. Sept. 270Preferred (quer.) 114 Aug. 31 Holders of rec. Aug. 150National Dairy Products-
eurninoll (payable is common stock). II Oct. 1 Holders of rec. Sept. 30Nat. Fireproofing, ere (guar.) 6254c Oct. 16 Holders of roc. Oct. 1National Food Products-
Class 11 (payable in elan Bath.) 2 Oct. 15 Holders of rec. Oct. 5National Lead, corn. (guar.)  1)4 Sept. 30 Holders of roe. Sept. 130Preferred A (guar.) 154 Sept. 14 Holders of rec. Aug. 300Preferred II (guar.) 14 Nov. I Holders of rec. Oct. 18aNational Refining. corn. (quar.) 3754e Aug. 16 Holders of rec. Aug. 1National Supply, corn. (guar.) $1.25 Aug. 15 Holders of rec. Aug. 50Neisner Bros., Inc. corn. (In com . stk.) _ fflOc. Aug. 5 Holders of rec. July 120New Bedford Cordage, corn. (quar.) *50c. Sept. 2 *Holders of rec. Aug. 16Preferred (guar.) •154 Sept. 2 *Holders of rec. Aug. 15NewherrY (J. J.) & Co.. Pref. (quar.) _ _ *154 Sept. 1 'Holders of rec. Aug. 16New Jersey Zinc (goar.) •50e. Aug. 10 *Holders of rec. July 20Nichols Copper Co., clue A (quar.) 43He. Oct. I Holders of rec. Sept. 20Class II .75e Nov. 1  

Nineteen Hundred Corp., el. A MO.__ 50c Aug. 15 Holders of rec. Aug. 1North America Inves, corn. (guar.) *21 Aug. 20 *Holders of roe. July 30
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North American Provision, pf. (guar.)._ "14 Oct. 1 "Holders of rec. Sept. 10
North Central Texas Oil (guar.) 150. Sept. 1 Holders of rec. Aug. 10
Northern Manufacturing. Pref. (guar.) 100. Sept. 1  

Preferred (guar.) 190. Dos.
Ohio Seamless Tribe ((mar.) 31 Aug. 15 Aug. 1 to Aug. 14
OlLstocks. Ltd., cl. A & B 1254c. Aug. 15 Holders of ree. July 31
Oppenbeim, Collins & Co., rem. (qu.)....
Otis Elevator, pref. (guar.) 

$1.25
11.4

Aug. 15
Oct. 16

Holders of rec. July 260
Holders of rec. Sept. 30a

Preferred (quiet.) 14 Pn15'30 Holders of roe Dee. 31a
Overseas Securities Co., Inc 51 Aug. 15 Holders of rec. Aug. 1
Packard Motor Car (monthly) 25e. Aug. 31 Holders of rec. Aug. 120
Paepke Corp corn. (guar.) •154 Aug. 15 *Holders of rec. Aug. 8
Parker Pen Co. (guar.) 6254c Aug. 16 Holders of rec. Aug. 1
Park & Tilford, Inc. (guar.) 75c. Oct. 14 Holders of rec. Sept. 30a
Stock dividend 1 Oct. 14 Holders of rec. Sept. 300
Quarterly 75e. Jan14'30 Holders of rec. Dec. 306
Stock dividend 1 Jan14'30 Holders of rec. Dec. 305
Quarterly 75e. Apr14'30 Holders of rec. Mar. 29s
Stock dividend 1 Apr14'30 Holders of rec. Mar. 290

Parmelee Transp., corn. (mthly) (No. I). 1254e Aug. 10 Holders of rec. Aug. 50
Penmans. Ltd., corn. (goar.) El Aug. 15 Holders of rec. Aug. 5
Pennsylvania Investing, cl. A (quar.)..._ 6254c. Sept. I Holders of rec. July 310
Perfection Stove (monthly)  •3754c Aug. 31 *Holders of rec. Aug. 16
Monthly '37)4c Sept. 30'Holders of rec Sept. 18
Monthly "3734e Oct. 31 *Holders of rec. Oct. 17
Monthly •3754e Nov. 30 *Holders of rec. Nov. 18
Monthly '3734e Dec. 31 *Holders 11 rec. Dee. 18

Phillips-Jones Corp., corn. (guar.) 75c. Sept. 62 Holders of rec. Aug. 200
Pierce-Arrow Motor Car, pref. (qu.) _ 14 Sept. 1 Holders of rec. Aug. 100
Pittsburgh Steel Co. pref. (guar.) 154 Sept. 1 Holders of rec. Aug. 10a
Poor & Co., corn., A & B (guar.) 50c. Sept. I Holders of rec. Aug. 150
Powdrell & Alexander, inc., corn. (guar.) •8754c Aug. 15 *Holders of rec. Aug. 1

Preferred (guar.) 0151 Oct. 1 *Holders of rec. Sept. 19
Pressed Metals of Amer.. Pref. (quar.)  •15i Oct. I Holders of rec. Sept. 12

Preferred (mar.) •1H Jaen()*Holders of rec. Dec. 12
Procter & Gamble Co., corn. (quar.)__ $2 Aug. 15 July 24 to Aug. 11
Public Investing CO. (Qum.) 25c. Sept. 16 Holders of rec. July 15
Pullman, Inc. (guar.) Si Aug. 15 Holders of rec. July 240
Pure Oil, corn. (guar.)  37 He Sept. 1 Holders of rec. Aug. 100
Quaker Oats Co., prof. (guar.) '1)4 Aug. 31 *Holders of rec. Aug. 1
Remington-Rand Co., lst Pref. (guar.). 1H Oct. 1 Holders of rec. Sept. 70
Second preferred (guar.) $2 ;Oct. I Holders of rec. Sept. 70

Remington Typewriter common (qu.) *$1.25 Oct. 1 'Holders of rec. Sept. 7
First preferred (quar.) '1)4 Oct. 1 *Holders of rec. Sept. 7
Second preferred (quar.) *2 Oct. 1 *Holders of rec. Sept. 7

Republic Brass, class A (tluar.) 
Preferred (quar.) 

"$1
*11.54

Oct. 1
Nov. 1

'Holders of rec. Sept. 10
*Holders of rec. Oct. 10

Republic Iron & Steel, coot. (quar.)
Preferred (qua!'.)  

Republic Stamping dr Enamel 
Richfield Oil. corn. (quar.) 

$1
1H
40e.
50e.

Sept. 3
Oct. 1
Oct. 1
Aug. 15

Holders of rec. Aug. 120
Holders of rec. Sept. 120
Holders of rec. Sept. 20
Ilolders of rec. July 200

Rio Grande 011 
rStock dividend  

$1
el 4

(r)
Oct. 25

Hold, of rec. Jan. 5 '80
Holders of rem Oct. 5

Royal Dutch Co., N.Y. sharo 31.873 Aug. 13 Ilolders of rec. July 300
St. Joseph Lead Co. (guar.) 50c. Sept 20 Sept 10 to Sept. 20
Extra 25e. Sept 20 Sept 10 to Sept . 20

Savage Arms, 2d pref. (quar.) •154 Aug. 15 *Holders of rec. Aug. 1
Schulte United Sc to 31 Stores. pref.(111.) *51.75 Oct. 1'Holders of rec. Sept. 20
Corn. (in stk. sub). to stkhrs.' aPProv.) f2 Dec. 31  

Seaboard Surety (quar.) 13-4 Aug. 15 Holders of rec. July 31
Sears. Roebuck & Co -

Quarterly (payable In stock) el Nov. I Holders of rec. Oct. 15e
Seth Thomas Clock, corn. (guar.) 

Preferred (guar.) 
'373-4c
.435.1e

Aug. 15
Aug. 15

'Holders of rec. Aug. 5
*Holders of rec. Aug. 5

Sheaffer (W A.) Pen Co. (quar.) *SI Sept. 19 *Holders of tee. Aug. 27
Sheffield Steel, corn. (pay. In corn. stk.) _
Sherwin-Williams Co., corn. (quar.)___ _
Common (extra) 

750.
25e.

Oct. 1
Aug. 15
Aug. 15

*Holders of rec. Sept 20
Holders of rec. July 31
Holders of rec. July 31

Preferred (guar.) 134 Sept. 61 Holders of rec. Aug. 15
Simon (Franklin) Co., pref. (guar.) 
Sinclair Consul. Oil, pref. (guar.) 
Skelly Oil (guar.) 
Smith (A. O.) Corp. common (quar.)„.

154
2
50c.
30c.

Sept. 3
Aug. 15
Sept. 16
Aug. 15

Holders of rec. Aug. 190
Holders of rec. Aug. la
Holders of rec. Aug. 15a
Holders of rec. Aug. 1

Preferred (guar.) 
Sonatron Tube (special) 
South Coast Co. pref. (guar.) 

154
*23c.
31.75

Aug. 15
Aug. 16
Aug. 15

Holders of rec. Aug. 1
*Holders of rec. Aug. 1
IIolders of rec. July 31

Southern Pacific Golden Gate Ferries-
Class A and B (guar.) (No. 1) *3754c Aug. 15'Holders of rec. July 31

Spang, Chalfant & Co.. pref. (quar.)-  
Spencer Kellogg & Sons. Inc (auar.)-- -
Standard Investing Corp. pref. (qu.)_-_E

154
40c.

1.3754

Oct. 1
Sept. 30
Aug. 15

Holders of rec. Sept. 146
Holders of rem Sept. 140
Holders of rec. July 26

Standard Oil (Ohio), pref. (quar.) 
Standard Pay. & Materials corn. (go.)._

154
50c.

Sept. 3
Aug. 15

Holders of rec. Aug. 9
holders of r3c. Aug. 2

Preferred (guar.) 134 Aug. 15 Holders of rec. Aug. 2
Stanley Works, 6% pref. (guar.) 
Steinite Radio (guar  
Stewart-Warner Corp.. corn. (quar.)4 

.3734c
24
syyie

Aug. 15
Oct t.
Aug. 15

*Holders of rec. Aug. 3
_ .

Holders of rec. Aug. 50
New $10 par stock (in stock) a Aug. 15 Holders of ree. Aug. 15
New $10 par stock (In stock) e2 Nov. 16 Holders of roe. Nov. 5
New $IO par stock (In stock) a 2/15/30 Holders of rec. Feb. Ma

Sex Baer & Fuller, corn. (anar.) 03754c Sept. 1 "Holders of rec. Aug. 15
Common (guar.) •373-4c Dec. 1 *Holders of roe. Nov. 15

Stroock (S.) Co. (guar.) .750. Oct. 1 *Holders of rec. Sept.16
Quarterly •7.5e. Deo. 21 *Holders of rec. Dec. 10

Studebaker Corm-
Common (Payable in eons. stock) _ _ fl Sept. 1 Holders of rem Aug. 10e
Common (Payable in corn. stock) ft Dec. 1 Holders of rec. Nov. 91

Swift International $1 Aug. 15 Holders of rec. July 15
Tennessee Copper & Chemical (guar.)._ 25e. Sept. 16 liolders of rec. Aug. 310
1010 Fifth Avenue, Inc., pref 3 Aug. 15 Aug. 1 to Aug. 15
Thatcher Mfg., cony. prof. (guar.) 90c. Aug. 15 Holders of rec. Aug. be
Thompson (John R.) Co. (monthly).- - 30e. Sept. 2 Holders of tee. Aug. 234
Thompson Products, preferred (guar.)._ 1)4 Sept. 1 Holders of rec. Aug. 20
Tide-Water Oil. Pref. (guar.) $1.25 Aug. 15 Holders of rec. July 22a
Tobacco Products, class A (par $2O)_ 35c. Aug. 15 Holders of rec. July 25a

Class A (par $100) 1 Aug. 15 Holders of rec. July 25
Townsend Securities Corp. (em.) (No.1) 25e. Aug. 31 Holders of rec. Aug. 15
Extra 25c. Aug. 31 Holders of roe. Aug. 15
Stock dividend 1 Aug. 31 Holders of rec. Aug. 15

Truscon Steel. corn. (quer.) 30c Oct. 15 Holders of rec. Sept. 26a
Preferred (guar.) Sept. 3 *Holders of rec. Aug. 21

Union Oil Associates (guar.) •50c. Aug. 10 *Holders of rec. July 18
Union Oil of Calif. (guar.) 50c. Aug. 10 Holders of rec. July 186
Union Twist Drill, corn. (guar.) 

Preferred (guar.) 
•15e.
.1.1%

Sept. 30
Sept. 30

*Holders of rec. Sept. 20
*Holden; of MC. Sept. 20

United Biscuit, corn. (guar.) 40c. Sept. 1 Holders of rec. Aug. 170
United Chemicals, Pref. ((mar.) *75c. Sept. 1 *Holders of rec. Aug. 15a
United Dyewooa Corp.. pref. (quar.)._ 1H Oct. 1 Holders of rec. Sept. 13a
United Electric Coal Cos., corn. (guar.) - 750. Sept. 3 Holders of rec. Aug. 15
United Engineering & Fdy.. com.(q11.) - .40c. Aug. 9 *Holders of rec. July 30
Common (extra) .20c. Aug. 9*Holders of rec. July 30Preferred (guar.) 0154 Aug. 9 *Holders of rec. July 30

United Piece Dye Wk,.. pref. (auat.) •1% Oct. 1 *Holders of rec. Sept. 20Preferred (guar.) •15.‘ Jan2 *30 *Holders of rec. Dee. 20
United Shirt Distributors, corn. (quar.). 012)40 Aug. 15 *Iieldere of rec. Aug. I
U. S. Cast Iron Pipe & Fdy., corn. (qu.) 500. Oct. 21 Holders of rec. Sept. 30aCommon (muar.) 50c. Jan20'30 Holders of rec. Dec. 310

First & second pref. (quar.) 30o. July 20 Holders of rec. June ilea
Flret & second pref. (quar.) 30o, Oct. 21 Holders of rec. Sept. 306
Find & second Prof. (guar.) 30o. Jrui2030 Holders of rec. Dee. 315U. S. Hoffman Machinery (guar.) El Sept. 1 Holders of rec. Aug. 20aUnited States Leather-
Class A panto. & cone. stock (au.). _ $1 Oct. 1 Holder's of rem Sept. 105U.S. Playing Card, corn. (guar.) *81 Oct. 1 *Holders of rec. Sept. 20

U. S. Printing & Lithographing-
Corn, and second pref. (guar.) .$1.50 Oct. I *Holders of rec. Sept. 20United States Realty A Improvement $1.25 Sept. 14 Holders of rec. Aug. 16U.S. Stores Corp.,pf -(seet. accrued env.)532 Sept. 2 Holders of rec. Aug. 151Universal Cooler, prof. (guar.) .35e. Sept. 1  

Universal Leaf Tobacco-
Common (payable in corn, stock) ____ f35 Sept. 10 Holders of rec. Aug. 90

9
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Miscellaneous (ConelUdsd).
Universal Products (stk. dlv.) 
Upressit Metal Cap Corp., pref. (guar.).

*e5
$1

Sept. 4
Oct. 1

*Holders of rec. Aug. 20
Holders of rec. Sept. 15

Utility & Industrial Corp., pf. (guar.). - 37 Kc Aug. 30 Holders of rec. July 31
Vanadium Corp. of Amer. (guar.) 750. Aug. 15 Holders of rec. Aug. la
Vapor Car Heating. pref. (guar.) 01% Sept. 10 *Holders of rec. Sept. 2
Preferred (quar.) •141 Dec. 10 *Holders of rec. Dec. 2

Venezuelan Petroleum (quar.) 'Sc. Aug. 15 *Holders of rec. July 31
Volcanic 011 & GAS (guar.) •35o.Sept. 10 *Holders of reo. Aug. 31
Extra 'Sc.Sept. 10 *Holders of rec. Aug. 31
Quarterly •350. Dec. 10 *Holders of rec. Nov. 30
Extra •gy. Dec. 10 *Holders of reo. Nov. SO

Vorclone Corp., partic. pf. (guar.) *70c. Aug. 15 *Holders of rec. Aug. 5
Vulcan Detinning. pref. (quar.)  14 Oct. 19 Holders of rec. Oct. 90

Preferred (accrued accum. city.) h4 Oct. 19 Holders of rec. Oct. 90
Preferred A (guar.) 144 Oct. 19 Holders of rec. Oct. 90
Preferred A (accrued accum. div.) h4 Oct. 19 Holders of rec. Oct. 90

Wagner Elec. Corp., com. (guar.) 3744c Sept. 1 Holders of rec. Aug. 15
Common (extra) 500. Sept. 1 Holders of rec. Aug. 15
Preferred (guar.) Oct. 1 Holders of rec. Sept. 20

Waltham Watch, pref. (quar.) *14 Oct. 1 *Holders of rec. Sept. 21
Warchel Corp., cony. pref. (quar.) *62 Kc Aug. 1 *Holders of rec. July 15
Warner Bros. Pictures, com.(qu.) (No.1) 75c. Sept. 1 Holders of rec. Aug. 100
Common (extra) 12)40.Sept 1 Holders of rec. Aug. 10
Preferred (quar.) 55c. Sept. 1 Holders of rec. Aug. 10

Warren (S. D.) Co., com. (quar.) $1.75 Aug. 15 Holders of rec. July 31
Wayagamack Pulp dr Paper (quar.) 75c. Sept. 1 Holders of rec. Aug 16
Westvaco Chlorine Prod., corn. (quar.)_ _ 50c. Sept. I Holders of rec. Aug. 150
West Va. Pulp dr Paper pref. (guar.).  •13i Aug. 15 *Holders of reo. Aug. 5
Preferred (quar.) *13i Nov. 15 *Holders of rect. Nov. 5

White (S 1) Dental Co.. stock div *e10  *Holders of rec. Aug. 15
Subject to stockholders meeting Aug. 10.

White Rock Mineral Spgs., corn. (quar.) 750. Oct. 1 Holders of rec. Sept. 200
First pref. (quar.) Oct. 1 Holders of rec. Sept. 20
Second preferred "4 Oct. 1 Holders of rec. Sept. 20

Will & Balmer Candle Co., corn. (qu.) - 10c. Aug. 15 Holders of rec. Aug. 1
Preferred (quar.) 2 Oct. 1 Holders of rec. Sept.16

Willys-Overland Co., pref. (guar.) 111 Oct. 1 Holders of rec. Sept. 16a
Wilson Line, Inc.. 7% pref *354 Aug. 15 *Holders of rec. July 15
Witherow Steel, 1st pref. (quar.) '154 Aug. 31 *Holders of rec. Aug. 23
Second preferred (quar.) •154 Aug. 31 *Holders of rec. Aug. 23

Wolverine Portland Cement (guar.)._  1;,5 Aug. 15 Holders of rec. Aug. 5
Woolworth (F. W.) Co.-
New $10 par stock (guar.) 600. Sept. 3 Holders of rec. Aug. 100

Worthington Pump&Mach., pf.cl.A(qu.) 141 Oct. 1 Holders of rec. Sept. 100
Preferred class A (acct. accum. div.) - - h114 Oct. 1 Holders of rec. Sept. 10a
Preferred class B (quar.) 144 Oct. 1 Holders of rec. Sept. 100
Preferred class B (acct. accum. div.) 5134 Oct. 1 Holders of rec. Sept. 10a

Wright Aeronautical Corp. (quar.) 50c. Aug. 31 Holders of rec. Aug. 15a
Wrigley (Wm.) Jr., Co. (monthly) 250. Sept. 1 Holders of rec. Aug. 200
Monthly 25c. Oct. 1 Holders of rec. Sept. 200
Monthly 25c. Nov. 1 Holders of rec. Oct. 190
Monthly 50c. Dec. 2 Holders of rec. Nov. 200

Yale &Towne Mfg. (guar.) $1 Oct. 1 Holders of rec. Sept. 10a
Young (L. A.) Spring & Wire (stock dIv.) q25 Aug. 15 Holders of rec. Aug. 20
Youngstown Sheet & Tube, com. (In stk.) 4'20 Subject to stkh'ders meet.Aug• 15
Zonite Products, corn. (guar.) •250. Aug. 15 *Holders of rec. July 15

• From unofficial sources. *The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice 2 The
New York Curb Market Association has ruled that stock will not be Quoted ex-
dividend on this date and not until further notice.
d Transfer books not cloned for this dividend. d Correction. e Payable in stock.

f Payable In common stock. g Payable in scrip. is On account of accumulated
dividends. .1 Payable in preferred stock.
oBUrma Corp. dividend Is 7 annas and 2 annas per share less deduction for ex-

penses of depositary.
P Power Corp. of Canada stock dividends are uncommon five shares of common for

,each one hundred shares, and on partic. preferred two shares corn, for each one-
hundred shares.
q L. A. Young Spring & Wire stock dividend subject to approval by stockholders

at meeting on Aug. 1.
r Rio Grande Oil stock to be placed on a $2 per annum bolds. The company has

declared $1 payable July 25 and intends to declare another $1 payable on or before
Jan. 25 1930. The stock dividends are 134 shares on each 100 shares, the first
% having been declared payable April 25 with the Intention to declare a second
% payable on or before Oct. 25.
s At the quarterly rate of 3735c. per share on common and 8754c. on preferred

both for period from May 9 to July 31 1929.
Blauner's, Inc., declared a stock dividend of 6%. Payable in quarterly install-

ments; first installment 14% payable Aug. 15, 1929.
to Less deduction for expenses of depositary.
z Mortgage Bank of Colombia dividend is 2 pesos.
y Holders of Federal Water Service class A stock may on or before Aug. 12 apply

50c. of this dividend to the purchase of additional class A stock at $27 per share.
z U. S. Shares Corp. dividend is $.564685.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along 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 ENDED SATURDAY, JULY 27 1929.

Clearing House
Members.

• Capital.
• Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ 8 $
Bank of N.Y. & Tr. Co__ 6,000,000 13,828,900 59,809,000 9,767,000
Bk. of the Manhattan Co_ 22,250,000 42,862,600 176,823,000 42,698,000
Bank of America N. A__ 135,775,300 138,675,900 165,217,000 56,072,000
National City Bank 110,000,000 125,260,400 a1026917,000 154,952,000
Chemical Bank & Tr. Co_ 15,000,000 21,003.400 185,196.000 14,297,000
Guaranty Trust Co h90000,000 h196418100 b731,251,000 85,426,000
Chat•Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700 147,055,000 38,180,000
Cent. Han. Bk. & Tr. Co_ 21,000,000 .79,153,300 362,990,000 49,305,000
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500 176,361,000 31,042,000
National Park Bank 15,000,000 24,500,800 124,643,000 8,711,000
First National Bank 10,000,000 97,773,200 238,331,000 10,779,000
Irving Trust Co 50,000,000 81,396,700 366,808,000 41,390,000
Continental Bank 96,000,000 g11,000,000 9,378,000 845,000
Chase National Bank.... 180,000,000 1120397,400 c561,256.000 56,151,000
Fifth Avenue Bank 500,000 3,736,600 24,415,000 853,000
Seaboard Bank 11,000,000 17,121,700 115,874,000 7,917,000
Bankers Trust Co 25,000,000 79,638,500 d383,049,000 34,594,000
Title Guarantee & Tr. Co_ 10,000,000 24,063,500 34,231,000 2,171,000
Fidelity Trust Co 4,000,000 3,933,100 42,436,000 4,973,000
Lawyers Trust Co 3,000,000 4,327,900 19,890,000 2,453,000
New York Trust Co 12,500,000 33.094,500 143,530,000 18,871,000
Equitable Trust Co 30,000,000 28,801,900 e341,820.000 42,857,000
Comml Nat.Bk.& 'Tr. Co. 7,000,000 7,886,400 34,888,000 5,366,000
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 31,458.000 6,519,000

Clearing Non-Members
City Bk. Farmers Tr. Co_ 10,000,000 10,000,000 8,006,000 1,361,000
Mechanics Tr.Co.,Bay'ne 500,000 832.800 3,093,000 5,594,000

Totals 601.625.300 1107101.100 5.515.625.000 734.044.000

Includes deposits in fo eign branches: (a) $311,572,000; (b) $124,854,000; (c)
$13,527,000; (d) $64,850,000: (e) 5126,874,000.

As per official reports, National, June 29 1929; State, June 29 1929; Trust co's,
June 29 1929. (f) As of July 1 1929; (9) As of July 151929; (h) As of July 22 1929.

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 July 26:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, JULY 26 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.
Oth.Cash,
Including
Bk. Notes

Res, Dep.,
N. Y. and
Elsewhere.

Dep, Other
Banks and
Trust (Jos.

Gross
Deposits.

Manhattan-
Bank of U. S__
Bryant Pk. Bk.
Chelsea Es. 13k
Grace National
Port Morris._
Public National

Brooklyn-
Peoples Nat'l__

$
249,114,500

1,987,600
22,072,000
17,630,600
3,824,100

143,672,000

8.044.400

$
60,000

____
____

2,500
29.800
32,000

3.000

$
4,996,200
214,800

1,699,000
60,100
85,000

1,904,000

115.500

$
35,224,900

226,300
593,000

1,569,200
184,000

9,467,000

582.000

$
1,987,000

1,924,800
95,700

23492,000

109,600

$
237,856,000

2,059,300
  19,849,000

16,282,800
3,314,000

154,698,000

7,954,700

TRUST COMPANIES-Average Figures.

Loans. Cash.
Reeve Dep.,
N. Y. and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-. $ $ $ S $
American 48,866,200 9,821,700 977,600 20,300 48,435,600
Bank of Europe & Tr. 17,355,380 941,852 90,284   16,406,300
Bronx County 22,483,328 614,841 1,429,457   21,071,163
central-Hanover. _ 599,733,000 *44,394,000   25,137,000 462,461,000
Empire 76,432,900 *5,151,600 2,776,300 3,179,600 72,799,100
Federation 17,728,054 169,195 1,278,970 172,353 17,925,442
Fulton 17,122,500 *1,905,900 309,200   14,051,100
Manufacturers 403,938,000 3,065,000 49,115,000 1,784,900 352,226,000
United States 72,595,861 3,700,000 7,081,168   57,740,050

Brooklyn-
Brooklyn 117,231,000 2,725,000 18,387,000   108,527,600
Kings County 25,748,630 1,464,919 1,927,891   22,609,621
Bayonne, N. J.-

Mechanics 9.005.098 285 393 735.333 320.948 9,090,532

* Includes amount with Federal Reserve Bank as fo lows: Central-Hanover,
111,276,000, Empire $3,582,100, Fulton $2,215,100.

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 MEMBERS.

July 31
1929.

Changes from
Previous Week

July 24
1929.

July 17
1929.

$ $ $ $
Capital 94,050,000 Unchanged 94,050,000 94,050,000
Surplus and profits 110,938,000 +9,000 110,929,000 110,644,000
Loans, disets dr invest'ts- 1,147,751.000 -183,000 1,147,934,000 1,148,070,000
Individual deposits 699,085,000 -4,707,000 703,792,000 703,336,000
Due to banks 131,067,000 -3,821,000 134,888,000 138,276,000
Time deposits 259,530.000 -1,042,000 260,572,000 262,235,000
United States deposits... 5,321,000 -491,000 5,812,000 8,876,000
Exchanges for Cig. House 29,926,000 -2,433,000 32,359,000 36,862,000
Due from other banks 81,449,000 +960,000 80,489,000 87,591,000
Ites've In legal deposit's.._ 83,621,000 -1,065,000 84,686,000 84,295,000
Cash in bank 8,795,000 -632,000 9,427,000 9,256,000
Tiog'inr• Pl(f.P.U1 In P Ti 111c 954 rinn -310.000 573.000 778.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending July 27, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaroes" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Week Ended July 27 1929.
Two Ciphers (00)

omitted. Members of
F. R. System

Trust
Companies. Total.

July 20
1929.

July 13
1929.

$
Capital 60,802,0 7,500,0 68,302,0 68,302,0 67,739,0
Surplus and profits _ _ 208,393,0 16,519,0 224,912,0 224,784,0 225,336,0
Loans, onsets. & invest. 1,073,200,0 74,154,0 1,147,354,0 1,145,922,0 1,147,708,0
Exch. for Clear. House 39,476,0 349,0 39,825,0 42,970,0 40,765,0
Due from banks 91,321,0 13,0 91,334,0 99,525,0 06,387,0
Bank deposits 128,071,0 1,192,0 129,263,0 134.685,0 133,980,0
Individual deposits- - - 634,265,0 32,259,0 666,524,0 676,943,0 675,733,0
Time deposits 210,795,0 21,607,0 232,402,0 229,272,0 228,770,0
Total deposits 973,131,0 55,058,0 1,028,189,0 1,040,900,0 1,038,483,0
Res. with legal depos_ 5,454,0 5,451,0 5,610,0 5,479,0
Res. with F. R. Bank_ 70,909,0 70,909,0 71,220,0 69,882,0
Cash In vault* 10,310,0 1,682,0 11,992,0 12,351,0 13,236.0
Total res. & cash held_ 81,219,0 7,136,0 88 355,0 89 187,0 88

i5
97.0

Reserve required 
Excess reserve and cash

in vault 

• Cash in vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 1, 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 systemas 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 724, 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 JULY 31 1929.

July 31 1929. July 24 1929. July 17, 1929. July 10 1929. July 3 1929. June 26 1929 June 19 1929. June 12 1929. Au:. 1 1928.
RESOURCES.

Gold with Federal Reserve agents 
Gold redemption fund with U. S. Treas_

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government securities,,,.,
Other securities (see note) 
Foreign loans on gold 

Total bills and securities (see note) 
Gold held abroad (see note) 
Due from foreign banks 
Uncollected items 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation 
Deposits:
Member banks—reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits andF. R. note liabilities combined 
Contingent liability on bills purchased

for foreign correspondents 

5
1,479,499,000

73,580.000

$
1,504,983,000

88.842,000

8
1,494,374,000

79,607,000

8
1,439,492,000

82,335.000

$
1,380,112,000

67.828,000

$
1,372,441,000

71,589,000

$
1.367,581,000

69,988,000

$
1.318,782,000

66,118,000

*
1,117,466,000

63,309,000
1,553,079,000
666,970,000
740,014,000

1,593,825,000
608,264,000
741,643,000

1,573,981,000
610,822,000
744,773,000

1,521,827,000
600,666,000
779,324,000

1,447,940.000
669,696,000
748,704,000

1,444,030,000
644,038.000
807,446,000

1,437,569,000
637,598,000
805,135,000

1,384.900,000
691,678,000
799.052,000

1,180,775,000
690,048,000
728,715,000

2,924,063,000
185,356,000

2,943.732.000
182,011,000

2,929,576,000
168,100,000

2,901,817,000
160,222,000

2,866,340,000
174,959,000

2.895.514,0002.880.302.000
177,040,000 166,379,000

2.875,630,000
149,559.000

2,599.538.000
156,027,000

3,109,419,000
66,661,000

592,783,000
482,931,000

3,125,743,000
75,804,000

584,736,000
479,220,000

3,097,676,000
79,275,000

611,162,000
472,538,000

3,062,039,000
71,099,000

650,390,000
502,651,000

3,041.299.000
55,912,000

609,898.000
515,185,000

3.072,554,000
69.108.000

532,545,000
484,202,000

3,046,681.000
74,841.000

480,292,000
478,812,000

3,025,189,000
83,604,000

474,086,000
459,825,000

2,755,565,000
60,172,000

655,500,000
430,276,000

1,075,714,000
74,567,000

42,626,000
80,779,000
23 ,878,000

1,063,956,000
68,842,000

42,663,000
81,155,000
21,882.000

1,083,700,000
67,638,000

42,669,000
97,181,000
13,265,000

1,153,041,000
65,976,000

42,668,000
82.816,000
10,660,000

1,125,083,000
73,922,000

43,246,000
85,779,000
12,357,000

1,016,747,000
82,839,000

42,738.000
92,021,000
14,768,000

959,104,000
87.032.000

42,672,000
83,014,000
13.772,000

933,911,000
114,117.000

44,630,000
97,244,000
27,999,000

1,085,776,000
165,879.000

55,099,000
87,677,000
68,887,000

147,283,000
10,450,000

145,700,000
10,250,000

153,115,000
10,255,000

136,144,000
10,665,000

141,382,000
10,465,000

149.527,000
13,315,000

139.458,000
13,167,000

169.873,000
9.917,000

211,663,000
490,000

1,308,014,000

726,000
678,772,000
58,795,000
10,285,000

1,288,748,000

728,000
718,180,000
58,725,000
10,454,000

1,314,708,000

729,000
822,126,000
58,614,000
7,846,000

1,365,826.000

729,000
716,451,000
58,614,000
7,710,000

1,350,852,000

728,000
810,892,000
58,614,000
8,132,000

1,262.428.000

729,000
676,603.000
58,614,000
7.441,000

1,198,761.000

730,000
812,097,000
58,613.000
7,602.000

1.227,818,000

729.000
746.312.000
58.613,000
8,486,000

1,463,808,000

573,000
651,501,000
60,115,000
8,463,600

5,232,672,000

1,779,388,000

2,355,284,000
14,468,000
5,796,000

22,015,000

5,278,382,000

1,780,403,000

2,356,917,000
17,257,000
7.370.000

20,577,000

5,380,974,000

1,801,225,000

2,352,081,000
12,567,000
8.138,000

21,198,000

5,282,468,000

1,833,004,000

2,302,874,000
27,555.000
5,567,000

23,715,000

5,326,429.000

1,736,259,000

2,380,165,000
23,373,000
6,128,000
28,282,000

5,147,477,000

1,658,496,000

2,343,813,000
48,924,000
5,606,000

21.312,000

5,199.325,000

1,649,187,000

2,291,765,000
46,731,000
7,124,000

23,052,000

5.150,751.000

1,644,216,000

2,328,232.000
18.700,000
6,225.000

23,058,000

5,000,197,080

1,612,690,000

2,343,504,000
29,970,000
9,523,000
19,197,000

2.397.563,0002,402.127,090
611,362,000
161,565,000
254,398,000
28,396,000

651,948,000
161,406,000
254,398,000
28,100,000

2,393,984,000
742,129,000
161,547.000
254,398,000
27,691,000

2,359,711,000
649.848,000
158,797.000
254,398,000
26,710,000

2,437,948,000
712,989.000
158.585.000
254,398.000
26,250,000

2,419,655.000
625,737,000
158,607,000
254,398,000
30.584,000

2.368,672,000
739,228,000
158,412,000
254,398,000
29,428,000

2,376.215,000
688,296,000
157,931,000
254.398,000
29,695,000

2,402,194,000
587,799,000
143,009,000
233,319,000
21,186,000

5,232,672,000

70.0%

74.4%

458,477,000

5,278,382.000

70.3%

74.7%

446,980,000

5,380,974,000

69.8%

73.8%

442,526,000

5,282,468,000

69.2%

73.0%

440,592,000

5,326.429,000

68.6%

7.29%

428,711,000

5.147,477.000

71.0%

75.3%

424,566,000

5.199,325.000

71.6%

75.8%

416,999,000

5,150,751,000

71.5%

75.2%

405.240,000

5,000,197,000

64.7%

68.6%

306,285,000
Distribution by Maturities—

1-15 days bills bought in open market _
1-15 days bills discounted 
1-15 days U. S. certif. of Indebtedness_
1-15 days municipal warrants 

16-30 days bills bought in open market _
16-30 days bills discounted 
16-30 days U. S. certif. of Indebtedness_
16-30 days municipal warrants 
31-60 days bills bought in open market,
31-60 days bills discounted 
31-60 days U. S. certif. of indebtedness_
31-60 days municipal warrants 
61-90 days bills bought In open market.
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness_
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness__  
Over 90 days municipal warrants 

F. It. notes received from Comptroller...
F. It. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

$
47,368,000
844,787,000
12,965.000

10,457,000
47,421,000

9,432,000
87,375,000
9,242,000

6,672,000
75.010,000

300,000
638,000

21,121,000
1,671,000

$
40,059,000

846,120,000
12,325,000

10,890,000
47,285,000

10,445,000
81,913,000
7,467,000

7,296,000
66,435,000
1,090,000
300,000
352,000

22,203,000
1,000,000

8
39,538,000

871,167,000
4,410.000

11,045,000
49,796,000

10,581,000
78,382.000

100,000  

5,832,000
60.135,000
8,027,000
300,000
642,000

24,220,000
728.000

$
35,293.000

928,035,000
1,520,000

13,026,000
52,149,000

11,315,000
79,936,000

5,685,000
63,919,000
8,235,000
300,000  
657,000

29,002,000
905,000

$
36.848.000

898,478,000
2,990,000

17,764,000
53,445,000

12,123,000
78,270,000

5,735.000
63,552,000
7,166,000

1,452,000
31,338,000
2,201,000
300,000

$
40,728,000

799,237.000
4,975,000

18,005.000
49,840,000

15,654,000
78,909,000

6.527.000
52,665,000
7,319,000

1,925,000
36,096,000
2,474,000
300,000

$
36,927,000

730,889,000
2.250.000
102,000

22.594,000
62,339.000

17,445,000
81,554,000

7,497,000
47,910,000
7 066,000

2,569,000
36,422,000
4,456,000
300,000

$
62,241,000

713,597,000
18,835,000

102,000  
23,974,000
51.665,000

16,653,000
84,307,000

8,640,000
51,090.000

12,000  

2,609,000
33.252.000
9,152,000
300,000  

5
896,105,000
52,006,000
1,210,000

39,364,000
41,986,000

42,714,060
81,514,000

25,519,000
51,540,000

6,276,000
14,631,000
67,767,000

3,763,896,000
1,423,985,000

3,814,484,000
1,448,847.000

3,845,385,000
1,450,273,000

3,831.317,000
1,471,785,000

3.831.793,000
1,571,715,000

3.777,049,000
1,585,752,000

3.670,046,000
1,526,482.000

3,595.813,000
1,482,382.000

2,825,782,000
806,970,000

2,339,911,0002,365,637,000 2,395,112,000 2,359,532.000 2.260.078,000 2.191.297,000 2.143,564,000 2.113,431,000 2,018,812,0110
Ilow Secured—

By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
By eligible paper 

Total 

371,153,000
100,136,000

1,008,210,000
1,102,295,000

371,153,000
102,797,000

1,031,033,000
1,079,006,000

374,153,000
101,609,000

1,018,612,000
1,104,651,000

356,395,000
98,685.000

984,412,000
1,170,445.000

376,395,L00
97,579,000

908.138.000
1,164,330,000

368,025,000
93,393,000

911,023,000
1.063,446,000

372,045,000
96,802,000

898.734.000
1,015,461,000

371,145,000
90,753,000

856.884,000
1,010,892,000

348,477,000
99,796,000
669,193,000

1,213,595,000
2,581,794,000 2,583,989,000 2,599 025 000 2.609,937,000 2,544,442,000 2.435.887,000 2.383,042,000 2.329,674,000 2,331,061,000visea rigures.

NOTE.—Beginning with the statement of Oct. 7 1025, two new Items were added In order to show separately the amount of balances held abroad and amounts dueto foreign correspondents. In addition, the caption, "All other earning assets," Previously made up of Foreign Intermediate Credit Bank debentures, was changed to"Other securities," and the caption, "Total earning assets" to "Total bills and securities." The latter Item was adopted as a more accurate description of the total ofthe discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS HILY 31 1929.Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. S. Treas.

Gold held excl. agst. F. It. notes
Gold settle't fund with F.R.13oard
Geld and gold Ws held by banks_

Total gold reserves 
Reserve other than gold 
Total reserves 

Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 

Treasury notes 
Certificates of indebtedness 

Total U. S. Gov't securities 

Total. Boston. New York, Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minntap. Kan.City. Dallas. San Fran.
$

1,479,499,0
73,580,0

$
127,339,0
6,956,0

$
223.264.0
19,260,0

$
128,592,0
6,442,0

$
160,671.0
3,771,0

—
$

47,301,0
4,096,0

$
99,794,0
3,510,0

$
329,611,0
4,571,0

$
16,866,0
5,335,0

$
60.682,0
2,849,0

$
61.642,0
9,704,0

$
20.769.0
3.049,0

8
202,968,0

4.237,01,553,079,0
666,970,0
704,014,0

134,295,0
64,636,0
26,373,0

242,524,0
156,832,0
432.372,0

135,034,0
52,067,0
29,456,0

164,442,0
96,068,0
40,024.0

51,397,0
27,024,0
6,485,0

103,304,0
18,128,0
4,102,0

334,182,0
109,259,0
103.127.0

22,201,0
28,884.0
9,243,0

63,331,0
15,326.0
7,042.0

71,346,0
50,343.0
5,186,0

23,818.0
16,970.0
11,439,0

207,205,0
31,397,0
29,165,02,924,063,0

185,356,0
225,304,0
11,673,0

831,728,0
76,204,0

216,557,0
9,932,0

300,534,0
9,660,0

84,906,0
6,562,0

125,534,0
7,440,0

546,604,0
26.450,0

60,328,0
10,205,0

85,699,0
2,806,0

126,875,0
4,278,0

52,227,0
5,425,0

267,767.0
14,721,03,109,419,0

66,661,0

592,783,0
482,931,0

236,977,0
8,944,0

37,637,0
34,907,0

907,932,0
18,855,0

282,650,0
103,299,0

226,489,0
1,723,0

45,053,0
30,794,0

310,194,0
3,759,0

45,527,0
27,626,0

91,468,0
4,533,0

21,162,0
38,385,0

132.974,0573,054,0
5,822.0

12.773,0
59,599,0

7,261,0

51,968,0
62,237,0

70,533,0
4,776,0

28,735,0
35,483,0

88,505,0
1,476.0

10,288,0
9,952,0

131,153,0
1,762,0

14,192,0
22,254,0

57.852.0282,486.0
3,115,0

13,665,0
24,308,0

4,835,0

29,133,0
34,127,01,075,714,0

74,567,0

42,626.0
80,779,0
23,878,0

72.544,0
10,254,0

689,0
1,522,0
1.055,0

385,949,0
21,105,0

155,0
11,927,0
13,445.0

75,847,0
2,597,0

585,0
8,835,0
7.038,0

73,153,0
3,691,0

548,0
26,816,0

1,0

59,547,0
2,036,0

1,152,0
657.0

72,332,0
5,568,0

17,0
3,038,0

1,0

114,205,0
9,482.0

19,937,0
3,097,0
2,264,0

64,218,0
106,0

7,125,0
6,500,0

20,240,0
1,684,0

4,540,0
3,827,0

65,0

36,448,0
883,0

37,973,0
6,509,0

7,813,0
3,223,0

9,0

63,260,0
10,672,0

65.0
11,337,0

147,283,0 3,266,0 25,527,0 16,458,0 27,365,0 1.809,0 3.056,0 25,298.0 13.625.0 04590 11 nix n it d(19 fl
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RESOURCES (Concluded)-
Two ciphers (00) omllted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. .51. Louis. Minneap. Kan.City. Dallas. San Fran.

Dther securities 
Foreign loans on gold 

Total 1,1113 and securities 
Due from foreign banks 
Uncollected Items 
Bank premises 
All other 

Total resources 
LIABILITIES.

F. R. notes in actual eireulatien_
Deposits:
Member bank-reserve met 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Dapital paid In 
3urplus 
Ill other liabilities 

Total liabilities 
Memoranda.

leserve ratio (percent) 
Dontiligent liability on bills pur-
chased for foreign corresPend'te

?. R. notes on hand (notes reed
from F. R. Agent less notes in

$
10,450,0

$ S
2,600,0

$
300.0

$ $ S S $ $
  3,000,0

$
1,500,0

$
1,250.0

$
1,200,0

1,308,014,0
726,0

678,772,0
58,795,0
10,285,0

86,064,0
54,0

69,256,0
3,702,0

66,0

435,181,0
218,0

209,795,0
16,087,0

580.0

95,202,0
70,0

61,058,0
1,762,0
279,0

104,200,0
74,0

63,046,0
6,535,0
1,173,0

63,392,0
34,0

45,266,0
3,39.5.0
485.0

80,956,0
28,0

19,781,0
2,744,0
4,804,0

148,985,0
100,0

82,047,0
8,529,0
704,0

77,949,0
29,0

20,678.0
3,988,0
395,0

33,030,0
18,0

13,388,0
2,110,0
079,0

38,829,0
24,0

42,861,0
4.140.0
193,0

56,777,0
24,0

22,131,0
1,922.0
448,0

86,534,0
53,0

33,465,0
3,881,0
409,0

5,232,672,0

1,779,388,0

2,355,234,0
14,468,0
5,796,0

22,015,0

405,063,0

156,935.0

145,9.20,0
2,117,0
415,0
105,0

1,588.648,0

308,008,0

053,870,0
1,330,0
1,887,0
8,809,0

376,583,0

151,844,0

135,766,0
274.0
530,0
42,0

488,990,0

194,728,0

187,825,0
1,313.0
572,0

1,084,0

208,553,0

76,300,0

65.853,0
2,010,0
258,0
107,0

246,099,0

149,748,0

69,944,0
98,0
210,0
270,0

820,680,0

330,798,0

350,012,0
1,750,0
768,0

1.786,0

184,348,0

61,150,0

77,078,0
1,041,0
224.0
284,0

140,112,0

64,332,0

51,958,0
945,0
140,0
208,0

218,962,0

74,295,0

91,755,0
1,509,0
185,0
164,0

142,069,0

43,039,0

61,752,0
217.0
185,0
43,0

411,685,0

168,411,0

169,251.0
1,864,0
404,0

9,113,0

2397,663,0
611,362,0
161,565,0
254.398,0
28,390,0

147,857,0
68.117,0
10,549.0
19,619,0
1,086,0

970,896,0
171,058,0
00,132,0
71,282,0
7,272,0

136,621,0
46.733,0
15,662,0
24,101,0
1.822,0

190,794,0
58,978,0
15.434,0
26,345,0
2,711,0

68,228,0
43.013,0
6.177,0
12,399,0
1,536,0

60,531,0
18,491,0
5,403,0
10,554,0
2,272,0

354,316,0
74,235,0
19,868,0
36,442,0
5,021,0

78,627,0
26,866,0
5,185,0
10,820,0
1,700,0

53,251,0
11.328,0
3,034,0
7,032,0
1,035,0

03,613,0
36,684,0
4,292,0
9,086.0
992,0

62,197,0
22,897,0
4,464,0
8,690,0
782,0

180,632,0
32,002,0
11,315,0
17,978,1
1,267,0

5,232,672,0

74.4

458.477,0

nnn Kg, n

405,063,0

77.3

34,153,0

An 7 vs n

1,588,648,0

71.0

136,702,0

905 007 n

376,583,0

78.6

44,307,0

ai. 2970

488,990,0

80.5

47,076,0

97.540.0

208,553,0

63.3

21,230,0

15.166.0

246,099,0

63.2

17,990,0

27.7160

820,680,0

83.6

63,220,0

AI nee n

184,348,0

60.5

18,461,0

ta 120 n

140,112,0

75.3

11,538,0

0 057 n

218,962.0

78.1

15,231,0

0 054.0

142,069,0

54.8

15,231,0

13.655.0

411,005,0

80.9

33,220,0

87.081.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL 
RESERVE AGENTS AT CLOSE OF BUSINESS TULY 31 19211.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleseland. Richmond Atlanta, Chicago, Si, Louis, Minneap. Kan.Cay. Dallas. San Fran.

Two elphefl (00) omitted.
F'. R. notes rec'd from Comptroller
F. R.. notes held by F. R. Agent__

F'. It. notes issued to F. R. Dank_
LDollateral held as security for
F. R. notes Issued to F. R. 13k.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper 

Total collateral 

$
3,763,896,0
1,423,985,0

3
271,186,0
67,495,0

3
921,690,0
382,745,0

s
259,512,0
73,541,0

$
305,344,0
82,770.0

s
184.420,0
92.954,0

$
313,623,0
130.159,0

$
618,578,0
243,180,0

s
120,930,0
46,350,0

$
152,928,0
78,639,0

$
142.639,0
59,290,0

$
79,136,0
22,442,0

$
393,912,0
138,420,0

2,339,911,0

371,153.0
100,136,0

1,008,210,0
1,102,295,0

203,691.0

35,300,0
19,039,0
73,000,0
82,644,0

538,945,0

109,638,0
13,626,0
40,000,0
380,298,0

185,971,0

30,000,0
11,735,0
86,857,0
63.919,0

222,574,0

38.800,0
11,871,0

110,000,0
76,610,0
-

91,466,0

10,190,0
0,111,0
22,000,0
56,518,0

177,464,0

9,500,0
3,894,0

80,400,0
77,793,0

375,300,0

2,611,0
327,000,0
123,315,0

74,580,0

7,800,0
2,066,0
7,000,0

64,170,0

74,289,0

14,167,0
3,515,0

43,000,0
21.834,0

83,349,0

4,282,0
57,360,0
37,195,0

98,837,0

56,694,0

  14,758,0
4,011,0
2,000,0

44,364,0

255,402,0

35,000,0
14,375,0

153,593,0
73,635,0

2.541.704.0 209.983.0 603.562.0 192.511,0 237,281,0 103,819,0 177.587,0 452.926,0 81.036.0 82.516,0 65,133,0 276,603.0

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 reso

urces

and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week

behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-

ment of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 3475. The comment of the Reserve Board upon

the figures for the latest week appears in our department of "Current Events and Discussions," onpage 725, immediately pre-

ceding which we also give the figures of Now York and Chicago reporting member banks for a week later.
Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and 

bills of exchange or drafts sold with en-

dorsement," and include all real estate Mortgages and Mortgage loans held by the b
ank. Previously acceptances of other banks and bills sold with

endorsement were included with loans, and some Of the banks included mortgages In 
investments. Loans secured by U. S. Government obligations are

no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any Moro sub-

divided to show the amount secured by U. S. obligations and those secured by commercial p
aper, only a lump total being given. The number of reporting

banks is now omitted; in its place the number of cities included has been sub
stituted. The figures have also been revised to exclude a bank in the San

Francisco district with loans and Investments of $135,000,000 on Jan. 2. which recently merged
 with a non-member bank. The figures are now given in

round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER
 BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CI.OSE OF

BUSINESS JULY 24 1929. (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. 3finneelp. Kan. City Dallas. San Fran.

$ $ s 3 $ $ 3 $ 3 $ $ $ $

:mans and investments-total 22,459 1,514 8,753 1,227 2,183 676 040 3,290 683 390 695 473 1,928

...oans--total  16,970 1,166 6,766 919 1,546 518 514 2,610 518 265 466 351 1,330

On securities 7,683 485 3,454 479 722 202 149 1,227 233 90 123 103 413

All other 9,287 681 3,312 441 824 316 365 1,382 283 175 342 218 918

Investments-total 5,490 348 1,987 308 638 159 120 686 165 124 230 122 597

U. S. Government securities_ .  2,723 172 1,048 95 306 74 58 312 54 70 107 82 346

Other securities 2.766 176 939 213 332 85 68 375 111 65 123 40 251

Reserve with F. R. Rank 1,710 98 800 79 128 41 38 256 43 27 61 31 108

Dash in vault 243 18 07 14 30 13 10 39 6 6 12 8 20

let demand depositS 13,146 918 5,798 711 1,046 352 313 1,857 381 231 516 275 707

rime deposits 6,671 454 1,638 264 948 239 240 1.231 225 131 180 143 977

Dovernment deposits 91 5 23 8 9 7 6 9 2 1 2 5 13

Due from banks 1,096 50 145 55 94 46 65 211 52 52 122 51 152

Due to banks 2,669 111 954 155 198 89 83 424 104 73 224 74 180

InernwInea frnm V It TItnk 771 45 340 37 132 28 43 73 34 In 21 22 47

v Subject to correction.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of Now York at the close of business July 31 

1929,

In comparison with the previous week and the corresponding date last year:

July 31 1929. July 24 1929. Aug. 1 1928. July 31 1929, July 24 1929. Aug. I 1929

Resources.- 3 Resources (Concluded)-

Gold with Federal Reserve Agent 223,264,000 223,351,000 175,367,000 Gold held abroad 

Gold redemp. fund with U.S. Treasury_ 19,260,000 20.093,000 16,372,000 Due from foreign banks (See Note) 218,000 220,000 218,000

Gold held exclusively agst. F. It. notes

Uncollected items 
Bank premises 

209,795,000 211,804,000 186,572,000

10,087,000 16,087,000 16,563,000
242,524.000 243,444,000 191,739,000

Gold settlement fund with F. It, Board_ 156,832,000 111.174.000 218,902,000 All other resources 580,000 773,000 1,267,0011

Gold and gold certificates held by bank- 432,372,000 463,135,000 491,012,000
1,588,048,000 1,566,120,009

Total gold reserves 

Total resources 

831,728,000 817,753,000 901,653,000
1,585,434,000

Reserves other than gold 76,204,000 75,451,000 30,218,000

Total reserves 
Liabilities-

Fedi Reserve notes In actual circulation 308.008.000 306.844.000 340,067,000
907,932,000 893,204,000 931,881,000

Non-reserve cash 18,855,000 24,211.000 18,964,000 Deposits---alember bank, reserve Red- 958,870.000 949,514.000 935,417,000

Bills discounted- Government 1,330,000 2.801,000 7,229,000

Secured by U. S. Govt. obligations- 282,650,000 275,925,000 240,904,000 Foreign bank (See Note) 1,887,000 3,467,000 2,248,004

Other bills discounted 103,299,000 122,181,000 98,979,000 Other deposits 8,809,000 8,687,000 5,449,000

Total bills discounted 385,949,000 398,106,000 339,883,000 Total deposits 970,896,0 964,449,000 953,343,00000
Bills bought in open market 21,105,000 13,102,000 35,289,000 Deferred availability Items 171,058.000 175.750,000 155,886,000

U. S. Government securities-- Capital paid In 00,132,000 60.132.000 47,864,000

Bonds 155,000 155,000 1,384,000 Surplus /1,282,000 71,282.000 63,907,000

Treasury notes 11,927,000 12,367.000 14,481,000 Ail other liabilities 8,977.000 6,283.000

Certificates of indebtedness 13,445,000 12,805,000 19,614,000
I,066,120,00•7,272,000

  1,588,648,000 1,585,434,000 1,666,120STotal liabiliti 

25,527,000Total 17.8. Government securitiee__
Other securities (tee note) Ratio of total reserves to deposit and2,600,000

2.5,327,000
2.000,000  

35,479,000

Foreign Mena on gold Ferri Res've note liabilities combined.71.0% 70.3% 72.0%

Contingent liability on bills purchased

435,181,000 439,135,000 410,650,000Total bills and securities (See Note)... for foreign correspondence 136.792,000 138,640,000 86,329,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new Items were added in order to show separately the am
ount of balances held abroad and amounts MI* to

foreign correspondents. In addition, the caption "All other earning assets," previously made up of Federal intermediate Crsdlt bank d
ebentures. Was changed to

"Other securities." and the caption "Total earning assets" to -Total hills and securities." The latter term was adopted as a more accurate description of the tetal of the

discounts, acceptances and securities acquired under the Provisions of Sections 13 and 04 of the Federal Reserve Act, which, it was 
stated, are the only items included therein,
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arctert: Oazettc,
Wall Street, Friday Night, Aug. 2 1929.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 743.
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 Aug. 2.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Ifighest. Lowest. Highest.

Railroads- Par.
Balt& Ohio etts full paid
Cart...Clinch & Ohio _100
Cleve & Pittsburgh_100
C C C & St LouLs _ _100
Ill pent leased line_ _100
Alanhat Elev Guar_100
New On Tex & alex 100
Northern Central _ -50
Pacific Coast 100

181 preferred 100
Ir 2nd preferred_ _ _100
Pine Ft W & Chic pf100
Wheeling dr L Erie_ _100

Preferred 100

Indus. & Miseell.
Alleghany Corp-

Preferred ex-warrants
Prof receipts ex-war- _

Amer Snuff new 25
Archer Dan Mid 01_100
Art Metal Construc_10
Assoc Dry Oda let 1)1100
Beatrice Creamery. _50
Briggs & Stratton_ --•
Bristol-Myers  •
Brooklyn Edison_ _ _100

Campbell W & C FdY-*
Col Gas & El pf B_ _100

Rights 
Col Graph full pd ctfs_ _
Commercial Credit-

Class A 
Conting Bk of N Y. _10
Consol Cigar pfd (7) 100
Continental Can pf _100
Continental Oil •
Duluth Sup Trac_ _ _100
Duplan Silk •

Preferred  100
Emerson Brant el IL .5
Emporium Capwell___*
Engineers Pub Service

Preferred (5 %). _ _•
Fisk Runner let pf _100
So 1st prof cony_  100
Fleisclunann Co Ws--

Gamewell Co •
Gen Baking prof •
General Foods •
Gen Motors pilaf (6)100
Gen Pub Service 
Gen Ry Signal pref_100
Gold & Stock Teleg_100
Gold Dust prof •
If Corp Cl A_ ...*
Hercules Power •

Preferred  100
Household Fin pr pfd50
hot Ilydro-El Sys el A_.
jot Mere Mar ctfs_ _100
Island Creek Coal prof 1
Bolster Radio rts 
Kuppenheinier & Co. _5
Laclede Gas 100

Preferred  100
Loew's Inc pref •

Middle States 011 new _
alinn-Mol Pow Impl .

Preferred  •
Montgomery Ward rts_
Mot Met Gauge &Eqt •
Outlet Co •

Preferred  100
Pitts Steel prof 100
Pub Ser of NJ pf(5)...*
Radio Corp pref cl B..*
Railway & Express___*
Rand alines 
Rein Typewr 2d pfd 100
Reynolds Tob cl A.._ _10
Scott Paper •
Servel Inc 
So Porto Rico Plug pf 100
Stand Gas & Elec rts_ _
Stanley Corp of Amer..
Sterling Secs el A 

Preferred 20
Stone & Webster 

Tobacco Prod Ws 
Class A etfs 

Transcontinental 011 rts
United Carbon •
United Cig Stores elle •
United Corp rights__ _
United Dyewood_ _.100
United Gas & Impr Co*

Preferred  
US & Foreign Secs_ _.•

Preferred  •
Univ Leaf Tob pfd_100
Va El & l'ow pf (6).100
Va Iron Coal & Coke100
Zenith Radio Corp_ _ _*

Shares.
5,300
100
40
200
10
10
2
201

1,700
10
70
160
100
100

1,400
200
700
13010334
600
100
700

6,100
23,700

10037434

3,000
1,400

94,100
1,200

400
6,600
200
1

27,900
30
600
500
200

8110134
1.900
1,480
4,300

400
101303.4

44,800
10010844

47,500
801043.4
30111

6001063.4
400
100
200

1,600
65.100
8,800

20
52,500

50
440
101023.4

500

200
6,100
1,400

234,600
41, Ii

9
1 i i
110
1

4,1
3,4

10
7
500

76,300
60

152,100
500

9.900
10,800
22,300

6.700
2,400

153.400
1,400
1,000

102,000
120

266,900
810

25,000
1,800

10
120
10

9,100

$ per share. I
128 July 2913534
83 July 291
7434 July 30
271 July 29
7214 July 311
64 July 31
140 July 29
83 Aug 1
27 July 27
38 Aug 2
31 July 31
145 July 31
110 July 29
110 July 29

84 Aug 2
8334 Aug 1
4674 July 31

July 31
29 July 29
94 Aug 1
95 Aug 2
363.4 July 29
122 July 311303.4

Aug 137434

4344 Aug 2
90 July 29
5% July 29
62 Aug 1

50 Aug 1
58 Aug 1
83 July 29
12434 July 29
2934 Aug 2
5 July 30
2014 Aug 2
92 July 27
444 Aug 2

Aug 11013.4
4034 Aug 2
393.4 July 31
913.4 July 29

77 Aug 2
July 27

723.4 Aug 2
Aug 11083.4

65 July 29
Aug 21043.4
Aug 1111
Aug 1

24 July 27
128 July 29
120 July 30
49 Aug 2
48 July 29
2734 July 31
105 July 31

July 29
36 Aug 1
250 Aug 231)5

July 31
9234 Aug 1

6% Aug 1
30 July 30
05 July 31
17% July 29
26 July3
8034 July 31
108 July 31
97H July 31
9534 July 29
77% July 29
5034 July 30
35 July 27
105 July 29
70 July 31
63 July 30
20 Aug 2
123 Aug 2

43-4 July 29
37 July 27
2934 July 30
1434 Aug 1
170 Aug 117434

1234 July 3
1534 Aug 2
1 July 30

82 July 27
1334 July 29
534 July 29

103.4 July 29
54 July 29
943.4 July 27
623.4 July 29
91 July 27
120 July 31
9934 July 30
21 July 29
46 July 29

3 per share.
Aug 2

8334 July 291
74% July 291
272 July 29
7234 July 31!
64 LJuly 31
140 July.29
83 Aug 1
3034 July 31
38 Aug 2
3114 Aug 1
146 July 31.14434
110 July 29
110 July 29

85 July 31
85 July 30
4834 July 27
107 Aug 2
2944 July 31
94 Aug 1
90 July 31
3934 Aug 2

Aug 2
Aug 1

4744 July 29
9034 July,27
6% Aug 2
66% Aug 2

50 Aug 1
60 July 27
90 July 30

1243.4 July 29
303.4 July 29
5 July 30
21 July 30
95% Aug 2
4% Aug 2
24 Aug 2

Aug 2
4274 July 27
44 Aug 1
94 Aug 1

70 July 29
13034 July 27
7534 July 271

Aug 1 1083.4
783.4 Aug 2

July 30
Aug 1111

107 July 31
2434 Aug 2
128 July 29
120 July 30
4934 July 27
5234 Aug 2
2834 July 31
103 July 31
% July 27

30 Aug 1
Aug 2

1023.4 July 31
9534 Aug 2

0% Aug 1
3934 Aug 2
9844 Aug 2
2334 Aug 2
3114 Aug 1
8034 July 31
108 July 31
100 July 27
9534 July 29
78% Aug 2
55 Aug2
35 July 27
105 July 29
70 July 31
6334 July 29
2134 Aug 2
123 Aug 2
514 Aug 1
38 July 27
31 July 27
1514 Aug 2

Aug 1

14 July 27
1734 July 27
134 July 27

843.4 Aug 2
14 July 27
634 July 27
1034 July 27
58 July 31
9534 July 31
693.4 Aug 2,
9234 Aug 1'
120 July 31
100 July 27
21 July 29
4914 July 27

5 per skare,$
12334 June
82 May!
7374 Ap79%
48 ,May
72 June
6014 Apr
130 Apr
83 Aug
20 Feb
32 Mar
2134 Jan

July
70 Apr
70 Mar

8234 July
83)4 Aug
46% July
103)4 July
2634 June
88 44 July
95 July
36 July
115)4 July
300 Jan

43)4 Aug
86 June
434 June
61 July

50 Aug
58 Aug
83 July
124% Jan
29% Aug
5 July
20% Aug
92 July
4 Jan
24 Aug

9214 June
4034 June
3934 July
883.4 July

77 July
130 Mar
7244 Aug

Aug
57 June
99 Jan

Aug
10834 June
233.4 July
128 July
120 July
49 Aug
47% July
27 July
105 May

15. July
34 Apr
23134 May
100 Mar
92)4 June

63.4 Aug
36 July
95, July
17% July
26 July
80 July
106 Jan
9234 Feb
95 June
74 Mar
4934 July
34% July
100 Mar
70 Apr
62 July
20 Aug
123 Aug
4% July
26 Apr
25% June
13% June
170 Aug

12% July
15% Aug
1 July

82 July
13)4 July
444 July
644 Apr
4634 June
9244 July
58 July
89)4 July
120 July
99)4 June
21 July
45% July

per share.
13634 July
92% Feb

Jan
275 July
80 Feb
87 Jan
156 May
8634 Feb
43 Feb
50 Mar
40 Feb
1531.4 Feb
110 July
110 July

85 July
85 July
49 July
116 Jan
30% Feb
107 Jan
96 July
4845 July
13044 Aug
37444 Aug

4844 July
9044 July
M July

6644 July

50 Aug
01% July
100 Mar
126 Feb
3544 July
1234 Feb
28% Jan
102 Jan
13 Feb
38 Feb

107 July
7214 Jail
82% Jan
9744 July

8334 July
140 Feb
7744 July
10934 Feb
7844 Aug
105 Apr
122 Jan
120 Mar
27 Jan
130 July
120 July
50% July
5434 July
29 34 July
105% Mar
% July

49% Mar
305 Aug
102% July
110% Jan

oi Aug
43% July
102 July
23% Aug
31.4 Aug
96% Jan

Apr
00 June
96 Jan
82)4 Apr
58% July
36% Feb
12 Apr
80 Mar
03% July
21% Aug
135 Feb
534 July
45 May
3344 July
1544 July

17444 Aug

10 July
183.4 July
144 July

93 July
16% July
734 July
21 May
693-4 July
95)4 July
6934 Aug
92% Aug
12334 Mar
1023.4 Jan
2534 May
52% July

• No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Int.

Maturity. Rate. Bid Asked.

Sep1.161929.-- 44%
1)eo.151929 414%
Mar.15 1930._ 54%

garss,
991121' 992 n
100,81 1 100.2.

Maturity.
/at.
Rate. Bid Asked.

Sept . 15 1930-82
Mar. 151930-32
Doe. 15 19311-32
Sept. 15 11129
Dec. 15 1929

34%
34 %
834%
4411%
44(%

97iii 97un
972.2,

97.8. 97.2.
992"r. 100
99.2,1 100

New York City Realty and Surety Companies.
(All prices dollars per :Dare.)

&Mance RIO
Am Surety-.
Bond & CI_
(320par)____
Home Title Ins
Lawyers Mtge
Lawyers Title
&Guarantee

Bid
123
137

95
285
58

375

Ask
135 Lawyers West-
142 chest M & T

98 Mtge Bond__
300 N Y Title &
61 Mortgage._

382 U Casualty_

Bid

275

205

5718

107

I Ask

825

220

5812

112

I 8$$
N.Y.Invk'ns

let pre____ 98
2d pret ._ 97

Westchester
Title & Tr _ 160

Auk

180

New York City Banks and Trust Companies,
(All prices dollars per share.)

Banks-N.Y. Bid Ask Banks-N.Y. Bid Ask ITr.Cos.-N.Y . Bid Ask
America 221 224 Public 257 260 Equitable Tr. 646 651
Amer Unione_ 225 235 Seaboard 965 980 Fidelity Trust 219 225
Bryant Park i 150 ward 

Trade. 
160
812

166
330 ruuarstm____

Felton  555
905

010
910

Central 199 206 U lot $25•- _ 207 IOU int*10ermanlo 220 227
Century 8,320 350 Yorkville ._._ 225 135 Interstate new 63 65
Chase 223 225 Yorktown'... 260 Irving miss 7714 784
Cliath Phenix LawYent True
Nat Bk&Tr 875 885 Manufacture% 270 Ito
Rights 73 76 Murray Hill.. 318 639

Chelsea EC 98 102 Brooklyn. Mutual(Weet-
Chemical ...._ 127 130 Globe F.tch• _ 420 435 cheater) _... 308 sill
Commercial__ 780 800 People's  1200 Y Trust.. 363 866
Continental* 58 59 Prospect 170 185 Times Square. 143 147
Corn Exch.. _ 215 21 11 Title 17/ 1801

United Statue4400 4600
Fifth Anent._ 3650 Trust Co., Weetchess'r Cr 1000 1100
First 7650

13850
7725 Nets York.

Grace 750 ...... Bangs Comle Breetlyis.
Harriman....._ 1520 1600 Italians Tr. 410 Brooklyn _._ 1168 1176
Letcourt 365 Bank of N Y Kings Co.__ 3400 3600
Liberty 220 228 & Trust Co_ 905 920 hthlytood._ 390 400
kianhattatie .854 880 Bankers Trust 189 191
Milieus,' ow
Part 

400
'

403
108

Broax Co Tr _
cent nanover

635
428

850
432

Penn Etch-, 145 155 °Minty 490 510
Port Merril...I 121 I 140 HinDire 611 621

'State banks. t New stock. z Es-dividend. e Ea-stook My. p 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. July 27 July 29 July 30 July 31 Aug. 1 Aug. 2

First Liberty Loan High
334 % bonds of 1923-47_ _ I.ow-
(First 334)  Close

9020ii
962,2,
002,2,

06".1
96151,
962.2,

97
962.2,
96,732

97.21
062.2,
975,,

972.,
97
9734,

97..,
971.,
972.,

Total tales PI $1,000 units.._ 1 181, 22 31 14 5
Converted 4° bondS of High
1932-47 (First 4s) 

Total sales in 11,000 units_-___ ___
_- 

__
_- 

__ _ _.
. _. 

__
Converted 4 M % bontisrligh

of 1932-47 (First 4%s) Low-
982.2,
932.2.,

9822.1
982.21

99
982.22

99
93222,

99
982.2.

99
99

Close 98un 98irri 99 99 99 99
Total sales in $1,000 units.- 32 33 39 5 2 74

Second converted 4 )4% High
bonds 011932-47 (First( Low-
Second 4,4s) 
Total sales in $1.000units._ ____ ____ ____ _ . __ ___

_. 
_ _

Fourth Liberty Loan righ
434% bonds of 1933-38  Low-
(Fourth 434s)   Close

9912.
935.21
9830.,

99321
98....
991.,

9922,
98.12,
99

9922,
982.2,
9922,

9922,
9821.1
982.21

99
982.22
99

Total sales in 51.000 units- 27 46 143 126 79 151
Treasury Illili ____ 10712,1 107,7:: 1071.8 1071'n 1071in

4145, 1947-52  Low-___ 1072221 1072.1 10711., 107.21 107.,,
Close .-__ 10722. 107.2, 107113, 107.H 107,a,

Total sales in 11,000 units___ ____ 1 224 16 27 4
High 103.., 103.2, 102,,a, 102,.32 102,.:g 1022.e

Is, 1944-1951  Low 102222, 102n., 1022.2, 1022.2, 102"2, 102".1
Close 102",, 102'34 102.hr 102un 102"st 102"al

Total sales in 31,000 units... 20 337 2 1 21 2
Higl. ____ 100.. ____ ____ ___. 100...

334s, 1946-1956  Low_ ____ 100.. ___-__ _-_. 100"e
Close ____ 100.2 ---- -___ -__ 100",.

Total sales in 51.000 units_ __ ____
. . -

2!
High 972,, __ _ 962 .2, 90132 962an .....334e, 1943-1947  Low. 97,a, --- 96"23 961,12 96,..2 --...
Close 9722, _ _ _. 95 1at 06us: 96,.32

Total sales in 21,000 units __ 1 150 1
High ...... __ - 00"32 951532 ---. -.

83-4s, 1940-1943  Low_ ____ ___ 962.:, 06..2,
Close __-_ 962.., 95222,

TnInI enIp• in MI OM eindt•
____

100 I

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 let 434s  952.2, to 982..215 4th 434,   982.2, to 992.,

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.843404.8474 for checks and 4.85 3-1641)4.85 5-16 for cables. Commercial onbanks, sight, 4.84 44@4.84 44; sixty days, 4.7944 (44.79 13-16; ninety days.4,7734, and documents for payment. 4.70 44 ©4.70 13-16. Cotton forpayment, 4.84, and grain for payment, 4.84.
To-day's (Friday's) actual rates for Paris bankers francs were 3.9174 e t.3.9134 for short. Amsterdam bankers' guilders were 40.0644 for short.Exchange at Paris on London, 123.85 francs; week's range, 123.85 francshigh and 123.73 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual-

High for the week 
Low for the week 

l'aris Bankers' Prunes-
High for the week 
Low for the week 

Amsterdam Bankers' Guilders-
}Mb for the week 
Low for the week 
Germany Bankers' Marks-

/Ugh for the week 
Low for the week 

Checks. 
4.8534
4.84 11-16

3.9234
3.91 9-16

40.10
40.04

23.84
23.8074

Cables.
4.85 9-16
4.85 3-16

3.92%
3.91 27-32

40.1134
40.07

23.84%
23.82%

The Curb Market.-The review of the Curb Market is
given this week on page 749.
A complete record of Curb Market transactions for the

week will be found on page 778.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

Fos gales during the week of stocks not recorded here, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
July 27.

Monday,
July 29.

Tuesday,
July 30.

Wednesday,
July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2.

Sales
far
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PBR MARS
Range Since Jan. 1.

On basis of 100-share tots 

Lowest Highest

PER SHARB
Range for Preytoss

Year 1928

Lowest Highest

$ Per share
24534 251
10034 101
197 197
13212 13578
*7512 76
8538 86

*10714 109
140 1401
60h 801
8112 811
2212 25
68 68
*52 58
227 2293
*95 97
25518 2581
*6 7
8% 81

*30 32
*57 61
1818 161
4334 451
3878 397

$ per share
24438 24934
101 10118
194 196
12934 13434
7512 7512
8414 88

*107 109
132 132
5914 6038
79 79
2412 25
6812 7112
5538 56
224% 229%
*95 97
253 257
7 7
812 812

*26 32
*58 61
153a 18
4314 4434
37 3938

$ per share
24514 25118
101 10138
195 19712
13138 133
*76h 76
84 85%
109 109
130 133
5914 5913
*7812 85
2418 25
75 83%
57 62

22834 229
*95 97
253 259%
*6 7
*812 918
*29 31
*58 61
1553 1638
4434 4612
3734 387a

5812 597 5712 5878 5818 5913
92 9313 8912 9138 90 9214

*134 136 *134 136 134 134
13413 13512 13012 134 132 13314

*10614 107 106 106 10578 106
9934 9978 1004 10018 *9934 10034

*125 132 *125 132 *125 130
75 75 70 7414 *70 73
*68 70 *88 70 *68 70
*57 59 *58 59 5813 5834
214 214 20834 2134 209 21138
145 146 145 14834 145 149
7578 7578 7238 75 7238 7312
*234 312 *234 312 234 234
*5 61 *4 6 *4 6
8218 838 8038 83 8112 83
62 6218 6218 624 8218 6218
*5813 63 *59 61 *59 61
11912 120 116% 120 11714 119
116 11618 11314 1154 1134 11312
*4814 534 *4814 52 50 5014
*96 97 9634 9634 96 96
*8 9 *S 9 *8 9

O70 75
505 505
*45 4512
7478 7478

*146 14878
*143 150
*7234 75
20 2014
*444 494.444 53
76 76
103 104
65 65
93 93
145 145
*3312 34
•27 34711
*214 21

*44 47
*73 77
58 58
5818 60a
105 1057

•70 75
500 500
4413 4538
*73 75
*145 149
*145 152
*7234 75
20 20
*4414 49
*44'8 53
75,8 7638
10238 10234
65 6538
9234 93
144 145
337 3378
02712 3312
*238 21
*42 47
•72 77
58 58
5538 59
10514 10534

94 95 924 9418
143 143 140 1401
*7634 30 *7634 80
*221 225 225 225
•24 238 *218 21
232 234 22512 2331
155 159 153 1571
10478 1047 *104 105
*302 312 295 305
1104 11238 10918 11238
12234 12278 123 123
*2538 2812 25 25
3 3 *134 4

*37 3934 *37 39
4.252 253 252 254
854 8512 4,8512 _ _
111 112 10838 11012
*108 109 107 108
9418 9534 9214 9434
*30 33 *30 33
*190 19612 19614 19652
9618 9618 •9614 974
•94 95 94 94

•141 145
122 12212
*46 491
*46 50
*68 70
12838 1291
*9438 951
*101 1041
*914 93
1512 151

•19 20
144 145
15278 153
*95 9512
110 112

*165 170
1278 12%
40 40

265 270
*81 8112

*70 75
*492 515
444 4614
74 75
145 14612

*144 152
*7214 75
1938 2018

*4414 49
44418 53
744 75
102 10434
*65 66
9238 9334
145 14512
3312 3312
•22 3478

238 238
*43 47
*73 77
*57 58
5634 5918
1054 10538

924 9478
13934 141
77 77
225 225
24 218

226 2321
157 157
105 105
305 307
1104 112
12312 124
25 251
*3 4
*37 39
25012 253
*8512 --
10918 111
106 1071
93 943
*30 33
*190 195
9638 9638
*94 95

$ per share
249 254%
101 10114
196 19718
13212 13414
7578 76
8313 8434
107 107
13112 13134
5918 6134
*79 83
*2214 2412
83 85
82 65

22812 231%
*9514 97
257 258
*6 7
agh 914
*28 31
*58 61
1538 1634

*4512 464
3838 3912

5814 59%
91 93
136 138
134 135
10534 106
*9912 1001
*125 132
*70 73
*68 70
*58 581
21114 215
14512 1471
744 76
*234 31
*6 7
8278 837
6214 621
*59 61
11812 120
1134 11434
50 51
96 96
*818 9

$ per share
25114 25712
*101 10114
19712 19712
13338 13538
7512 7512
8212 8414
109 109

*12514 130
6018 607s
*78 83
2438 2438
837s 83%
6514 72

22711 23138
*95 97
257 258
7 7
9 9

*28 31
*58 61
1578 1634
44 4514
39 40%

$ per share
254 26234
10038 101
19612 199
13438 13638
*7512 76
8212 8412
109 109
12978 130
60 6012
*78 83
*2214 24
80 84
7414 811z
22438 228
*95 97
25812 26334
7 714
914 94

*28 31

Shares
34,400
2,600
4,000

88,800
700

9,900
160

2,000
8,000
200

1,900
5,100
2,906

22,600

9,000
400

1,100

*58 61  
1578 164 6,700
33 4512 0.300

3834 4012 32,100

5938 6134 60 6138 45,900
9034 9214 9112 9314 28,900

•135 1364 13612 13612 400
135 137 13612 13912 13,100

•10512 106 10512 106 600
9912 9912 994 9934 700

•125 13012 *125 13012  
*70 73 73 73 150
*68 70 *68 70  
5778 577 *5778 59 200
215 2164 21412 21734 10,200
145 148 145 150's 13,400
75 7518 75 752 3,800
*234 312 *234 313 100
• 6 7 *6 7  
8214 84 83 8534 71,100
6212 6212 62 6234
*60 62 *60 62
11812 12012 11914 12282 21,200
11212 114 11312 11512 5,200
527 5278 52 5234 1,000
*95 97 94 95 500
*814 9 *814 9  

3,300

*70 75 *70 75
*492 515 *492 510
46 4838 4734 4812
7534 7814 *74 78
144 14638 14414 14512
*145 152 *142 152

7434 7434 *73 75
20 2318 2112 23
*4438 49 *4430 49
*4458 53 *4438 5312
X73'8 7412 *73113 74
103 1048 10212 10378
*66 67 66 66
*93 9312 94 94
143 14612 14512 146
3338 3714 354 3712
*28 3478 *26 3478

✓214 212 216 24
*42 47 *41 47
*73 75 *73 75
58 58 *58 5812
584 5938 5814 5938
105 10538 10514 10514

*141 14312 *141 143
118 12012 119 120
46 46 *46 4912
*46 4914 *46 50
*68 70 6712 6712
12714 129 12712 130
9434 948 9514 9514
100 100 1021t 103
91 91 *9013 93
1438 15 1434 143
*1714 20 *1714 20
141 14538 14134 1437
15112 15278 152 1521
9518 951 *9518 971
114 116 *108 114
165 165 *162 170
*1212 13 *14 18
40 40 *40 411

*__ __ 90 *-- 92
26112 268 263 269
*81 8112 81 81

9214 94
13978 14078
*78 80
226 227

218 24
23212 236
1574 1571
10478 1061
310 310
11214 11358
12434 1247
2514 27
*3 4
*37 39
25178 2521
*8512 --
11018 1117
10612 1071
94 953
*30 33
19614 19914
9612 973
*94 95

*14112 1433
11912 120%
*48 4912
•46 4934
67 67
12812 12834
9538 9534
100 10238
•90 93
1312 1434
18 18
143 1437
153 1543
9518 951

*101 114
170 170
1312 15
42 42

9278 9312
14078 14078
*78 80
*230 240
*2 212

23212 23612
15814 15834
10614 10614
310 31012
11338 11438
125 125
2534 2612
v312 4

*37 39
252 25234

108 111
106 107321
944 954
*30 33
*190 199
97 97
*94 95

26514 26834
8118 8118

*70 75
494 494
47 48
*74 78
147 147
*142 152
*73 75
2114 22

*4438 49
*4438 5312
7412 7412
103 10534
67 67
9238 937s
145 145
36 3714
*26 34711
214 214

4234 44
*73 75
*58 5812
5712 6034
104% 10514

9278 9614
13934 14038
*78 80
*230 240
*2 212

23512 24012
15812 15978
107 107
301 315
11378 116
12234 1231
2534 27
*3 4
*37 39
252 255
*8512 --
10838 11178
10534 10818
9434 97
30 3
198 19934
97 9734
*94 95

1431z 14312
119 120%
.48 4818
*46 49
*66 70
12712 129
9518 951
10278 103
90 90
1313 1438

*1714 20
142 145
152 152
.95% 9714
*101 114
•166 170
•14 16
*40 42

90
265 26634
81 81

•141 143
120 121%
*46 4812
*46 49
*65 70
128 129
95 954
100 10414
*90 93
1314 1478

•1714 20
14218 14478
152 153
9515 951

*101 114
170 170
14 14
*40 42

•___.. 90
26614 270
81 811

Railroads Par
Atoll Topeka & Santa Fe.... 100

Preferred 100
Atlantic Coast Line RR- 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  ao

Preferred 100
Boston & Maine 100
Bklyn-Manh Tran v t o_No par

Preferred v t o No par
Brunswick Term & Ry Seo_100
Buffalo & Susquehanna- - A00

Preferred 100
Canadian Pacific 100
Caro Clinch ac Ohio Otis sVd100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Ohio & East Illinois RR-100

Preferred 100
Chicago Great Western.._ 100

Preferred 100
Chicago Milw St Paul & Pao__

Preferred new 
Chicago & North Western_100

Preferred 100
Chicago Rock fel & Paelflo-100
7% preferred 100
8% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Conool RR of Cuba pref.-100
Delaware & Hudson 100
Delaware Lack & Weetern-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

Gulf Mobile & Northern...,.. 100
Preferred 100

Havana Electric By., _ .No par

  Preferred 100
40 Hocking Valley 100

6,900 Hudson & Manhattan 100
1,100 Preferred 100
3,400 Illinois Central 100
  Preferred 100

20 RR See Stock certificates...
10,100 Interboro Rapid Tran v t 4%100
  jut Ry* of Cent America__100
  Certificates No pa
28,620030 

Kansas 
Cityeferred 100

Southern__  100
800 Preferred 100

1,900 Louisville & Nashville 100
1,700 Lehigh Valley  50

8,100 Manhat Elev modified guar100
  Market St Ry prior pref--100
1,100 Minneapolis & St Louts-100
300 Minn 8t Paul & 58 Marle_100
  Preferred 100

80 Leased lines 100
61,700 Mo-Kan-Texas RR-..-No Par
2,500 Preferred 100

16,400
4,800

70
160
300

86,500
4,300
1,000
160

90.800
3,000
8,400
200

3,400
30

13,700
5,700

80,200

1,700
250
100

Missouri Pacific 100
Preferred 100

Morris & Essex  50
Nash Chatt & St Louis-A0°
Nat Rye of Mexico 2d pref_100
New York Central 100
N Y Chic & St Louis Co_100

Preferred 100
N Y & Harlem  50
N Y N H & Hartford 100

Preferred 
NY Ontario & Western_100
N Y Railways pref_ _No Par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100

Certificates 100
Pennsylvania  50
Peoria & Eastern 190
Pare Marquette 100

Prior Preferred 100
Preferred . 100

100 Pittsburgh & Wert Va----100
14,700 Reading   50

800 First Preferred  iso
  Second preferred  50

500 Rutland RR pref 100
13,000 St Louis-San Francisco.-100
3,100 let pref paid 100
8,700 St Louis Bouthwestern......100
300 Preferred 100

5,300 Seaboard Air Line 100
200 Preferred 100

14,200 Southern Pacific CO 100
3,900 Southern Railway 100
400 Preferred 100

1,200 Mobile & Ohio certif.-100
300 Texas & Pacific 100
600 Third Avenue 100
400 Twin City Rapid Transit-100
  Preferred 100
14,100 Union Pacific 100

600 Preferred- 100

per share $ per share $ Per share Per IWO
19518 Mar 28 26234 Aug 2 18238 Mar 204 Nov
99 May 16 10378 Jan 7 10211 Jan 10818 Apr
169 Jan 2 20912July 16 15718 Oct 19112Map
11518May 27 138%July 25 10334 June 12558 Dee
75 June 13 8013 Mar 20 77 Nov 85 Apr
6412May 8 8814July 25 61 June 8414 Jan
105 Apr 4 11058May 20 104 Dec 11534 Mar
85 Apr 4 145 July 25 68 Feb 91 Dee
5918Ju1i 31 8178 Feb 25 5353 Jar 775g Ma,
79 July 29 9238 Feb 1 82 Jan 9533 May
18 May 28 44le Jan 18 1412 Jan 4774 Beni
5434 Jan 26 85 Mar 2 3214 July 641i Nov
5118July 1 3112 Aug 2 38 Sept 63 Nov
218 May 27 2697,3 Feb 2 19512June 253 Nov
9434July 24 10112Mar 14 98 Sept 10714 Mar
195 May 20 2771:July 17 17511 June 21834 Dee
412 July 11 1934 Feb 4 553 Jan 1834 May
612July 9 2533 Feb 4 778 Feb 268e May
28 May 20 43 Feb 4 37 Feb 4814 May
49 June 26 6674 Feb 4 58 Aug 7658 Ma,
1234May 28 2378 Feb 1 918 Feb 25 Dee
39 June 11 6358 Jan 31 2013 Feb 50% Dee
2734May 28 43 July 20 2214 Mar 4011 Apr

461sMaY as 6334 Feb 2 87 Mar 5958 Nov
8014May 28 9714July 20 78 June 9414 May
134 Apr 24 145 Feb 5 135 Dec 150 May
115 .May 27 14273July 18 106 Feb 13938 Nov
10514 Mar 27 10814 Jan 25 105 Dec 11113 May
9812June 20 10278 Feb 5 99 2 Dee 105 May
101 May 28 135 July 20 105 Aug 126 Mal
68 July 3 80 Jan 25 87 July 85 Ape
64 Apr 22 7218 Mar 5 694 Nov 85 Ma7
51 May 29 705s Jan 2 6912 Dec 8752 June
182 Mar 26 226 July 20 16314 Feb 226 AP
12014June 11 16012July 22 12514 Dec 150 API
5514 Jan 2 7734 Feb 21 501i Feb 6534 Avo
238June 11 478 Feb 4 3 Atli 814 Jan
4 June 11 711 Feb 4 438 June 91 May
64 Mar 26 8684 July 24 4854 June 7211 Dee
57 Mar 26 6614 July 2 50 June 6374 Jan
56 Mar 27 6378July 2 4914 June 62 Jan
101 May 28 12814July 22 9313 Feb 11434 Nov
100 May 15 12214July 22 9118 Feb 11134 Nov
323eMay27 69 Feb 4 43 Aug 6178 MaY
901:June 6 103 Jan 3 99 Aug 109 May
7 Feb 18 114 Apr 20 7 Aug 17% Juno

55 Feb 16 73 Apr 15 51 Dec 7818 84391
375 Mar 26 525 July 15 340 July 473 Nov
3412may 28 5838 Jan 5 5018 Dec 7313 Apr
70 June 25 84 Jan 18 81 Oct93% Apr
13212May 27 15312July 20 18133 Jan 14834 May
1331254gy 31 15112July 20 13011 Jan 147 May
7238July 26 8018 Feb 21 75 July 8238 June
1958July 30 5838 Feb 25 29 Jan 62 May
43 Apr 1 59 Jan 26 3618 Mar 5218 Nov
4018June 1 5911 Jan 25

"6912June 13 8014 Jan 2 6978 Jan iF May
78 Mar 26 10873July 20 43 Jun 95 Nov
63's July 3 704 Jan 15 6613 Aug77 Apr
7734May 29 10214 Feb 2 8418 Feb116 Apr
13812May 28 1534 Feb 5 139114 Nov15918May
3113 Apr 8 5713 Jan 11 40 Jan 64 May
20 May 28 391k Jan 4 3813 Dec opt May
2 May 22 3% Jan 19 178 May Oh may
35 May 31 4712 July 15 40 June 5253 .1sn
6814June 3 87 Jan 23 7014 Dec 8733 May
5638July 8 66 Jan 25 60 Dec 7118 Jan
4212 Mar 28 6534Ju1y 20 3013 June 58 Dee
102 Apr 9 10713 Apr 25 10118 June 109 Feb

6218 Jan 4 10138July 15 4174 Feb 7614 Beni
120 Jan 2 147 July 22 105 Feb 12678 Dee

18776 jJulYan 2189 238968sJjullyn 1177 1872111 AAttigug 2084914 Lull124May 28 358 Jan 25 2 Feb 515 Apr
17812Mar 26 245 July 20 158 Feb 196.2 Nov
12818 Mar 26 163 July 23 12114 Oct 146 May
100 may 28 10914 Jan 4 104f8 Aug 110 Jan
27718june 13 379 Jan 18 168 Jan 605 Apr
8073 Jan 4 116 Aug 2 545s June 8233 Dee
11458 Jan 3 125 July 3 112 Sept 117 May
231zJune 28 32 Feb 4 24 Feb 39 May3 July 24 978 Feb 21 514 Jan 13 May33 may 28 4818 Feb 4 32 June 58 Nov
191 Jan 9 263 July 16 175 June 19818 NOV
83 Feb 15 8714May 14 8478 Oct90 Jane
9518May 27 11878Ju1y 22 9253 Feb 118 NOV
ge may 27 11458July 22 9058 Feb 415 Nov
7212 Mar 26 99 July 16 Ot7sJune 7678 DOS
2512June 4 35 July 16 25 Mar 07 May
148 Jan 3 20344July 15 12478 Feb 154 NoV
96 Jan 5 101 Mar 22 96 Oct10134 May
92 Mar 15 97 Jan 8 92 Nov10034 Mar
12558May 28 14834 Jan 10 12114 Feb 163 0431
10112May 27 12678July 1 9414 Feb 11953 May
4113 Apr 22 47 July 12 415* Nov 416 AP11
4358May 21 50 July 17 44 Jan 597s May
0318 Mar 21 71 June 19 50 Feb

77 D10912May 20 133 July 15 109 Feb 122 M111
9214 Mar 26 9613 Feb 2 94 Dec 101 May
82 May 27 11584 Feb 4 6713 Feb 12418 Nov
87 June 14 94 Apr 26 59 411, os Jar
12 June 15 3134 Mar 5 1152 Mar Ms Jan
1614June 14 2411 Mar 5 17 Aug 38 Jan
124 Mar 25 150 July 22 11738 Feb 13114 May
138 May 27 16013July 16 13913 Feb 165 May
93 June 14 99 Jan 3 9658 Sept10214 Jan
104 Apr 4 14078 Jan 14 100 Jan 15912 Jan
155 May 28 181 May 2 9911 Jan 19458 Oet
1214July 23 39 Feb 25 28% Jan 4818 Ma,
39 July 1 584 Jan 25 3214 Sept56 Mal
93 July 11 100 Jan 5 9458 Oct107 Feb
209 Mar 26 2761z July 22 18612 Feb 22478 Nov
81 July 12 13438Mar 16 8214 Oct8714 Jan

• Bid and asked prices: no Banff Ou tills nay. 5 Es-dlvldend. V Ex-right.
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New York Stock Record-Continued-Page 2 761
For sales during the week of stocks not recorded here. see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,July 27. July 29. July 30. July 31. Aug. 1. Aug. 2.
5 Per share $ Per share 5 per share $ per share S per share $ per share7312 7412 72 7318 72 73 7178 7212 7112 7378 724 75*9014 9034 90 9014 90 90 *90 9018 *90 9014 *90 9014*8312 86 *834 86 *8312 86 *8312 86 *831z 85 *8312 864412 4578 4358 4518 4478 4638 4484 463 447  46,8 4512 4738*45 49 *43 49 *44 49 *44 48 *44 49 *44 49*37 3778 *35 3634 *3612 3712 *3612 3684 *3514 3612 3634 371464 64 63 6378 04 6414 6412 6412 *63 64 64 65

45 4578
*8312 8414

•115 12714
108 108

*575 625
89 89
31 31
32 33
50 50
112 158

4512 4814
8334 84
115 115

*10714 108
*555 600
*8714 89
3012 3114
32 3312
5012 5012
112 158

47 5034
8312 84%

*116 128
*107 108
600 60012
89 89
3134 32
34 3712
5014 5378
112 112

5018 5118
85 86

•116 128
108 108
610 62012
*8712 89
3038 3112
3612 37
51 51
1,2 RI

170 17234 167 16978 16818 172 17212 177184014 4034 40 4034 3914 395* 3938 40
478 518 478 518 478 478 478 5
558 558 534 64 *6 814 6 61
19 1934 1834 1878 1812 1812 1818 18145018 5118 4738 50 4912 5034 5018 5138*113 115 114 114 *11312 118 11312 1131

11434 115 113 11534 11234 11334 11312 11413 211112 112308 312 302 309 303 312 3O08312 311 32112*12114 122 *121 122 *121 122 122 122 *121 12227434 278 *21334 278 271 272 275 279 275 2771255u 558 *538 534 55 6 *538 6 52 5312812 29 28 29 2712 28 2734 28 *2712 281134 1214 1134 1134 12 1234 1278 1278 1234 123445 45 45 45 46 47 474 4714 474 4812•13813 140 13612 13978 13612 13914 13912 14114 141 141*58 69 *58 59 *58 59 *58 59 *58 59 *58 59*1478 1512 1512 1578 1512 1512 1478 1812 164 1618, •1512 1612*50 53 50 50 50 50 5014 5012 5014 50141 •50 546112 63 594 8278 58% 624 60 0212 6112 632 6018 62%Si 's 578 5638 5778 5618 5634 5612 58 5712 5778 674 5778•117 119% *117 11712 *117 11712 11712 11712 *117 11978 *117 119783012 31 3018 3114 2958 3112 3034 32313 3118 3238 31 317384 84 8218 83 8312 86 8512 88 I 8512 85341 87 8715633 169 153 15778 15484 15834 315778 162581 16112 16538 16334 16714•138 13812 13812 1384 *138 13812 138 138 *138 13812 *138 1381210178 10214 09 102 100 10134 10014 10134 1004 10234 100 101114 114 *11214 116 *114 116 *114 116 *114 116 *114 116*84 8512 *84 8512 84 84 84 84 *84 85 *84 85*6312 64 63 6312 63 6334 63 6638 65 6638 6358 654518 4514 45 454 45 4534 46 4778 4734 4858 4734 483433 33 335* 3334 33 3318 31 3258 324 3258 *32 3249012 91 8812 9013 8812 89 00 92 9134 9212 92 921212812 13113 12412 1291 127 13212 13312 13938 136 139 13634 14210512 10512 106 106 106 10612 107 107 *105 107 107 107*94 9514 *94 9514 95 95 9514 9612 9534 96 95 0735 35 3434 35s 3412 36 i341/4 35 3418 3434 34 34614 614 64 614 6 614 *512 6 *512 6 *512 6*34 36 *33 36 *33 36 *33 35 3318 3318 *324 33175 75 *7414 751 *7414 75 75 75 74 7478 744 7474512 458 4458 453 4434 4512 46 46 4612 48 468 483**90 92 *90 92 *90 02 99 9014 *9014 9212 *01 92174 7558 71 7512 72 744 7318 7534 7318 745 7334 747*412 434 412 412 458 458 47 47 458 458 458 458*__ __ 50 11._ _ _ _ 65 _.. 55---- 50 50 50 523*128 129 1253  128 126 128 128 128 128 1318
'11712 110 119 119 •1174 11934 11712 11712 *11712 1193417914 1791 179 18012 *177 18012 170 180 182 18262 6238 604 628 6034 

6241 

6212 6378 63 66129120 122 12178 12178 *120 121 *118 120 120 12070 70 66 6914 664 67 6812 6812 6614 6743* 438 *4 414 *4 414 4 4 *4 41425 25 *2258 25 25 25 *2258 25 *2258 2515014 15214 145 15012 1443 149 148 15338 15034 154129934 10018 9978 9978 100 100 100 100 994 9978*7312 74 •7312 74 *7312 73% 7312 7313 7312 735881 81 80 80 *784 8114 *80 8114 80 8044612 4758 4512 4778 4684 48 48 4983 48 4912

50 5012
87 87

*116 127
*106 109
621 62134
8834 8832

43 43 40's 43 42 4258 4158 42 41 421312518 12614 123 12518 124 12512 12158 1273 1224 12512*644 65 65 65 654 6512 6512 651 *6512 66*3254 33 33 33 3312 3312 34 34 3312 34*312 4 314 338 312 312 318 33* 35* 338• *92 94 *93 94 93 10112 100 100 100 10011038 111 10818 11058 1093* 11134 11058 1111*13312 134 *13312 134 1•1334 134 135 13518314 18314 *185 190 *185 190 *185 19010134 102 10112 10112 *10112 103 *102 12103
638 6378 6212 64 628 6312*112 11272 112 11214 11234 11284
68 68 6614 68 *6612 68
84 8412 838 86 834 84
108 108 108 108 108 108
42 4318 41 4258 42 4312*2414 26 257  2578 •25 26
264 268 25714 265 25918 265
175 17512 17514 17618 176 176
175 176 175 177 176 1778*11534 116 *11534 116 11534 116

*150 158 *150 1561* •150 157
*19712 109 10712 10712 *10712 10814
1284 129 125 12834 127 12914

•100 1007* *99 10012 *9934 10018
1718 1712 174 1718 •17 1712

*4014 4114 4014 4014 4018 41
*1312 14 *1418 1434 1312 1312
*42 44 *4112 44 4112 4112
23 24 23 2334 24 267*
9112 918 91 01 92 03
11218 11314 111 11314 11214 11414
*57 68 67 67 '67 67
5112 52%

*108 112
60 5012
2958 29%
*8518 86
1034 11
6 64
73 73
2014 2014
22 22
*5212 53
50 5038
*441z 45
5614 574
*6312 65
654 67
10214 10214
101 101
*1611-1612
385 390

.50 62
108 108
49% 504
29 2914
85 851
1012 11
5% 6
72% 73
21 21
•21 22
524 63
48% 5°
4412 4412
594 6134
5318 5318
6518 6778
10078 101
100 100
16 16

38014 388

50 5134
*105 1071
5014 5118
2918 3014
85 85
10% 11
578

*7234 731
21 21
*20 22
514 52
5018 

507

*4412 45
60% 61
5412 541
67 673

*100 101
98'2 981
•16 17
385 405

6312 66
112 112
6618 6612
8334 83%

*108 10812
42% 4378
*25 26
26514 26778
178 178
17634 17934
1154 11514
157 157
10712 10712
131 13612
*0934 10078
1758 184
4118 4214
1312 1312

*4112 4212
244 2538
94% 9478
11334 11514
0612 6612

50 51
*105 1071
51 511„
30 3134
8512 8512
1012 11
5% 6

*7234 73
21 21
21 21
51% 51%
49% 50%
4412 4412
61% 6138
54% 54%
6614 68
100 10012
102 102
*16 1612
406 424

11138 113
13412 13412 *132 13312185 185 *185 187•10212 103 10212 10212

1,200 Am Hawaiian S S Co 10
1,000 American Hide & Leatber_100
500 Preferred 100

2,000 Amer Home Producta_No par
22,810 American Ice No par

500 Preferred 100
48,500 Amer Internet Corp_ NO par

800 Amer La France & Foamite_10
280 Preferred 100

12912 13012 8.700 American Locomotive_No Pa

Preferred No vat
2d preferred No par

6414 6614 6518 667,
11012 11012 *11012 111
66 8614 66 66
8234 8334 8238 8318
10812 10812 *108 108844112 4284 40 411227 27 *25 27
26718 280 281 291
179 17912 178 1807817834 18078 11712 18078*11514 116 11512 11512*150 157 *150 15510812 10812 *10812 110
134 13634 13414 13534100 100 *9934 1001218 1888 18 18884114 4212 41 41121312 1312 *13 1312*4112 4234 *42 4234244 293* 2718 2912
92 93 *93 94811514 11714
67 671s
50 50

•105 10712
614 5234
3012 32%
8514 8514
11 1114
578 5%

*7234 73
2034 21
*2012 22
6114 53
4934 5012
4412 4412
6134 64%
5412 574
6658 67%
99 10018

10(1 100
•16 16%
423 432

Railroads (Con.) 5 Per share
60 May 27
90 July 29
79 May 24
3212 Mar 26
3812May 28
32 May 27
56 May 27

3818'May 27
79 Apr 10
101 May 28
106 June 4
389 Jan 16
84843une 26
2738klay 1
27 May 31
4018May 29
14July 24

0518 Apr 10
3714May 1
412May 31
412June 4
1% May 31
2758 Mar 26
9918 Apr 1
10038May 1
41 Jan

121)14 Apr
166 Mar 28
5 May 31
2212May 2
1018May 2
40%May 2
110 !der 2
57 July 2
1412July 1
46 Apr 24
4012 Feb 14
45 Jan 16

11712 119% 900 Preferred 100
178 18012 1,100 Amer Machine & Fdy_ _No pa
6622 7018 61 ,600 Amer Metal Co Ltd___No pa
122 12218 1,4001 Preferred (6%) 100
67 69 1,790, Amer Nat Gas prig__ _No pa

4258 245 
600:AMedeall Plano 
260 Preferred 

No pa
*2 100
15214 15478 90,900 Am Power & pa
100 100 1,100 Preferred No pa
.783018 8731188 1,100 Preferred A No pa

300 Pref A ,tamped No pa
4788 4878 110,600 Am Rad & Stand Belfry No par

Amer RallWaY Expresa____100
-59i8 117-8 - 1,400 American Republics„-NO 1,

61'12234 12738 33,700 Amer Rolling Mill 96
66 66 1,300 American Safety Resor_No par
*3284 3414 800 Amer Seating v t 0 No par
3,13 358 1,900 Amer Ship & Comm No par

100 100 1,250 American Shipbuilding _ ___100
114 11578 104,500 Am Smelting & Reflaing_100

200: Preferred 100
200 American Snuff 100
110 Preferred 100

1,3401Amer Steel Foundries-No Da
200 Preferred 100

1,800 American Stores No pa
4,300 Amer Sugar Refining 100
600 Preferred 100

13,900 Am Sum Tob No pa
400, Amer Telegraph & Cable__10

147,600 Amer Telep & Teleg 100
7,000' American Tobaceo com____50

14,0001 COMMOD class B 50
2400001Amaraan P ireferred 100

Type Founders  100
22,618(11

1st preferred 
AmP"WfaertrWea 

111(1
Wk, &  No Den'100

0

4,900,41.marican Woolen 100
2,400) Preferred 100
1,400 Am Writing Paper etfs_No par
1001 Preferred certificate- - _100

20,600 Amer Zinc. Lead & gmelt___25

11784 119 428,6001 AnsePreofneffdsedCopper MID. news°
 25

6718 6718 800 Anaconda Wire & Cable No par
50 5014 0,000

•105 10712 100
5284 5334 39,500
3288 35 17,400
854 8512
11 11
G 6

*72% 73
*2038 21
.21 22
51 5112
49 50
*4412 45
63 6512
56 His
66 6718

•102 103
•100 101

16 16
415 42712

Anchor Carl No par
Preferred No per

Andes Copper Iffnins No par
tilArcher. Da'. Mid'Id_No par

1,100 Armour & Co (Del) pre/ ___100
13,000 Armour of 11110012 clam A ___25
7.5001 Class B 25
500 Preferred 100

1,800 Arnold Constable Corn.); par
200IArtloom Corp Fire,

3,100,Associated Apparel Ind No Pa
13,300 Assoc Dry Goods No par

120 Associated 011 25
5,900 AUG I It W I 13 E I Line-No pa
2,200 Preferred 100

60,600 Atlantic Refining 25
2,200 Atlas Powder NO pa
170 Preferred 100
200 Atlas Tack NO pa

12,800 Auburn Automobile_ _ No pa

3014 3034
34 34
50 50
1% 1%

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On haste of 100-share lots 

Lowell Highest

507s 5112
86 8618

•116 128
*106 109
620 620
.8714 89
*3012 31
34 34
50 50
134 178

175 17738 171 17684
3934 4078 4014 4034
434 5 434 478
618 614 6 6
18 1812 1812 1914
50 5114 50 5214 353,800 Alleghany Corp

*113 110 *113 116 300 Preferred 
11278 114 4,200 Receipts  
316 323 22,600, Allied Chemical & Dye_No pa
121 122 300 Preferred 100
27412 275 3,2001 Allis-Chalmere Mfg 100
*512 6 5001Amalgamated Leather_No par
2718 28 5,800, Amerada Corp No par
1214 1214 1.600, Amer Agricultural Chem__100
48 48 1,6001 Preferred 100
141 143 5,900 Amer Bank Note 10

 1 Preferred 50
1.800,Amerlcan Beet Sugar_No Par
700, Preferred 100

28,200 Amer Bosch Magneto__No par
10,300 Am Brake Shoe & F___ _No pa

10 Preferred 100 117 July 10
22,300 Amer Brown Boyer' El_No par 1518 Jan 7

Shares
6,500
400

15,100

500
1,600

Par
Wabash 100

Preferred A 100
Preferred B 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred  100

Industrial & Miscellaneous
26,600 Abitibi Pow & Pap No par
2,900 Preferred 100
100 Abraham & Straus____No par
120 Preferred 1011

1,500 Adams Express 100
300 Preferred 100

2.000 Adams kIllils No par
3.300 Advance RumelY 100
1,600 Preferred 100
8.600 Ahumada Lead 1
18,000 Air Reductlon. Inc____No par
5.600 Air-Way Lice ApplianceNo par
7,200 Ajax Rubber, Inc No par
5,600 Alaska Juneau Gold Min_le
3,400 Albany Pert Wrap Pap_No pa,

No par
100

1,470 Preferred 100 4934 Jan 7
149,600 American Can 25 10734 Feb 18

400 Preferred 100 13612Ju1y 8
5,300 American Car & Ftly __No par 92 May 27
100 Preferred 100 114 June 25
200 American Chain Pret 100 7014May 3

11,600 American Chicle No par 4634 Mar 26
12,100 Am Comml Alcohol_ _ _No par 4312May 1
2,500 Amer Encaustic TIllngNe par 2384MaY 3
9,200 Amer European Sec's  No par 8288July 1'

391,100 Amer & For'n Power  No par 7514 Jan 
1,000 104 July
2,900 88 Apr

2418 Mar 2
6 July 3
3014 Feb
64 June
38 Mar 26
89%May 23
5212May 31
412June 10
50 Aug 2
10288 Feb 18

per share
8138 Jan 5
10478 Jan 7
91 Jan 8
54 Feb 4
5312 Feb 4
4178 Mar 5
67%July 22

5472 Jan 22
8358 Jan 7
15912 Jan 3
112 Jan 2
750 Apr 23
95 Jan 3
3578 Jan 15
1047sMaY 1
119 May 1
478 Feb 20

18134July 18
4878/)lay 13
1114 Jan 2
1014 Jan 8
25 Jan 3
54%July 24
1183g July 15
118 July 15
34484July 8
125 Apr 27
28412July 25
111, Jan 14
4238 Jan 3
2352 Jan 15
731/4 Jan 11
14878 July16
6584June 14
2012 Jan 16
6014 Feb 5
734May 2
62 Feb 4
1264 Mar 21
3434June 1

104 June 12
169 July 12
142 Mar 28
10612 Jan 3
12,1 Jan 29
86 July 22
6684July 5
55 May 20
4734 Feb 25
9312July 24
142 Aug 2
1084 Feb 14
103 Feb 21
42 Apr 19
10 Jan 2
42 June 3
8532 Jan 24
4812July 15
96 Mar 6
7958July 20
878 Jan 10
75 Feb 21
136 July 16

PER SHARE
Range for Prestos.

Year 1928

Lateen HIghest

$ Per share S per share
51 Feb 9614 May
8612 Feb 102 May
87 Feb 9912 May
3114 Feb 5484 May
3312 Feb 5478 May
284 Feb 3812 Deg
5212 Aug 6212 Jan

361/4 Nov
76 Nov
90 June
me Oct
195 Jan
93 Jan
304 Dec
11 Jan
3414 Jar
234 Jan

59 June

712 Jut
1 Jan

2234 Dec

146 Feb
12012 June
11518 Feb

cps Oct
2718 Feb
1558 Feb
5588 Feb
7434 Jan
60 Oct
1434 July
36 Feb
1538 Feb
3972 July
120 Dec
1018 Apr

4014 Apr
704 Jan
13634 Jan
8814 July
11032 Aug
71 Dec
44 Dec

_

228 Feb
1041/4 June
81 Feb

814 Oct
31 Nov
59 Feb
28 Jan
90 Jan

514 Jan
56 Jan
87 June

85 Api
10232 July
142 Dee
11412 June
425 Dee
9912 Max
3312 Dee
65 Sept
691/4 Sept
51/4 Mar
9938 Dot
--

1432 Jan
10 Nov
311/4 Jan

25234 Nov
12732 May
200 Dee
161/4 Apr
4378 Nov
26 Nov
7978 Nov
159 May
657a Jan
2412 Ant
6138 Sept
4438 Nov
4918 Jan
128 June
2614 May

113 Jan 3 11978 Aug 2 10314 Oct
14714June 3 192 July 18 12912 June
50 May 27 8134 Feb 6 39 Mar
11338alay 21 135 Feb 6 109 Aug65 July 19 981/4 Jan 7 9634 Dec4 June 13 1772 Jan 31 121/4 July
1812June 28 55 Jan 31 38 Dec8112 Jan 8 15838July 24 6214 Jan
9838June 14 105 Feb 28 10012 Dec70 May 31 80 Feb 13 7018 Nov
78 July 25 8484 Feb 15 8112 De4018May 28 5412July 17
12978 Jan 16 188 May 3 11018 Jan-

10612 13438July 12

339 8 2 71: Auuul yy3 7 FAug 6 41/4 J eenb 5 32 511,41 Fe
May 2

61 June 1 741/4 Jan at -E6.- -.Jan
4178 Mar 15 2738 Nov

Aug8112June 13 10214July 11 80 Sept9312 Jan 16 1241/4 Mar 1 169 Feb130 May 31 138 Jan 4 131 Mar17912June 5 208 Feb 1 141 Jan10112July 29 112 Jan 24 100 Oct
56 May 28 7972 Feb 4 504 June
110 June 17 114 Mar 13 109 June65 June 21 85 Apr 25
7112 Apr 5 9434 Jan 25 55 Feb
10438June 7 111 Feb 1 100 Feb351,0une 1 60 Jan 2 413 Feb17 Jan 2 3274 Mar 25 1714 Dec19314 Jan 8 291 Aug 2 172 July
160 NW 28 18612 Jan 28 152 June10014Mar 20 188 Jar 24 152 June115 June 20 1211/4 Jan 15 1151/4 Sept13612 Jan 5 160 July 24 10972 Aug10714May 15 112 Apr 5 107 Nov0714 Jan 8 14812July 11 52 June97 Jan 3 104 Jan 28 98 Oct1618June 21 2772 Jan 3 14 ;uly3912June 28 5838 Jan 2 39 Aug9 May 28 1618July 18 10.2 June

Ma
2218July 1 4984 M

991,may 2 RI ur 1,23 31138 Jijanre
9012July 26 1114 Mar 19 40 Jr.n99 May 20 140 Mar 22
6234June 13 8614Nlay 9
43 June 26 8238 Feb 21 -4/1 Dec10212June 17 124 Mar 1 10614 Dec4488May 28 681/4 Mar 1 364 Nov29 May 28 4912 Mar 4 551/4 Feb85 1,g,,..P,'„'YyNi 1818 Jan 2 1114 Jan

95 Jan 30 8688 Jan
588May 29 1014 Jan 271l4June 15 86 Jan 2419 July 17 4078 Jan 221 July 31 30 Feb 549581\ fay 31 5S1/4June IS _43 May 22 7034 Jan 10 4-614 Jun-4012May 31 471/4 Apr 5 3712 Feb3218 Feb 16 6734June 25 3718 Feb

131842 . Feb. Jan 
11 
29 

6112June 26. 38 Feb777g July8' 50 Nov90 Apr 15 115 Jan 2 63 Jar9812July 30 1064 Jan 14 102 July
217

lai%Firy 25 1776 July 16 814 Jan
16 432 Aug 1

658 Jan
718 Jan
3514 July
2814 Dec

654 Mal'
1174 Nov
147 AP'
11112 Jan
1374 Mar
105 June
5034 Dec

--
85 Dec
110 May
100 Sept

1532 Feb
67se Feb
86 Noe
4632 Aug
994 May

__-
ill% Oct
8512 Oct
115 Jan

134 Mar
1831/4 Dec
631, Nov
11712 May
991/4 Nov
25 Feb
90 Jan
95 May
10714 Mr.1
7712 Nov
861/4 Nov

143 -1Yei
85 Apr

74. Sept
45 May
618 May

119 Jan
293 Dec
142 Apr
210 Dec
120 Jute

7038 Jan
120 Feb
 - _
9312 Nov
11012 May
7358 Sept
32 Jan
211 Map
18432 Dec
1844 Nov
126 Apr
1421/4 Nov
115 Mar
7612 Nov
106 Apr
321/4 Nov
651/4 Nov
1912 Feb
5334 Oct
67 Oct
1177s Oct

____

5458 Dee
111 Dee
56 Nov
11272 Nov
974 June
2312 Sept
1312 May
9112 June
511/4 Apr
4458 Mar

7511 Dee
5338 Sept
5972 May
65,4 005
6612 Dee
114 Dec
11012 May
1738 June

• II NI and asked prices: no oaks 00 Oils day. s Ea-flividend. I Ea-rights.
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762 New York Stock Record- •Continned-Page
got ash,a during the week of stocks not 

recoecedlag

HIGH AND LOW 3.4 LE PRICE S-PER SHARE, 
NOT PER CENT.

.31nurdau, Afondao,
July 27. July 29.

Tuesday, Wednesday, Thursday,

July 30. July 31. Aug. 1.

Sales
for

Friday, the
Aug. 2. Week.

STOCK
NEW YORK STOCK

EXCHANGE

PER SHAER
Jarmo SIstes les. 1.

Os bases of 100-share lois

Lowest Highest

$ Per share $ per share
*513 6 54 54
*36 38 .36 38
*5413 58 4,5412 58

*314 314 314 3112

3912 394 3912 3912
4214 4214 4214 4214

24812 25213 24812 25334
118 11812 11612 11713

•105 108 •105 107
*28 30 *27 2713
*23 934 93 93
*8 10 *8 9
3712 38 37 3712

*100 105 100 10014
1119 101 .99 10034
2814 2934 2713 2933
*83 84 82 83
11 11 11 11
1324 824 *8214 8212

93 101 9614 10012
9113 93 90 9114
12158 12338 120 123

•12112 122 12113 12212
*444 52 *4414 51
.9734 110 *9734 110
•96 97 *95 97
122 122 12018 12214
*8114 8234 *8114 8234
*7 738 7 7
*49 50 *471, 50
93,4 9312 914 9314

•114 11414 11134 11313
*914 98 94 9,2
314 3212 3158 3214
*312 414 *312 414
*718 814 *71a 84
4014 4278 4038 4114
*90 105 *SO 105
216 216 21112 215
•48 4814 4734 48
11513 3512 3512 3579
3014 3038 2912 3012

41 4112
4,11114 11234
604 504
100 100
*2914 32
•97 9934
*316 320
58 58
10434 10434
1144 1154

8
412 4%

*30 31
13334 135
*111 113
33 33
7834 7914
O27 30

158 158
1274 129
404 4133
8912 90
3512 3512

$ Per share
5,2 512
3612 3612
*544 53
3058 3112
*394 40
424 4214
24914 25314
117 117

*105 107
*27 2712
93 93
*8 10
371; 3778
*9912 10214
*99 101
2812 2833
83 83
•11 114
8214 82,4

$ per share $ per share $ Per share Shares
512 512 5t2 512 .512 512 5.100

*3612 38 *3612 38 34 36 400

*5412 58 *5412 58 *544 58

31 31 3114 31% 3/12 32

*39 40 394 3913 40% 42

*42 44 .42 4238 *42 4212

25012 25312 250 251 248 250 14,500

•117 1191, 1194 120 *11913 121 200

*10613 107 106 105 *10612 107 10

*27 2712 27 27 2613 264

93 93 93 93 .93 04

*8 10 81 8% *8 912

37 3712 364 3712 3558 3612

*96 997  *96 9978 99% 997

99 99 *100 10034 *100 101

2834 394 29 30 29 2912

8412 864 8512 864 8512 8714

114 1118 11 11 104 107

8214 8214 *8214 8212 8238 5233

Indus. & faecal- (Con.) Pas
Austin, NIchola & Co_No par
Preferred non-voting.-__100

Austrian Credft Anstalt 
8,800 Autogales Corp No par
900 Preferred _50
400 Alrtnetr Sat Razor "A"_No par

Baldwin Locomotive Wke_100
Preferred 100

13amberger (L) & Co pref 1110
110 Barker Brother; Yo par
130 Preferred 100
200 Barnett Leather NO par

23,900 Barnadall Corp chum A 25
400 Basuk Cigars, Inc No par
80 First preferred 100

19.800 Beacon 011 No par
8,100 Beech Nut Packing 20
1,900 Belding Hera'way Co_-No par
500 Beigfan Nat Rye part pref____

9518 9718 9512 99341 964 9834 9618 9858 90,500Ben11x Aviation No par

92 9214 924 0234, 92 9334 9118 9218 3.300 Bost & Co No par

12058 12212 122 12412 12218 1244 12314 125 306,300,Bethlehem Steel Corp  __100

122 122 12112 123 *12112 123 12134 1234 2,300'Beth Steel Corn Pf C7%)_100
_

*4414 51 *444 51 *444 51 4 51   Bloomgdale ros___No par
  Preferredm*0  Blumenthal & Co pref_-_100734 110 *9734 110 *9534 110 *9734 110100

95 95 95 95 *95 97 *95 97 20 Blu

120 1214 116 120 11714 119 119 1254 5,600;Bohn Alumlnum & 13r__No po post;

*8114 824 *8114 8234 *81 8234 81 81 100 Bon Ami class A 
v

*634 7 *634 733 *634 7 .64 7 800 Booth Flatteries No par

*4712 50 *48 50 *47 50 .47 50   let preferred 100

9214 3438 93 94 9334 9614 9513 974 27.700,13orden Co 25

11212 113 11212 1147 11414 1183a 118 1191/ 16,630000 13Bootanrg-1;acroneore 
Corp3510. 

 eau A..5010

*8 97 *914 073 *914 98 *914 973

32 3318 3258 3338 3212 3313 33 3512 27,200 Briggs Manufacturing_No p
ar

.31s 414 312 312 *312 4 *312 4 200 British Empire Steel 100

*74 814 *74 Sr% *74 814 *718 814  1 2d preferred 100

4078 44 4318 4418 43 44 4238 4212 12,0001Brockway Mot Tr_ 
Preferred 7%  

___No par

*80 106 *80 105 *80 105 *80 105   100

n210 21334 213 216'2 216 2204 21 226 19,000 Bklyn Union Gag N: parpar 

4712 4734 *4712 4734 4713 4713 47 474 900 Brown Shoe Inc 
H

36 384 34 39 3333 3914 3914 4178 8,300 Bruna-Balke-Collander_No par

30 3038 307  3112 3034 31 2918 3014 5,6110 BUM/la-Erie CO 10

41 4113 4012 4078 4078 411% 41 4112 4012 41 5,0001 Preferred 10

11114 11134 11134 1114 •11213 11234.1124 11234 *11212 11234 20 Preferred (7) 100

504 5OI 50 50 •4813 4914 44 4812 .47 4812 800 Bullard Co No par

*96 100 *96 100 9712 98 9512 9512 *9512 100 5001Burns Broe new clAcoraNe par

*294 30 *2914 31 *2914 31 2833 2914 *28 31 200 New class B aom_-.No per

*97 994 *97 100 *97 994 9714 9714 97 97
63000 earrPreoruegrbreds Add Maoh_Ne per

317 31714 317 317 3174 318 *317 319 319 319

5812 5812 58 5812 5812 5813 5812 5812 *5934 598 900 Bush Terminal. 

104 105 *104 105 10412 10413 105 105 105 105 

N TO par
 100

•I14 115 114 11412 114 115 114 114 *114 115 1155001BiutpliebTeigmureBldga pref 100

8 8 8 8 8 4 8 8 8 8 1,800 Butte & Superior alining....10

453 434 434 434 438 433 412 41* 412 434 7.800 Butte Copper I. Zino 5

•30 31 30 30 . 3() 30 30 30 30 31 1,700 Butterick Co 100

13318 134 13414 137 136 136 *13333 136 133 13313 3.000 Byers At Co (A M)____No par

0110 111 *111 113 •111 113 *111 113 111 1/1  100

3173 3214 32 33 3214 34 3312 34 3218 3332 7.41040' 131-Perroerdruedete Cote new-Na Par

•27 30 *27 30 *27 30 *27 30
7818 7934 7814 78% 7814 7873 7833 7834 .728718 ;1(153 5.700 

all 11 rfoG;rt Pack  Petroleum-n- -N. l';1

112 158 112 134 112 14 112 158 158 133 2A00,Callab80 Zino-Lead 10

1274 129 12914 13034 1294 1304 13018 134 1334 13434 13,600Calumet
 A Arbona MInIng..20

4018 4034 4018 4138 41 414 4114 427 427 4438 24,8001Ca
lumet & Baca 25

89 897 8838 914 89 9078 894 9012 904 92 16,8001Ca0ada Dry Ginges Ale No per

3512 3513 *3513 36 *3512 3534 3512 3513 354 3512 1,100 Cannon Mills No par

*350 375 *350 365 *350 360 360 366

*120 12312 120 121 *121 124 *121 12114

*2214 23 *2214 23 *2212 23 2214 221 i
*9014 91 *9014 91 *01111 9473 9014 90,4
5334 54 *54 55 54 5438 5334 5334

.85 86 86 86 *S538 89 *857  89

*3458 35 35 35 34 34 *3373 3778

514 517 5118 5314 5238 54 5418 558
•10913 1111 *10913 1114 *10912 11113 10912 10912

*10 11 *1018 1012 *10 1013 10 1018

*6612 70 *6612 70 *6612 70 *6612 70

93 9318 9238 93 93 9412 941: 9513

2914 293 2712 2958 2814 32 30 3138

870 74 70 70 70 70 *70 74

57 5713 574 57.4 574 5714 57 57

•100 10212 *100 10212 100 100 •100 102

-fiaT8 -8-4-1-2 -8iT4 15.1;

4258 4314 4118 4238 42 4238 42 43

*55 56 5414 5512 544 5434 534 54

*3013 31 294 304 29 30 *2912 3214

37 37 37 37 3612 361237 37

6913 6912 6913 7058 6912 70 6918 70

*7238 100 *7233 100 *7238 100 *7238 100 *7233 100 *7258 100  'Chile Copper 25

7118 724 70 7212 70 7313 7212 74 72 733 711 741 123,700 Chrysler Corp No par

.--__ 49 *1818 49 *1813 49 *1818 49 *184 49 *1818 40  ICIty Stores clams A___Na par

1912 1913 1918 20 1014 1913 1914 1914 1914 1913 1914 107 3,600, e  No par

4313 454 4218 43 4333 438 45% 52 5214 56 52 53 11.800,Cluett Peabody & CoNo par

1454 14678 144 146 145 14714 14773 1494 149 14913 .146 149 13,000 Coca Co No per106 106 105 106 1044 10514 *10514 106 10413 105 105 106  100

*464 47 *464 47 4634 4634 4634 4634 4634 4634 4634 47 1,0001 Class A No par

48 48 46 4712 464 4912 48% 5034 487 50 4812 4812 3,7001Con.illensforr&edAlkoironoo8166NZ_Loar

*91 9613 *91 93 *91 93 *91 93 *91 93 .91 93  

67% 6934 65 67 66 6912 6712 691% 68 7018 68 6918 23,400 Colorado Fuel & Iron 100

*185 18634 18314 18512 *186 189 *18612 193 18914 200 1974 20334 6,500 Columbian Carbon • t eNO Par

9918 917a 8618 898 8814 90 904 918 9012 92% 9118 9418 137,600 Colum Gaa & Elee__--No Par

•10612 107 10612 10611 10613 107 10612 10612 1064 10612 106 106 1,1001 Premed 100

6513 668 6212 6533 64 65 6334 6512 6334 6518 647  6778 135.700 Columbia
 Graphoolloas 

4518 4733 4573 4712 4718 474 4634 4733 4618 4734 4618 4612 51,000,Commerelal Credit__ .141. p
ar

*2434 25 2413 25 25 2.5 *2434 261% •24 2614 .243 26,4

*26 2612 2512 26 *26 2612 *2512 2612 *2512 2613 *2512 26,2
34250( :)C° 

Preferred
 1 Preferreda t preferred  

 25

il  (641 % ) _ _ . 10025
* 34 4

95,8 96 95 9518 9212 9212 9434 95 *93 95 9513 95,2

*104 10434 *104 10434 104 104 *104 10434 .104 10434 .104 1044
1737  174 17434 18412 1734 142 17313 17633 1737  17713 1761a 1793% 72,4903000011CorrinfeprrIrnee

dfvoeiter4Tr)ust__No Par
 100

94 94 •93 941 94 94 94 94 .92 94 *92 94  100

54 564 *54 5678 56 56 *54 56 *48 52 5213 5212 2,4001 Warrants 100

480 492 490 491 490 4924 10.0001Commercia1 Solventa_N• par

22412 228 2294 235 235 233 4.700 Commonwealth Power_Na par

69 70 68 69 65 65 1,300 Coude Nast PublIca_No par

24 2434 23% 2433 2334 244 32,100 Cougoleum-Nair
n Ino_Na par

86912 70 6914 69% 6914 691z 1,400 Congreett Cigar No par

38 58 ,,3* 78 12 58 600 Conley Tin Poll stpd_No par

674 69 671: 7233 71 7438 6.700 Consolidated Cigar No par

773*
. 272 572814 N14 

81 8212 8112 8334 8112 8112 8112 8112 5901 Prior prof 100

25 2514 25 254 25 251 25 2514 2.800 Consol Film Ind pref. __NO par
2 
14414 146 140 14513 14114 14438 14414 14612 14638 1493g 150 15634 292,900,Consolidated Gas (NY) No 

par

98 9814 98 98 9734 9734 9734 9813 9778 98141 9734 98 5,600 Preferred No par

234 28 234 27 234 2713 24 27 258 234 212 258 5,100 Consolidated Textlle_Na par

1614 1614 16 1612 157  16 1534 1534 1512 1534, 1512 1534 3,200 Container Corp A vot.._No par

734 77 734 734 734 74 74 74 734 734 734 77 3,900, Class B vottall Ye par

7934 80 80 8114 797  80 *81 82 81 851 % 84 8614 13,100 Continental Baking el ANo par

1238 12% 1212 127 1218 1234 1214 1253 1253 1338 1318 1312 24,5001 Class B No Par

95 95 9412 95 95 05 95 96 95 9634 9578 9614 3,800, Preferred 100

7618 774 7538 7673 7618 78 7634 8014 377 7938 7712 7834 50,800 Continental Can Ine_Na par

934 94 92 9313 9238 95 944 9512 9312 947 93 96 14,200 Continental Ins 10

14 1411 1353 14 134 13% 1378 14 134 14 1333 14 17,8001Continental NI otors___No par

I

455 45834 450 45834 448 47313
11220 230 *220 227 *220 22514
•70 7012 69 69 6734 70
2334 24 2312 2438 2418 2438
*704 71 70 7034 6912 70
.58 a *38 34 .58 a

63 7014 6612 68 67 68

366 367 365 374 1,100 Cue Three% Machine e113100

•121 124 *121 124 300 Preferred ctfs 100

•2212 2234 2212 2212 400 Cavanagh-Dobbs Inc_ No par

8912 8912 *885 9212 200 Preferred  100

5338 5338 54 54 1,200:C0101,ex Corp No par

*85 89 *8578 89 0' Preferred
lirre Asso No yar
 100

.3378 3773 3378 3538 3100 0contrai 
A 

5414 56 5412 5614 150,500 Central Alloy Ste
el_ _Ns par

10 10 10 10 
60200 coProteufuerred 100

Ribbon Milb_No par10912 10912 .10912 111

•6612 70 *6612 70  1 Preferred 100

96 9614 9612 9712 8.000 Cerro de Pasco Copper_Na par

29 31 30 3034 19,300 Certain-Teed Products_Na par

*70 90 *70 90 200 7% preferred 100

15006% 1502 *107 50 02 20 Preferred 658 157 
1.200 City Ice & Fllel 

. 
No par

• 
 100

JCerto Corp No par

-8.5- -ii -  -- ----1500---  -2 Chesapeake Cory No par

421.1 4212 4212 434 7,900 Chicago ?among Tool No Par

5334 5418 54 541 1.9001 Preferred No par

3012 304 *304 3112 260 Chicago Yellow Cab No par

.3614 37 36 3614 1.300 Chickasha Cotton 011 10

6838 7034 6858 70% 9,200 Childs Co No par

$ per same $ Per More
512May 28 10 Jan 11
32 Mar 14 4218 Jan 14
5112July 15 65 Jan 8
224 Feb 15 3538 Apr 8
3614 Mar 4 4374 Jan 23
4214June 10 50 Jan '1
2/0 May 01 27112 hfar 22
11412Juue 7 125 Apr 3
104 June 13 11013 Feb 1
25 July 2 3334 Jan 23
8538July 2 07 Jan 28
7 June 13 294 Jan 15
354 Aug 2 491aMay 10
87 Jun* 1 11334 Jan 23
9912Ju3y 3 10634 Jan 29
20 Feb 7 3.273 July 17
73 May 28 101 Jan 13
1034 Aug 2 /734 Apr 18
81 Jan 29 847  Jan 3

79 May 31
713421,, 26
824 Jan 31
11653May 31
4214 Jan 21
104 June 3
95 July 19
1101411.1ay 28
71413 Mar25
El Mar 26
45 Apr 10
8318May 28
107 June 11
811July 17
30 May 31
3' July11
54 Jan 14
4014July 27
106 Apr 30
170 Apr 9
3818 Apr 4
3512July 26
251351ay 28

31138-May 23
11112July 3
46 June 3
9512 Aug 1
22-4June 4
9514June 27
234 Jan 16
543k July 1
1024June 29
110 Mar 22
646day 29
41211113.1 28
28 June 6
12234May 29
105 Ayr 3
3178July 29
72's Mar 26
25 June 17
14July 26

123 July 16
3638May 28
78 Jan 4
3514July IS

308 June 20
120 July 3
22 July 19
8913 Aug 1
52 May 29
8.514June 24
30 June 10
4012 Mar 26
10514 Apr 2
10 July 17
69', July15
8938May 28
1612 Apr 10
474 Apr 12
49 June 24
99 June 26
6634 Mar 28
7812 Mar 26
2814 Mar 26
4813 Mar 27
2313July 16
36 July 23
4472 Mar 26

714 Jan 8
66 May 31
48 July 8
1818July 8
424July 29
10312July 12
12038,June 1
4612July 3
46 July 29
91 July 26
50 May 27
12114 Mar 26
534 Mar 26
10378 Mar 21
5614June 24
43 Mar 26
24 May 27
25 Jan 21
9212July 30
1314 Jan 2
10114 Mar 27
92 May 31
2714 Jan 7

22514 Feb 18
1074 Jan 7
5914June 3
194May 28
67 June 17

12June 27
6012July 26
7733July 27
25 Afar 26
954 Mar 26
9612June 28
212-June 3
12 May 24
0 Apr 20
474 Jan 8
818 Jan 8

8813 Jan 2
60 Jan 19
79 Mar 28
1312Ju1y 19

10438July 24
964July 20
125 Aug 2
12334 Aug 2
61% Apr 5
111 Jan 16
118 Jan 2
1363451ay 4
8913 Jan 12
1134 Jan 2
6334 Jan 18
10012July 10
1434alay 1
1612 Feb 11
634 Jan 3
6% Jan 28
1311 Jan 28
73% Jan 2
145 Jau 2
22612July 12
49 July 22
5514 Jan 18
4234 Jan 5

50 Feb 5
117 Apr 25
5153July 19
127 Jan 11
39 Jan 14
1054 Jan 7
32934hlay 21
8918 Feb 2
11012 Mar 2
11813 Feb 19
1238 Jan 4
913 Jan 3
41 Jan 2
1924 Jan 2
12114 Jan 8
3738July 17
8278July 16
30 Apr 3
4 Jan 22

135 May 6
6178 Mar 1
9834July 13
484 Jan 3

38812July 17
121 July 1
4218 Feb 28
10512 Mar 8
7938 Feb 4
9312 Feb 7
4834 Jan 30
5914 Aug 2
1134 Jan 28
204 Jan
82 Jan 17
120 Mar 1
32 July 30
8111 Jan 11
624 Jan 30
10514 Jan 24
9214 Jan 31
112 July 2
4458July 25
5658July 25
3.5 Jan 7
50 Jan 2
74%June 29

1274Mar 21
135 Jan 2
52 Jan 2
27 Feb 4
724 Jan 3
119 Jan 3
14912 Aug 1
50 Feb 4
7214 Mar 14
10312 Feb 6
7812 Mar 8
207 July 9
943 July25
109 July 18
8834 Jan 9
624 Jan 2
2633June 18
28 June 14
10514 Jan 24
196 Feb 4
109 Feb 6
99 Jan 28
627s Feb 4

4924 Aug 2
246 June lb
93 Jan 10
354 Jan 28
9238 Feb 0
113 Feb 7

96,4 Jan 2
04 Jan 7
3034 Apr 23
15614 hill 2
100.12 Mar 25
638 Jan 15
2312 Jan 9
Ills Jan 2
90 July 9
1514July 9
100 June 6
S23 July 13
1001; July 16
2833 Jan 21

PER SHAMS
Ranee for Front's*

Year 1928

Lowest

$ per share
44 Jan
25 July
.58 Oct
613 Jau
25 Aug
43 Oct
235 June
115 Oct
10714 Nov
2678 Aug
91% Dec
2313 Aug
20 June
98 lane
10312 se
1214 Mar
703a July
12 Dec
8233 Sept

538 Jan
5172 June
11618 June
3358 July
10913 Jan
87 June

514 Jan
4114 Mar

83* Aug
2118 Feb
14 Jan
214 Jan
4512 Juno
110 June
139 Juno
44 Dec
2712 Feb
2413 Fob

3333 Feb
11014 Mar

931a Feb
1572 Mar
9734 Feb
139 Jan
50 June
10473 Aug
111 Aug
834 Aug
413 Jan
3713 Dec
9013 Jan
10833 Apr

181-3 Juno
2614 Mar
114 Mar

-iorg Jan
5472 Jan
43 De0

-381-4 Dec
2818 Mar
107 Jan
11 Aug
77 Aug
584 Jan
234 Doc
75 Nov

6234 July
111 Aug

Highest

per Mare
94 May
39 Jan
75 May
3414 Nov
41 Nov
524 May
285 Mat
12434 Apt
11173 Jan
354 Dec
101% June
5213 Feb
63 Nov
14013 Mat
1104 Mar
2413 Doe
1014 Del
22 Jan
924 May

1-02 Oct
884 Deo
125 Apr
50 Sept
11114 July
122 Dee

lirs "fie;
1213 Nov
724 Nov

23 "i,;;
6352 Oat
91e May
12 Feb
754 Nov
150 Nov
20334 Noy
5612 Apr
62/4 Sept
484 MaY

544 May
117 Ann

127 Oct
434 June
11034 June
249 Dee
88 Dec
116 May
1194 June
1614 May
1214 Nov
674 May
30634 Del
118 Deo

825* Sans
36 dt
54 Apr

8612 May
50 Sept

----

-___

3913 -Deo
484 Deo
1114 May
24 Oct
92 MAY
119 Ncv
6458 Apr
100 May

Dec831. 
8118 Jan
17313 Dec

2973 Aug
45 Dec
37 Apr

3738 Mar
5434 Jan
5114 Jan

"Tsai% Dec
1114 Dec

441; Dec
90 Nov
521z June
79 June
81113 Mar
106 June
61 Dee
21 Feb
23 Feb
23 Feb
86 June
554 Mar
99 Jan
9233 June
618 Aug

13778 June
6214 Jan
48 Jan
22 June
67 Feb
4 Jan

794 Jan
944 Ott
23 July

974 Aug
974 Aug
24 Aug
20 Nov
034 Oct
2613 Apr
34 Apr
73 Apr
53 Lee
75 Feb
10 Mar

43 JACO
584 Oct
84 Deo

74% No.
14013 Oet
544 June

109*, Apr
12434 Mar

_
11114 Jan
109 Jan
841g Jan
1244 Dec
14073 Dee
11018 Jan
8419 Nov
71 Nov
27 Ma
28 Deo
107 Nor
14074 Nov
109 May
9811 Aug
30% Dec

3504 Nov
11013 Deo
84 Oct
314 Apr
8714 Dec
34 May

100 Dee
10234 Apr
2912 Sept
1704 May
106 Mal
612 Dee
36 Apr
194 Apr
6312 Jan
94 Des
964 Jan
128% Sept
94% May
2013 Noy

• Bid and Liked prIcee 
no Wes an MIR day. r Ex-div. and ex-rights, s Ex-dividend.
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New York Stock Record-Continued-Page 4 763
For sales during the week of stocks not recorded here, see fourth page preceding.

L,
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jon. 1.

On Oasis of 100-;hare late

PER SE IRE
Range for Previous

Year 1928Saturday, 
July 27.

Monday,
July 29.

Tuesday,
July 30.

Wednesday,
July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2. Lowell Highest Lowest Highest

Ter share
0014 1004

•140 14034
5758 5818
*30 844
85 65
6518 6518
*9514 9658
*1014 20
103 104

•109 111
1534 1534
212 234
7 834
1334 1413
7514 7512
*4 418
51 52

•159 16012
•11712 119

*--- 115
*305 500
•120 125
*90 0278
97 07
5212 53
*3332 34
118 118
*320 33014
4458 4512

•115
*31 11-12
934 10
46 5014
112 11212
50 50
*9034 09
*4 5

19934 20378
•12514 127
*5914 3912
18534 18734
11334 11334

*27 2712
*8912 92
160 163
10912 10912
•1012 1034
80 81
106 10612

41140
5
12 

-g-ec8 s
*3 4 454.7,2. 91268% .38%•110 122
(181s 6834

•108 11018
39 39
85012 504
60 54
•2634 27
IV 4312
107 10718
65 6678
*9334 96

**NI?. 90
*100 10014
250 300
*99 10038
•1412 15

109 11034
*812 10
•65 72
•100 101
72 73
734 77a
9278 931.
*4818 5118
*98 10118
7014 7012
*46 4612
8712 88
424 43

•10012 105
2212 23
1314 131
9512 074
8492 894

1130 135
614 6112
4334 45
94 95

•10412 106
7014 7014
368 37434
•11 114
9912 10214

•1044 103
*120 12112120
10414 10414

-752 -71-
94 94
6812 6934
12378 124
*46 467s
3334 3334
11412 11518
8014 8114
11768 11914
314 32

*81 82
58,8 5014

•10434 105
404 4058
6414 65
7558 77

*11112 113
1164 119
10178 10178
3914 40
*90 100
• 96

*gip 10
28 2734
•2212 25
7634 7634

.82 85
12634 274
*4712 48
5214 5214

-

$ per share
9714 9912
14034 14034
5714 58
*30 3472
8514 8614
65 65
*9454 964
*1912 20
10112 103

*109 112
*1512 1612
218 21s
7 74
1334 144
7512 7512
4 4
5118 5114
1574 159
120 1204

11412 115
*305 500
*120 125
01 9234
9518 9518
5012 5212
3312 3312
118 11912
325 325
4512 4512

130 111-4
10 104
4518 4518
110 112
50 50
•984 99
*4 5

196 20458
1254 12514
6912 6018
184 187

*11314 114

27 27
*91 93
15912 1624

*109 11034
1012 1034
7734 8114

*10578 106
•14012__
834 -8-518
*314 44
74 758

6812 6812
•110 115
6512 6912
108 10818
3884 39
5018 5018
*50 5212
*2634 27
4212 43

*107 110
*65 66
*9334 05

87 87
*0912 10014

*250 300
*99 10038
14% 1484
10712 109
*812 10
*65 6712
101 101
72 7312
74 778

9134 9278
4812 4812
*98 99
6818 71
46 48
87 8774
4244 424

•102 105
2152 2134
134 1338
9414 9614
8712 894
130 130
*60 61
414 444
9374 95

•l0412 106
71 72
358 3604
11 1118
9838 102

*105 110
120

104 1051

-73- -7-4--
94 94
68 691
12414 12414
.45 47
3318 3338
1134 1154
7934 8012
1155* 118
31 32

81 8118
5814 5938
10434 10434
3938 40
62 6414
7538 7612

*11112 113
11558 118

*10134 102
39 3934
____ 96

96
*912 10
26 2714
*2212 24
7533 763t
*83 8412
2634 27
4712 4712
5114 52

- - -

6 per share
09 9058

*14034 143
5718 5911
*30 3478
86 87
644 6614
044 9458
*1012 20
10158 10318
111 111
1518 1512
218 238
7 738
1358 1378
76 76
44 418
5118 5112
159 15978
120 120

*____ 11434
*305 590
*120 125
90 90
9412 9568
51 5212
*3358 34
11812 120
324 32512
45 4578

*131 1-35
10 1018
45 45
110 112
*50 504
9834 9834
*4 5
19512 19712

•12514 127
5938 597s
186 18978
11318 11318

*27 2712
*91 93
16914 18234

*100 11034
1012 1034
7734 80

4.10578 106
*14012 ___
844 -844
*314 454
734 734

*68 99
*110 115
6612 6738
107 107
39 39
50 5018
*51 52
*2634 27
42 42

*107 10812
.64 65
*9334 95
894 90
*9912 10014
*250 300
*99 1004
1412 1434

10712 109
*818 10

.65 6712
5100 10112
7134 73
712 778
9158 0378
4814 4814
.98 99
6912 694
*46 48
8718 8884
4213 421s

•102 10412
2134 22
13 1318
95 964
8734 8812

*129 132
4310 6178
4434 45
92 9414
106 106
7012 7114
36312 3691.
11 11
9814 101

*104 115
119 119
104 10414

-73itt 741
93 94
8858 705s
12414 12414
4678 464
3318 3334
11258 11578
7034 8014,
1174 119
2914 3112

8012 3012
59 6012
10434 10434
3858 40
624 64
7534 774

*11112 113.
117 121
10168 10134
*3812 39

•____ 95
96

10 10
26 264
2212 2212
7534 7712
84 84
2614 2714
47 4712
5114 52

$ per share
98's 9914

*14014 143
5768 5914
*30 3478
8712 89
*6512 66
*9458 9668
1912 1012
1014 104

*109 111
*15 1512
218 214
714 712
1368 1414
*7812 78
44 418
51 5112
1574 15012

*120 124

11434'*____

*20 12-6-
03 9434
9814 961,,
5168 5212
*3368 34
11714 11714
33014 335
4512 4512

*115
184 1-34.
10 1014
45114 47
111 11178
50 50
*9838 90
*4 5
193 19512
12514 21514
5978 62
8312 19112
113 11334

*27 2712
*91 93
16014 16234
109 109
1038 1114
7938 8112
10534 107

*14012 ___
8378 -86's
*31t 458
*712 9
6818 0872

*110 115
67 6958
10712 112
3834 39
5018 80'8
*50 5114
*2612 27
42 42

*107 108
64 63
*9334 944

91 04
*100 10014
*250 300
*99 10038
*144 1434
108 109
*812 10
05 65
994 100
72 7312
74 8
924 044
4812 5018
*98 99
6912 7014
4778 4772
673, 8914
414 4214

*102 10417
2112 22
1314 1414
9512 9631
8812 8938

132 132
6134 6212
44 45
93 97

•10412 _
7038 7178
36814 37744
11 11
90 102
106 106

*115 12112
10434 10434

74 755*
64 94
7034 7238
12312 124
*4518 47
3312 3358
11512 11734
80 3314
11734 120,8
2058 3112

80 80
6018 61
106 105
394 394
6312 664
764 7812

*11114 113
11912 12278
10158 10134
3834 391
- 9512

2858 2712
*2114 2412
7818 7812
*83 837s
26 2612
47 47
52 52

- -

$ per share
08 994
143 143
58 5914
*30 35
8834 9578
67 67

•11458 0658
1912 1912

10378 10478
•109 11034
1514 1514
215 238
634 74
1358 1414
754 76
•312 4
52 5214
15634 15734

*120 124

11434

-*HO 125
9514 984
9612 9634
5134 5238
34 34
117 119
33814 37034
46 46
115 115
13412 13512
1014 1114
4712 4712
112 11534
50 50
9832 9838
*4 5
193 195

•128 127
60 627s
188 190
113 1134

2814 2614
914 914
16158 16212

'100 110
1058 1158
79 8114

•10534 10612
14012 14012
8534 8612
*314 44
*8 9
1334 6818

*101 115
09 7032
10912 11412
•3834 39
5018 504
50 5234
264 2658
42 43
10712 10712
664 6634
•9334 0418

*87 95
*100 10014
*250 300
9914 9914
1458 1458
10712 108
*812 10
68 70
10012 10012
714 74
778 8
9234 9458
*49 50
*98 99
6858 7012
*46 47
8734 8012
4218 43

•102 10412
214 2117
14 1438
9612 99
8734 8914

•130 136
6212 63
454 4912
9634 9712

*10412 ___
7112 7338
380 38412
11 1118
9914 10314

*106 110
•115 119
105 10512

"iii" -711;
*9212 94
704 7158
124 124
454 4512
33 3312
11614 11912
84 8538
12078 127
3012 3114

78 78
60 61
105 105
39 3912
6414 66
78's 77
113 113
121 1234

•10133 10134
*3812 40

98
94

*10 1018
26 27

•22 2412
7912 8034
*82 83
2534 28
4778 48
52 52

$ per share
9758 10018

*14112 144
5718 5878
*30 35
9134 0834
67 704
*9458 964
191. 20

104 105
*109 III
1514 1512
2 214
612 834
1358 1418

*7512 77
*312 4
51 61
137 15812
120 120

•___ 11434

'120 125
97 0734
9658 0814
5114 5234
3312 3312
118 118
380 385
4618 4718
115 115
1354 138
1058 11

*4518 48
11414 11534
5018 5018
*9838 99
*4 5  
193 194
127 127
6114 814
100 194
11314 114

*27 2712
*91 93
161 18278

*109 110
1034 114
7912 8012
10612 10612
14012 1404
8634 804
•314 45*  
8 8
6034 6434

*101 115
697a 7312
11212 119
3834 39
4934 50
5112 5112
*2612 27
4234 43
107 107
.66 6634
*9334 0418  

I .87 93
*100 10014  
*250 300  
*99 10038
144 1458
107 10812
.812 10  
70 72

*10012 101
74 775*
734 8
9314 9478
49 49
.98 99  
60 6958
4.54 4812
8858 904
424 4278
103 103
2158 2158
134 1312
974 994
874 9034

130 136
6212 6314
•45 40
96 97

•10412
7012 7178
38612 396
11 11

10034 10414
*106 110
117 117
105 109

-7LT2
93 93
7014 724
1234 124 ,
454 4512
32 3278
118 12238
844 86
127 12938
3034 36

*78 80
5934 8058
104*4 10434
38 3812
6378 65
754 764
112 112100
12018 12278
10134 10134
384

98  
95  

10 10
2412 2612
214 22
80 8212
82 8214
27 2778
48 4814
5178 52,4

Shares
30,100

90
18,300

13,500
3,400
100

1,400
8,200
200

1,400
18.800
13,900
6,200
240
400

2,500
6,200
700

300

20
3,300
2,300
14,800

300
480

3,000
2,600

30
450

30,000
1,900

25,200
900
600

30,200
130

7,700
30.300
3,100

1,300
200

38.200
20

4,000
74,000
1,300
100

27,200,80ec

400
7,600

90.500
3,800
1.100
1,500
5,000

10
1,800

80
800

1

2,400IFederal

2001
800

5,800

1,300
3701

25,400
18,800
33,000

700!Floreheins

3,200
800

20,000
3,900
20()

2,400
5.400
35,1000,,,
20,100

200!
3,900
4,900'General
6,000
100

6,000
159,200
10,150,
94,400

100
60
000
_

-1-5::100
1,000

287,400;General
1 8301
5000,n

3,800
44,900
44,600
108,000
38,601JOimbel

12,690000
100

8,200
44,800
17,100

400
51,500

700
2,800

72 IP
1,400
7.100
300

3,800
2,200
2,200

Indua. & Mi8cel. (Con.) Par
Corn Products Refining__ _25

Preferred 100
Coty Inc No par

  Crex Carpet 100
Crosley Radio Corp_ _ _ No par
Crown Cork & Seal _ __ _No par
Crown Will Pap 1st pf _No par
Crown Zellerbach No par
Crucible Steel of Aram-log.100
Preferred 100

Cuba Co No par
Cuba Cane Sugar No Par

Preferred 100
Cuban-American Sugar- __10

Preferred 100
Cuban Doto'can Suit-No 21-13
Cudahy Packing so
Curtiss Aer & Mot Co_No par
Curtis Publishing Co._ _No par

Pr ferrea No par
°nehmen'', Sons No par

Preferred (7) 100
Cutler-Hammer Mfg 10
Cuyamel Fruit No par
Davison Chemleal No par
Debenham Securities 58
Deere & Co pref 100
Detroit Edison 100
Devoe & Reynolds A_-No Par

lst preferred 100
Diainond Match 100
Dome Mines, Ltd No per
Dominion Stores No par
Drug Inc No par
Du ill International No par
Duquesne Light 1st pref___100
Durham Hosiery Mills B__ 60
Eastman Kodak Co__ _No Par

Preferred 100
Eaton Axle & Spring ___No par
El do Pont do Nem 20
8% non-vot deb 100

Eitingon &Mild No par
Preferred 654% 100

Electric Autolite No par
Preferred 100

Electric Boat No par
Electric Pow & Lt No par

Preferred No par
Certlficatee 50% paid 

Storage Battery___No par
Elk Horn Coal Corp___No par
Emenson-Brant class A_No Par
Endicott-Johnson Corp__60,

  Preferred 100
Engineers Publio Serv__No par

Preferred No per
Equitable Office 131dg._No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corp. _No soy
Fairbanks More, No par

Preferred 100
Fashion Park Assoc_ _ No par

Preferred 100

Light & Trae 15
Preferred No par

Federal Mining & Smeit'g_100
Preferred 100

Federal Motor Truck_ No Par
Fidel Phan Fire Ins N Y____10
!Fifth Ave Hue No par
Filene's Sons No pas

Preferred 1
First National Stores__No Par
Ffek Rubber No par
Fleischmann Co No per

Shoe el ANe par
I Preferred 6% 1
Follansbee Bros No par,
Foundation Co- No per
Fos Film elass A No par
Freeport Texas Co No Par
Fillb.r Co prior prof  NO Par
Gabriel Snubber A No par
Gardner Motor 

Amer Tank Car__-No Par
General AaPhall 1001

Preferred 100
General Bronze No par

Cable No par
Class A Na par
Preferred 100

General Chau Inn Ve par
Oatmeal Electric No par

Special 10
General Gas & Elec A -Ns par
Cl. l5 No par
Prat A (8) No par,
Preferred A (7%)___ _No par
Pref B (7) No par

General Mills No par
Preferred LOU'

Motore Corp 10
7% Preferred 100

Outdoor Adv A___No par
Trust certificates_ ---No Par

Gen Ry Signal No Pa?
General Refractories .__No par
Gillette Safety Rasor_No Par

Bros No par

Girloef Preferred 100
 No Par

Prior prelsrred 100
(WWI (Adolf) No par
Gold Dust Corp v t e No par
Goodrich Co (B F) No Par

Preferred 
Goodyear r & Rub- -- -No Par

lot preferred No pew
Gotkam Silk Hos new No 1rogor

Preferred new 
Preferred ex-warranta 100

Gouldraha.C_opualpglear  No par
 G 

No par

Certlficatee No par
Granby Cons M Sal & Pr_100
Grand Storer, 100
Grand Union Co 

Preferred No par
Granite City Steel No par

1

$ per share
52 Mar 26

13958July 6
51 Mar 28
224 Jan 10
83 July 15
4214June 26
944July 22
1812July 9
85 Mar 98
109 Jan 8
1112May 31
174.1une 7
572.1une 11
11 Apr 24
8018June 14
2 Juno 21
4918May 27
1354 Mar 26
117 Mar 28

11312 Mar 23
20714 Apr 17
120 June 19
5818 Mar 26
83 Jan 3
4278May 31
33's July 9
116 Feb 26
224 Jan 2
4312June 13
112 Jan 7
130 Apr 2
84 Mar 26
40 June 24
105 May 27
478k July 8
£9141 Jan 24
4 July 19

168 May 27
12518 July 15
58 May 31
1554 Jan 22
113 July 31

2614 Aug 1
9012July 18
12634 Mar 26
108 July 3
1018 July 24
4318 Jan 8
103 June 25
12212 Jan
77 Mar 28
318June 15
5 13187 3
6034 Aug
121 Feb
47 Mar 25
90 Jan 1
314 Jan
444 Feb
50 July 2
2214 Jan 13
404May 28
10634Alay 10
64 July 3
9612MaY 2

6818 Jan 3
9712June 11
215 May 22
984 Mar 27
1334Juue 20
9014 Mar 26
612Ju1y 23
85 July 31
9838June 18
62 Apr 18
71 July 30
8518 Apr 30
46 June 28
9714 Mar 18
574May 28
44 May 27
8034May 28
374June 1
90 Mar 26
20 Mar 25
1012 Mar 25
81 May 28
61 Mar 26

10412 Mar 28
5512May 23
3712 Jan 9
81 Jan 8
104 Apr 13
63 Jan 8
219 Mar 26
11 Jan 3
70 Jan 7
70 Jan 3
11112July 18
102 July 20
99 June 20
6758June 1
91 July 12
6914 July 23
12212Alay 28
44 July 11
2712July 12
9312 Mar 26
68 Apr 10
101 June 11
2914 July 30

78 Aug 1
3872 Jan 2
10118June 7
38 Aug 2
53121%lay 27
73 May 27
111 June 14
112 Feb 21
101 May 28
38 July 24
93 May 27
92 June 8
7 Feb 18

2412 Aug 2
20 June 3
6218May 28
7734 Jan 30
2018 .Mar 28
41 Mar 28
4334June 17

yes share
107', July 15
14434 Jan 12
8214 Jan 28
574 Apr 17
125 Feb 25
7112July 20
10114 Jan 18
3534 Jan 9
1084July 3
11034 Feb 28
2412 Jan 3
512 Jan 3
1872 Jan 3
17 Jan 3
95 Jan 3
834 Jan 2
8772 Jan 15
17312 Feb 5
129 Mar 16

12134May 25
325 July 25
133 Mar 22
10112July 19
984 Aug 2
8914 Jan 31
4674 Jan 24
128 Jan 4
385 Aug 2
844 Feb 5
11512 Jan 15
18412 Jan 11
1114 Aim 1
5414July 1
12818 Feb 4
92 Jan 2
10078 Mar 5
1112 Mar 4

20778July 11
128 Mar 9
7834 Feb 1
202 July 5
119 Apr 5

3938 Jan 10
113 Jan 19
174 July 12
115 Apr 2
1838 Mar 19
84'4 July23
10914 Feb 13
14012June 28
924 Feb 4
612 Jan 9
2212 Feb 7
8338 Jan 4
12414 Feb 28
7312 Aug 2
119 Aug 2
41 May 1
54 Feb 28
7334 Mar 15!
27's July 20
5134 Jan 21
11074 Jan 9
7258 Mar 211
10118 Mar 211

109 June 19
104 Feb 6
310 Feb 4
102 July 5
2238 Feb 6
114 July 24
1334 Mar 2
9812 Feb 25  
107 Jan 23  
7712 Aug 2
2018 Jan 23
9818 July 17
54 Jan 8
10212 Jan 18
7538July 10
6958 Ant 30
101 Jan 19
5472 Jan 25
10712May 7
334 Feb 5
23 Jan 31
102 Jan 9
9112July 24

138 July 16
6934June
61 Feb 28
12013 Feb 28
1074 Jan 21
74 100 125
396 Aug 2
1134 Feb 4

10414 Aug 2
112 Ape 25
135 Feb 14.4
1l01 Jan211
114 Feb 15
8918 Jan 18
100. Jan 4
91842,1ar 21
1264 Jan 2
52 Jan 2
41 Mar P.

12218 Aug 2
8812 Feb 20
12938 Aug 2
484 Jan 28

90 Jan 3
6418 July 19
10618 Apr 22
68 Feb 5
82 Jan 19
10534 Jan 2
1154 Feb 25
1544 Mar 18
1044 Feb 28
60 Apr 11
10114 Jan 5
100 Jan 12
14 May 6
54 Jan 2
1918 Jan 11
1024 Mar 20
9612 Mar 18
3'24 Jan 2
543e Jan 4
56 July 12

per share
6438 Jan
13812 Jan
6238 Dec
1213 Sept

961, Jan
2314 Dec
6914 July
111 Dec
20 Oct
48 July

1314 Oct
1538 Dec
9334 Dec
5 Nov
64 Jan
534 Feb

fiA Jan
114 Jan
62 June
49 July
3438 Feb
36 Oct
11512 Feb
18812 Jan
40 Jan
108 Jan
13438 Jan
8 June

-8-6- KIWI.
5512 Jan
99% Oct
3 Aug

163 Feb
12312 Aug
28 Jan

114 July

334 Aug
10134 Aug
60 June
1084 Sept
84 Aug
2834 !an
105 Dec
12014 Nov
69 Feb
6 une
514 Feb

7434 Dec
12114 Jan
33 Feb
9012 Dec
294 Oct
63 Dec
_
194 July
3212 Jan
104 Jan

_
_

42 Jan
98 Jan
120 Apr
9114 Jan
184 Aug
7514 June
1114 Jan

18 Apr
84 Aug
85 June
494 Nov
9818 Oct
584 Dec
Me Oct
72 JUDO
43 Oct
102 Mar
15 Mar
714 June
8078 Feb
68 June

1104 JUDO

if - Feb
58 Feb
102 Orr,
594 Nov
124 Feb
11 Sept
3514 Jan
37 Jan
121 Oct
10812 Jan
105 Oct
79 Dec
984 Dee
7334 Deo
12318 Jan
49 Aug
2912 Atu:
8414 June
4512June
9718 June
344 Mar

87 Mar
2038 Jan
95 Jar
4212 Dec
71 Jan
881s June
1091e Feb
451s June
9218 Mar
70 Dec
100 Dec
95 Dec
64 Dec
164 Feb
28's June
3918 Feb
8514 June
2883 July
464 Aug

PH shaft
94 Nov
14634 Apr
8978 Nov
27 Nov

1-0-6-4 00*
2634 Nov
93 Feb
121 May
287k May
74 May
328e Jan
2414 May
108 Feb
12 Jan
7814 AUX
1924 MaY

-ii6 Oct
141 Sept
8512 Nov
83 Oct
684 Nov
4914 Apr
1264 May
2244 Dec
81 Apr
120 Map
172 Nov
134 Jan

12011; is:TO;
9938 Nov
1164 Mar
812 May

19414 July
134 Apr
6818 Nov

12118 May

43 Nov
12172 Nov
13812 Dee
11212 Dec
174 June
4938 Dec
11018 Mat
12978 Apr
9112 Dee
9 Jan
164 Dec
85 Apr
12738 Dec
51 Nov
1024 Oct
3334 July
79 Jan

44-3; Oct
61 Apr
1143a May

71 Dec
109 Apr
230 Dec
10212 Sept
2578 May
10712 Dee
164 May

764 Dee
1734 Jan
8933 Oct
581 Nov
100 Doe
6911 Dec
6713 Dee
1194 Sept
10914 Jan
10978 Apr
2812 Jan
1738 Dee

101 Dee
9472 Apr

14111 Ant

8834 Nov
197 Oat
nola Feb

22113 Dee
12 June
74 Nov
80 Nov
144 Apr
11312 Des
11472 May
8412 Nov
1.0014 Dee
CAN NUT
1271a Apt
5878 Jan
5238 Jan
123% J
82 Jan
1234 Oct
694 June

101 Itme
37 Dec
105 Sept
8212 Nov
1434 Dot
10914 Dee
11532 MAX
140 Dee
105 Oita
93 Apr
130 Anr
112 Map
124 Feb
6114 Sept
58 Sept
93 Dee

I 944 Oct
414 Oct
6232 Oct

• 11Id and asked prices; no sales on this day. x Ex-dividend.
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764 New York Stock Record-Continued--Page 5
For sales during the week of stocks not recorded here,

 see fifth page preceding

II ICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
July 27.

Monday,
July 29.

Tuesday, Wednesday,
July 30. July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2.

Sales
for
the

Week.

$ Per share
12714 129
3014 3012
3718 3738

*11412 11612
*168 171

414 414
*5212 6012
68 68

*101 10214
*2712 28
*2712 2834
*27 28
3412 3534
9612 9612

1.10134 10178
10312 10312
*62 63
*2318 2378
*6634 6712

33 33
•10012 104
10134 10312
10412 10534
105 105
2878 2878
41 4112
2112 22
*7412 76
45 4638
*6712 70
•74 7812
6738 6738
8418 85
39,2 4012
3038 32
1912 1912
4514 4614
4314 4412
*85 8614
,*155 165

96 96
42% 4312

912 958
7,4 7%
5934 5934

• 230 233
*7812 79
7012 72

.105 10514
122 12312
.139 139
89 9112

5 Per share
*128 131
2912 3012
3634 371s
116 116
16914 16914
378 414

*5212 6012
68 6834

*101 102
*2712 2778
*2712 2834
*2712 28
3414 3578
*9614 0612

*10134 10178
100 10014
6214 6214
2238 2334
*66 70

3138 331/4
10012 10012
10153 104
103 10538
105 105

4112 4278
2112 2112
7412 7412
4412 4514
70 70
7518 7518
6314 6614
84 8478
3934 4058
3118 3178
*19 1914
441g 4658
4218 4378
8518 8518
15512 15512
9412 95
4214 4334

*958 10
7 '71/4

5914 5914
22912 230
7712 77%
6918 7112
104 10458
11614 123
13812 13812
87 9012

4714 4753 -4634 471-4
*60 .75 *60 75
*86 89 *86 90
31 32 3114 3112
2014 2014 2018 21
14 1438 14 1418
8534 8618 8514 86
5434 5434 53 .54
*97 98 *97 98
*72 73 72 72

-•134 138 134 134
.•

10914 110 1'10914 110
1091/4 11138 106 10934
6518 6538 65 6612

*37 38 *37 3712
50 5012 52 52
*76 7678 71 7834
18312 18514 17912 185

•120 12012 *120 12012
120 120 11918 120
7 7 7 71s

*108 10918 *108 109
*28 29 428 2912
5114 5114 5012 5114

*3312 37 *3312 37
11412 11412 112 112
1212 1234 121/4 1234
60 60 61 61
*3834 3914 4312 4478
1518 1512 1518 1534

*91 9112 .91 9112
8412 8534 8338 8434
5112 5178 6112 6178
4212 4238 42 4278

• •100 101
3214 3278
5138 62
*9712 9978
4712 47%

- 11258 11414
16 16

*721/4 7434
8612 8612
4218 4338
871/4 89
*33 35
14558 14718
•12 1214
4812 49
10912 110
2334 24
*39 41
5012 5058
*8612 88
*8734 88

•125 128
*54 65

*5018 5012
9112 92
5612 5738
91/4 934
2412 2412
63 85

*116 118
2312 2378
*9214 9312
1114 11,2
*92 9212
5334 55
98 9858
116 116
39 3918

-•105% - -
9518 9511

.211 214
18 1812
5512 66

*100 101
3112 3214
5112 53
*9712 106
4712 48
11234 11234
1538 1538
.7158 724
87 87
4014 42%
8512 8914
321/4 3278
14414 14634
12 1278
4838 4838
10958 10958
2334 2412
40 40
49 5012
*8612 88
8612 8742
125 125
*53 54

5018 5018
871/4 91
5612 5658
9 934
24 24
6312 6312

*11612 118
23 2358
*9214 9312
1118 1112
92 92
52% 5578
9618 08

*110 120
3712 38%

*10558
93 96
2091/4 213
18 18
65 6538

$ per share
12714 12714
2938 30
3634 3678

*11412 11612
*170 173
4 4

*5212 6012
6818 72
10112 10214
*2712 2778
*2712 2834
*27 2712
3458 3512
*9614 9612
10178 10178
100 100
6214 6214
2258 23
*67 70

3112 3314
100 100
10314 10534
10412 10612
105 105
*26 29
41% 4212
2034 22,2
*74 76
4412 4638
6978 6978
75 75
64 66
8414 85%
40 41
31% 3134
*1814 19
4438 4534
42 4318
*85 87
158 15812
94 9712
4238 4378

*938 10
712
58 5912
225 23012
7712 7834
70 7112
104 10514
11918 122

*13812 140
8778 8912

"4638 477
*69 80
8834 8912
32% 33,4
2118 221/4
141/4 1538
85 86
5214 54
*97 98
47214 7312
*136 138

10934 10934
10714 10912
6418 6534
*37 3712
*5°12 5112
7414 7434
182 18434

•120 12012
*11912 120

7 718
*108 109

2812 2812
50,4 5038
*3312 37
*11012 113

1218 1234
*58 65
44 45
1512 1612
91 91
8418 861/4
5134 5134
421/4 4238

*100 101
311/4 3212
52 53
*9712 100
47 47

*11234 113
*1514 16
7112 7112
88 8934
4034 4218
8614 8838
*3212 33
145 14712
121/4 13
4818 4818

•10712 109
2458 255/3
40 40
481/4 4834
8634 8634
8634 87

*125 130
5312 54

*50 5012
90 9334
5618 58%
914 978
24 2434
6312 6534

•11612 119
2234 2518
*9238 9212
1118 1112
92 92
5314 55
961/4 981/4

•110 113
37% 377s

•10558
95 9734
209 213
18 1838
6434 6434

5 per share
12314 12814
2912 3038
3612 37,2
11612 116,2
17112 17158
*4 418
*5212 6012
7112 7214
10214 10214
*2712 2734
*2712 2834
*27 2712
3514 351/4
*9614 9612

•10134 1011/4
100 100
6212 6212
2258 2338
*67 70

3212 331/4
*101 1021
10412 106
10512 108
105 105
281/4 2858
*42 421
214 221
*74 741
4412 46
70 711
7234 731
6518 66
8434 86
4034 417
311/4 3158
18 221
4458 457
4238 431
84 85
160 160
96 973s
4334 443

*91/4 97
7 73
5818 591
231 233
78 7878
71 7412
106 106
12012 12138
13812 139
88 89,4

4714 48'4
*65 82
*87 90
3212 3312
2134 23
151/4 151/4
86 87
54 5478
*97 98
*7214 75
138 146

•10914 110
10814 10978
65 671/4
3712 38
5012 5112
7512 7814
183 1853.1

•120 12012
120 120
7 718

*108 109
*28 29
5014 5178
*3434 361/4

'111 120
1234 1312

*60 85
4412 4534
16 1678
91 91
85% 8612
5118 5278
42 42%

*100 101
32 3238
5212 5312
*97 100
47 4712
11234 113
1514 1514
71 71
89% 00
4138 4214
8634 8834
32 3212
146 14738
13 1438
4734 48
10878 109
2514 2634
3912 3912
4834 49
8712 881/4
88 88

*125 130
*54 55

50 5012
9212 9312
57 5812
912 10

2412 2434
641/4 65
116 11612
2334 2418
9214 9214
111/4 1134
*92 9214
5538 58
9612 99
113 113
*3738 38
•10558 --
9512 97
207 21114
1838 1838
66 67

$ per share S per share
12812 12812 128 128
2934 31 2958 3034
37 3758 3633 3714

*11412 115 115 115
174 176 176 1774
*33 414 38 31/4

*4612 6012 *50 6012
71 7212 7012 7134
103 103 102 102
2778 28 2778 28
*2712 2834 *2712 284
27 27 *27 2712
3414 35 341/4 35
96 9614 9534 9534
10134 10134 1018 10178
98 100 *10014 101
*59 63 6212 6212
23 2312 2258 2438
*67 6734' *67 6734

Shares
1,200

14,800
8,900
310

4,700
1,200

10,800
90
450

40
12,200

700
110
370

1,340
6,100

4,500
500

9,500
8,200
900
500

6.700
4,300
100

12,700
2,300
2,500
9,100
26.400
18,900
19,400
27,500

4133s ,
4334 17,300

165 700
9011 1,100

9612 9,000
4678 15.900

3278 33 3212 3378
•101 10212 100 100
10214 104 10212 10114
106 10634 104 10512
104 106 *105 106
*2612 2812 *2612 2812
4118 43 4112 4214
2112 2112 2134 2134
*74 76 *74 76
4312 45 43 4378
71 72 7138 7158
75% 76 7678 76%
6578 6734 6612 6714
84 8558 8414 8534
4112 42 41 42
3118 3134 30% 3114
23 2434 24 25%
4458 4578 44%
4214 4318 4238
8014 82 90
16312 16312 165
96 9734 9313

444 4618 46

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jen. 1.

On Oasis of 100-share lots

PER SHARK
Range for Previous

Year 1928

Lowest Highest Lowest Highest

Indus. & Mince!. (Con.) Par $ per share 5 per share $ per share $ ver ohm

Grant (W T) No par 11412 Apr 12 144% Feb 5 11134 Dec 12512 Sept

Git Nor Iron Ore Prop.. _No par 2814May 28 3914 Feb 1 194 June 333  Oct

Great Western Sugar__ _No par 3234 Mar 26 44 Jan 25 31 Jan 3812 Dee

Preferred 109 11212June 18 11912 Feb 1 11212 Feb 120 Jan

Greene Cananea Copper 100 13618May 28 19758 Mar 20 893* June 17714 Dec

Guantanamo Sugar____No par 212May 28 54 Jan 3 434 Dec 93* Jan

Preferred 100 46 July 1 90 Jan 2 90 July 107 Jan

Gulf States Steel 100 5514June 12 79 Mar 6 51 Jan 73% Sept

Preferred 100 101.12,1une 3 109 Feb 14 10332 Nov 110 Apr

Hackensack Water 25 25 Jan 7 29 Feb 28 23 JaIl 30 Jar

Preferred  25 27 Feb 18 31 Mar 8 23 Jan 30 Dee

Preferred A  25 28 Jan 31 29 Jan 14 2512 Jan 29 June

Hahn Dept Stores No par 3334June 10 564 Jan 10  

Preferred 100 9512Ma3' 31 115 Jan 31  

Hamilton Watch pref 100 10012July 13 1055  Jae 8 99 Aug 104 Apr

Hanna 1st pref class A 100 91 Jan 14 106 July 18 59 May 97 Nov

Harbison-Walk Refrac_No par 54 Jan 3 644 July 26 54 Dec 5712 Oet

Hartman Corp class B_No par 2078May 31 398  Jan 2 1658 Aug 37% Deg

Hawaiian Pineapple  20 60 Feb 19 6612 Apr 16 61 Dec 68 Nov

llayes Body Corp No par 28 July 20 6838May 17

aelme (0 W) 25 100 May 28 11818 Jan 29 105 Dec 120 Oat

Hershey Chocolate__No par 64 Feb 16 108 July 26 3034 Jan 724 Dec

Preferred No par 80 Feb 16 108 July 26 7014 Feb 89 Nov

Prior preferred 100 104 Jan 4 10618 Apr 17 10014 Aug 105 Apt

Hoe (11) St Co No par 15 June 4 3112 July 11 1514 Sept307 Jan

Holland Furnace No par 3478May 23 51 Mar 9 404 Dee 493  Ool

Hollander & Son (A) No par 1312May 27 2212July 19 18 Dee 3678 Apt

Homestake Mining 100 72 July 19 764May 13 67 Jan 80 Nov

Eloudallle-lIershey cl 13 No par 3712June 10 52341May 20

Houseb Prod Inc No par 82 June 1 794 Jan 7 6418 Feb 84 Oct

Houston 01101 Tex tern ctfs 100 7012May 31 109 Apr 2 70 Dec 167 Apr

Howe Sound No par 5618May 28 8212Mar 21 4058 Feb 733  Nov

Hudson Motor Car___ _No par 7518May 31 9312 Mar 15 75 Jan 997k Mai

Hupp Motor Car Corp____10 3812July 22 82 Jan 28 29 Jan 84 Nov

Independent Oil& Gas_No par 30 Jan 31 3938May 7 2134 Feb 38% Nov

Indian Motocycle No par 173456ay 4 3212 Jan 2 20 Oct70 Api

Indian Refining 10 29 Jan 8 525  Apr 10 9 Feb 3958 Jul)

Certificates 10 28 Jan 7 4834 Apr 10 812 Jan 374 Jul)

Industrial Rayon No par 74 May 31 135 Jan 18 118 Dec 146 Oat

Ingersoll Rand No par 120 Jan 3 165 Aug 2 90 Feb 127 Not

Inland Steel No par 7812 Jan 2 987 July 24 46 Mar 80 Del

tovotration Cons Conner___20 381.4May 28 6612 Mar 1 18 Feb 48% Not

94 958 858 94 1,300 Intercont'l Rubber____No par

58 58 *56 58 900 Prior preferred  
No par

100758 734 64 78 14,900 Internet 
Agrloul 

234 240 240 24334 3,000 lot Business Machlnes_No par

773  79 785t 7912 2,700 International Cement_No par

72 7378 7114 74 54,400 Inter Comb Eng Corp NO Par

106 10612 *107 108 2,100 Preferred 100

12112 124 12312 125 34,900 International Harvester No par

*13834 139 139 139 1,700, Preferred 100

874 894 8712 89 11,400 International Match pref__35
lInt Mercantile Marine 100

Preferred 1p0.0r

-iiTz 481; -4814 i6- "6-1,ioii lot Nickel of Canada_No 
•65 82 International Paper-No par

89% 90kt ___ 8--- 00 Preferred (7%) 100

3538 36 37,300 Inter Pap & Pow el A_ _No par

16 174 64,100 Chille 0 No par 
No par

23 254 52,000 Class B 

89 9014 6,700 Preferred 100

*5414 5414 2,200 lot Printing Ink Corp-No Par

97 97 30 Preferred 100

7214 7214 100 International Salt 100

144 146 2,600'InternatIonal Silver 100

*65 82
86 8912
73334 3614
2212 2312
15 1612
8738 89
5478 5478
97 97
*7214 75
145 14614

510934 110
10814 1101/4
65 6512
23712 3712
51 5112
7712 7712
18214 18512
12012 12012
*11912 120

678 7
108 108
2734 2734
5114 5234
37 3712
115 122
1234 1314
62 62
45 4534
1658 17,8
91 9278
8678 89
5178 521/4
42 4234

•10014 101
3158 3312
63 5334
*97 100
4712 4712

*113 11414
16 1714
72 72
•89 93
4012 4134
87 8878
*3212 33
144 146
1312 141/4
4818 4818
109 109
2578 27
4018 41
48 49
8812 881/4
8812 89

*125 12912
5412 5678

50 5012
9438 9712
5814 59,2
038 978

*2312' 2412
6414 66

*11612 117
2312 2378
•9214 9312
1114 1112
*9018 9214
5514 5714
98 9912

•110 11712
374 37%

*105% --
06 97
213 21912
1818 1812
68 69

110 110 40 Preferred 100

10912 11558 275,500 Internet Telen & Teleg__ _100

*64 65 3,900 Interstate Dept Stores Pio par

377 38 1,000 IntertyPe Corp No par

5058 5058 1,300 Island Creek Coal  1

7712 7812 4,400 Jewel Tea, Inc No par

183 1894 30,300 Johne-Manville No par

120 120 115100 J0Pnersef&errLaed 100
Laugh Steel pref_10011934 119%

67 678 4,700 Jordan Motor Car No par8 
•108 109 60 Kan City P&L let MB_No par

2912 2912 400IKaufmann Dept Stores_312.50

52 523s 7,800 Kayeer (J) Co • t c No par

.38 40 300' Keith-A ibee-Orpheum _No Par
1,400 Preferred 7% 12118 123 100

1234 13 15,800 Kelly-Springfield Tire_ _No par
1001 8% Preferred *6012 63 100

4418 4534 7,200IKelsey ilayetWheelnewNo par

1618 1678 68,380001410•01,13ilaitcoor 0Croerp No par

*9112 92  No par

89 90 136,300 Kennecott Copper No par

5112 5238 4 ,8001K1ro berley-Clark No par

424 4258 3,900IKi00ey Co No par

10078 101
31% 3478
5112 5334
97 97
47 4712

•113 11414
*1612 17
•7212 73
*89 90
4014 42
8612 8718
*32 33
1434 144%
14 1438
48 48

*109 110
2512 2512
*40 41
47% 49
8812 89
8812 8812

*125 130
55 55%

. 4918 4918
94 96
5918 6018
918 91/4
2414 2412
631/4 6738

•11612 117
2334 24
•9214 9312
111/4 1138
*9012 92
5534 5638
99 9934

•113 11712
•3712 38
.10558 -
96 9114
21714 220
1814 1814
6918 71

20
30,000
12,900

100
4,200

80
2,000
120

1,000
276,800
17,400

500
18,800
5,800
800
320

10,900
1,000
4,800
960

1,700
200

2,400

800
8,700
11,500
93,000
1,200
6,800

20
28,800

100
8,300
130

40,300
11,500

200
900

_ -7;i55
17,800
1,900
6.700

Preferred 100
Kolster Radio Corp__ _No par
Kraft Cheese No par

Preferred 100
Kresge (8 S) Co  10

Preferred 100
Kresge Dept Stores__ __No par

Preferred 100
Kresa Co No par
Kreuger & Toll 
Kroger Grocery & Bkg_No Par
Lego Oil & Transport_ _Na par
Lambert Co No par
Lee Rubber & Tire No par
Lehigh Portland Cement__ 50

Preferred 7% 100
Lehigh Valley Coal__ __No par

Preferred 50
Lain k Fink No par
Liggett & Myers Tobacco___25

eerie, B  25
Preferred 100

Mee Locom WorkS-No par

Link Belt Co No par
Liquid Carbonic No par
Lorm's Iocerporated No par
Loft Incorporated No Par
Long Bell Lumber A-No Par
Loose-Wiles Biscuit 25

131 preferred 100
Lorillard 25

Preferred 100
Louisiana Oil No par

Preferred 100
Louisville (IA El A____No per
Ludlum Steel No par

Preferred No par
142.0Andrewa & Forbes_No Par

Preferred 100
Mack Trucks, Inc No par
'lacy Co No per
Madison Su Garden_  No par
Magma Copper No par

81/May 31
634 Aug 2
58 July 30
14038 Jan 24
7712July 22
5412May 31
99 Juno 3
92 May 31
13812J1,ly 29
6514 Mar 26
4 June 17
3612 Feb 1
4012 Mar 26
5712 Jan 11
8514May 22
25 May 20
1434May 22
1058 Jan 10
80 Apr 15
4378May 21
95 June 5
5512 Jan 4
118 June 14

108 May 16
78 May 27
6418July 30
29 Jan 2
4934May 16
71 July 29
15212May 31
119 Jan 21
117 June 14
6 Mar 26

106 Feb 16
2434May 22
50l July30
25 Apr 11
9412 Apr 11
11 Mar 26
59 July 24
4014May 27
12 Mar 26
8912 Apr 20
7758May 27
4514May 25
2712May 20

9312 Jan 2
2518May 27
32% Mar 26
95 Apr 20
4418May 28
109 Jan 5
1234May 29
6812July 2
8612July 24
33125f ay 27
7512May 27
26 May 31
12714 Jan 22
10 May 28
4784July 31
10634 Jan 3
19 Feb 19
3412 Mar 27
4778 Aug 2
8112 Mar 26
8118 Mar 26
125 July 29
4234May 28

4918 Aug 2
71% Mar 26
4812May 27
74 Jan 19
24 July 24
56 May 29
1153/June 20
20 Mar 25
8412May 8
11 18July 26
89 Feb 8
3575May 31
6612 Mar 26
984 Mar 26
37 Apr 26
104 Jan 8
91 Mar 26
148 Mar 26
1714June 12
60 May 28

,8:683 ul y4;i Jan4J  a Jan 112 1
17% Jan 28

10214 Feb 4
10312 Feb 15
121 Feb 16
127 July 24
145 Jan 18
1024 Jan 4
74 Feb 15
5114 Apr 23
72% Jan 23
83 Apr 9
9412 Jan 8
3614 Aug 1
25.8 Aug 2
1714 Apr 4
93 Jan 23
63 Jan 23
106 Mar 4
9034 Feb 4
150 Mar 6

119 Jan 17
11518 Aug 2
9312 Jan 2
3878 July 20
69 Mar 5
16214 Feb 5
2
123
4234 

May
152

12214 Mar 11
1612 Jan 2

11234 Jan 22
3718 Feb 6
5812July 2
46 Jan 4
138 Jan 5
2378 Jan 2
94% Jan 9

6193'144MFaebY 163
96 Feb 15
104% Mar 18

4642718' Jjuullyy 3171

10934 Mar 6

5748%12 Jjual yn 322
100 July 20

16167'
 
J
M
ul
aior 47

23 Jan 2
7312 Apr 26
1154% Jan 

Mar 
65

12212 Jan 3
3838June 17
15714M 1..r 19
25 Jan 14
65 Feb 6
11034May 9
2858 Apr 9
448t July 17
684 Feb 4
1054 Jan 28
1034 Jan 29
13711 Mar 1
574July 18

61 Feb 14
113% Jan 3
844 Feb 27
114 Apr 1
1124 Jan 5

132741111%22AjLap, ynr 1276

9712May 17
18 Jan 9

10014 Feb 21
59 July 23
108%July 8
118 June 1
46 Jan 4
107% Apr 19
114114 Feb 5
22214 July 24
24 Feb 28
82% Mat 21

84 July
13 Feb
4858 Mar
114 Jan
56 Jan
454 Feb
103 Mar
80 Dec
13614 M
85 Den

:3114 Mar
344 June
73% Feb
50 Oct
89 Dec
22 Dec
14% Dec
1034 Nov
88 Dec
47% Oct
100 Dec
494 Mar
126 June

11214 Dee

21% Jan
204 May
85 Dec
16638 Nov
9478 Dec
80 Dec
110 Sept
977:, Dec
147 May
12178 May
738 May
44% Jan

26912 Dec
86% May
108 Jan
3412 Nov
19 No•
13% Dec
91 Dee
60 Dec
100 Dee
6834 Jan
195 Jan

131 Jan

6112 Nov
23% Sept
47 Oct
77% Mar
9614 June
11812 Oct
119 Dec
818 Aug

108 Aug
2912 Dec
6258 Jan
1512 May
7512 May
1914 Dec
5514 Feb

90 Dee
3812 Jan
61 May
170 Nov
202 Dee
122 Apr
12414 May
1912 Oct
114 Apr
34 Oct
92 Nov
5112 Nov
160 Nov
254 Nov
95 Nov

734 July

8718 Mar
i5114 Aug
82 Dec
9914 Dee
066 Feb
11014 June
1312 Jan
5134 Feb
87 Feb
32% Dec
734 Mar
2738 Feb
7912 Jan
174 Jan
42% June
1064 Dec

38 Jan
8318 June
804 June
134 Aug
88 July

ill; Feb
4918 June
5SA Feb
26 Jan
444 June
11712 Aug
23% June
8612 Dec
9% Feb
78 July
28 Feb

44 Aug
106 Oct
83 Apr

9134 Aug
1814 Dec
43% Feb

2278 Apt

100 API'
957a Nov
42 Nov
1014 Dec
91% Nov
118 AV
274 Feb
75 Aug
12414 Nov
4034 Oct
13214 Nov
3918 Apr
1264 Nov
2614 Oct
5312 Nov
11088 May

64n Out
12212 Jan
12312 Jan
147 Apr
65% May

Nov
77 May
19% Aug
354 Feb
88% SeDI
12$ May
4678 Apr
114 Mar
19% Apr
96 A pt
41 May

17-1-4 Apr
110 Nov
110 Nov
352 Aug
84 May
76 No•

• Bid and arlted Wass: De Wes 
ea tala lay. I Ex-d1v. 75% In aback, I Ex-dividend. 8 Shillings. y El-rtgble.
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New York Stock Record-Continued-Page 6 765
Pot sales dur1ng the week of aro, ks not recorded here. see sixth page preceding.

HICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, .1fo.oday, Tuesday,
July 27. 1 July 29. I July 30.

Wednesday,' Thursday, Fridal,
July 31. Aug. 1. Aug. 2.

Sales STOCKS
for NEW YORK STOCK
the EXCIIANGE

Week.

$ Per share 9 per share $ per share
181. 19 1812 1812 1812 19
*874 9612 *8718 9612 •8718 9612
*21 24 .21 24 *19 24
41 41 .41 48 .35 48
*22 23 22 22 22 274
.2438 2478 .244 2478 2458 2458
2834 2834 2838 29 *2814 28,2
•1512 16 1512 1534 1512 1512

$ Per share
19 2011

.8714 9612
.1812 24
.35 48
23 23
2412 2412
2812 2812
1534 1534

$ nee share S ”er share
1912 2012 1812 1912
93 93 *8712 96
•1812 24 .1812 24
.35 48 *35 48
.22 25 *22 25
2438 2434 2414 2974
2814 2814 *2818 284

.1512 16 1512 1512

7634 77 7718 7712 .7612 7834 7712 7712 *7612 78
89 9112 8514 8912 8538 8978 8812 9078 8938 934*9 11 9 9 .8 12 *8 10 .8 10
60 6012 57 6018 5712 5978 60 6114 60 6238.12214 126 .12214 126 .12214 _ *12214 , 122 125
9438 9614 8812 9638 88 94 89 9341 8914 92
23 2314 23 2412 2512 2818 27 2914 26 28
41 41 41 41 4234 4612 4634 4914 4558 47
*82 8414 *82 86 845* 8412 .83 85 .83 84
9714 9714 .9414 97 97 9734 .9414 96 *95 96
100 100 *100 101 .100 101 *100 101 *100 101
.08 101 *98 101 .98 101 t .98 100 .98 100
*105 11018 .105 11014 .105 108 .105 108 *10612 108.421.2 43 .4212 43 43 43 ! 43 43 .4212 43.1514 1578 .1514 1534 *1514 1534 .1514 16 .1534 1668 68 68.4 69 69 69 I 70 71,8 7018 70345114 5114 5058 5112 .5033 5034 50 5138 4712 501260- I 5878 60 5814 594
.8034 61 .5934 6074 5914
6214 6214 .63 644 6314 6478 6478 6478 65 652738 2814 2718 2838 2818 2838 2812 2912 2858 2918.2458 25 2438 2478 .2458 25 *2412 25 2412 24,23914 404 3814 40 3818 39 3834 4138 3814 3934
*4214 43 4218 4234 4212 434 4312 4438 4318 4541154 11612 11578 117 114 11512 11312 11414 113 1143278 33 3218 3278 3212 33 3212 331s 3312 3334
3,4 3144 34 312 312 412 414 412 358 44.214 234 214 214 234 338 34 358 234 312.285 290 .2E0 289 280 28712 28314 28834 •283 2861614 1612 16 16 1514 1534 14 15 1418 145869 69 68 6834 6734 68 6714 68 6634 671212218 124 121 12334 P10512 10934 11014 114 11312 11914338 4 334 334 33* 334 358 34 313 31278 78 *77 7712 76 77 76 7612 7658 7738
3 3 3 318 3 3

*51 52 49 5178 5012 5258
•1618 17 16 1678 •1618 17

•113 124 .119 12412 122 12S
5012 5138 51 5212 5114 5238

.4212 4634 .424 4641 .4278 46

5818 5818 58 5814 *57 58
8812 91 884 8974 88 8978
8358 8434 8314 8438 8318 85
374 3712 3714 3712 3714 3938
42 4312 4214 4314 4212 43
4318 44 4258 4332 4252 44

•10018 110 .10018 110 *103 110
198 19812 194 198 19714 198

•14112 14234 142 142 *142 1421412534 12778 122 12538 12358 127
7634 7712 7534 7718 7618 7858
2812 30 3112 35 30 3374
93,4 934 .93,4 96 .9314 951248 48 48 504 4912 51109 109 1094 10912 10914 10912
4854 4858 491. 50 .4812 52

3 34
52 54
17 18

125 125
5114 54,4
44 4578

*-- 84
5778 58
88 8912
844 8638
3858 3938
4238 4234
424 4334
103 103
198 198
142 142
12538 12738
7734 7834
30 32
9314 9314
504 5138
10912 10912
.49 52

14512 14512 146 146 145 14514' 143 1453413814 13814 1384 13814 13814 13814 .1384 141*117 11712 *117 11712 117 117 *117 117126418 6558 63 6514 6318 6534 6512 6714
2 61.2 612 612 6 6 54 6

.15 19 15 1514 1418 1438 1234 14
12514 12514 125 12514 125 125 •120 124

*110 114 11034 11034 109 11012 10934 10934
.71 7112 69 6918 69 7134 7114 71384338 4438 4334 4438 44 453* 4458 457864 65 6478 6634 67,8 72,4 7214 7412
10018 10134 10018 10012 100 10014 100 10013
4412 4412 4412 4434 4412 4412 4438 4412
5312 5334 *51 53 *5012 52 5078 5212
*33 88 8234 8234 .8312 88 *84 88
•101 10112 99 101 .99 10112 .99 1011211012 III *11014 11178 .11014 11178 11014 11038
17538 18258 17612 182 17578 17912 176 17812
5238 5234 5258 5234 5278 5278 5212 53
.101 10214 •10178 10214 10134 10134 10114 101145312 54 5412 544 5412 5438 5434 5514*47 49 .46 49 *46 47 .46 47

•214 .2'4 24 214 21 a •214 25*
.5 6
18 18
97 97
4218 4234
53 54
93 9378
734 8

85
*7134 7512
•____ 85
*380 390
•12134 126
48 4812

•100 100,8
7512 7612
6912 71,4
10714 108
3114 3114
1 1

20812 20812
•130 135
12858 1294
5912 6012

5 5 *5 7
1818 19 1838 1838

.95 9634 9634 9634
42 4234 4118 4218
5318 5478 5414 5412
934 9378 9318 9378
734 734 74 818

.701. 74

.75 8'
367 370 *370 390

.12134 124 •12134 124
4718 4814 4718 4778

•100 10018 .100 10018
7514 76 .7514 7512
6812 704 69 704
10434 10778 105 10734
3112 32 31 31
1 1 1 1

198 20212 200 205
.130 135 •12534 135
12814 12914 12812 1314
5914 60 593 6018

*704 7312

*5 7
1818 1818
9712 9712
4118 4212
531: 5378
9314 9334
734 8

74 74
.70 82
*366 390
*12134 124
4734 4938

•100 10018
.7514 7512
70 7238

z10734 10938
3012 3012
1 118

.200 204
•130 135
13018 132
6018 6034

595s 6014 5918 60 5938 6012 6018 6078
•1334 1458 .1334 1438 1378 1374 14 14

812 812 818 838 818 S's 8', 84

*- 
5912 5912 *- 5912 _ 5912

63.fs 6418 63 65 6458 6738 6638 68
.5278 55 524 5278 .5234 55 .524 53
638 658 614 638 618 638 618 614
8 8,4 74 814 758 8 818 878

•1712 18 1712 1734 1718 18 19 20,2
4012 4034 40 4012 3934 40 40 4058
•1214 1234 1214 1218 1238 1238 .124 13
5712 5812 5658 57 5658 5758 5618 57,2

*107 10834 .107 10834 *107 10834 .107 10834
*8 812 *8 813 .8 81. *8 812
1314 1312 13 1334 13 1312 13 1312
•60 70 7012 7012 .61 6812 *60 6812
320 320 31914 325 325 36212 375 385
.32 3314 .32 33 .30 33 3214 3212
594 5914 59 5934 59 5978 5914 60

•210 215 209 209 .205 215 115 220
*4912 50 *4912 50 *4912 50 .4512 50
.5274 534 53 5358 5312 5312 5312 5312

3 318
5134 52,2
1913 1912

124 12514
5258 5518
44 4512

•---- 84
58 58
88 8934
8418 8478
3818 3878
4212 4238
4238 4434

*10018 110
19714 20074

•142 14234
12514 128
78 7912
31 31
9314 9314
4914 504
10912 10912
•49 52

7714 77l
904 924
*8 10
604 61

•122 125
874 924
2638 2912
46 47
84 85
97 97

Shares Indu.. & Mince!. (Con.) Par
3.000 Mallison (II RI & Co__No par

20 Preferred 
  Manati Sugar 10))

100 Preferred 100
400 Mandel Bros No par

2,003 Manh Elec Supply_ __ No par
1,101 Manhattan Shirt 25
900 Maracaibo Oil Expl____No par

Mariam! 011 No par
1,10(1, Marlin Rockwell 

N79,200:Marmon Motor Car_ _No 
par
par 

200 Martin-Parry Corp_  NO oar
11,603' Mattileson Alkali WorksNo par

Preferred . 100
129,400 May Dept Stores 25
120.000 Maytag Co No par
20,503 ['referred  No par,

500 Prior preferred No par
400 McCall Corp No par

100 101 50 McCrory Stores class A No par
98 98 100 Class li No par

I•106 103   Preferred 100
43 43 4)0 McGraw-11111 Publica's No par
*1512 16  ;McIntyre Porcupine Mines_5
70 7034 3,400 McKeesport Tin Plate_No par
50 5178 7.703 McKesson A Rolibins_No par
5918 594 6.300 Preferred   50
6114 6114 800 Melville Shoe No par
8 2912 12,400 Mengel Co (The) No par

2412 2412 803 Metro-Goldwyn Pictures pf _27
3818 39 14,100 Mexican Seaboard 011No par
444 454 27,100 Miami Copper 5
112 11318 4.400 Michigan Steel No par
3234 3312 16,200 Mil-Cont Petrol No par
33 37 55,800 Middle States MCorp 10
214 3 I 21,903 Certificates 10

285 28814 2.000 Midland Steel Prod pref_ _ _100
1312 1414 3,200 Miller Rubber No par
6612 67 4,603 Mohawk Carpet Mills_No par
11734 12 58 4 7,700 Mont Ward&ColliCorpNo par
358 358 2.000 Moon Motors No par
77 77 1,200 Morrell (J) & Co No par

318 34 11,700 Mother Lode Coalltion_No par
51 51 6,800 Motion Picture No par
1812 1914 2,700 Moto Meter A QM  No par

124 124 1,300 Motor Products CorpNo par
524 5338 45.600 Motor Wheel No par
.43 44 1,300 Mullins Mfg Co No par
• ---- 84 Preferred No pa,
57 57 LOCO Munstngwear Inc__ .NO Dar
8812 8938 45,500 Murray Body No par
8414 874 24,000 Nash Motors Co No par
3774 385* 16,600 National Acme etamped._ _10
424 4334 43,300 Nat Air Transport No par
4378 4434 12,900 Nat Hellas Roes No par

•103 104 100 Preferred 100
1974 207 7,800 National Biscuit 35

*142 14234 200 Preferred 100
12512 13012 70.600 Nat Cash Register A w I No par
79 8658 68,200 Nat Dairy Prod No par
31 31 I 5,100 Nat Department Stores NO Par

•931. 951. 50 1st preferred 100
49 50 i 9,900 Nat Distill Prod ctrs_No par
10912 10912 9,500 Preferred temp ctfs__No par
4858 4914 2.300 Nat Enam & Stanaping 100

143 150 151 152 5,400 National Lead 100
13814 13814 13814 13814 480 Preferred A 

•117 11712 117 117 
100

60 Preferred 13 100
6512 6738 6538 6658 220,000 National Pr & Lt No Par
54 55* 512 512 2,600 National Radiator go par

•13 14 14 14 900 Preferred No par
124 124 125 126 1,100 National Supply 50
10917 10912 .10912 111 50
•70 71 

700 National Surety 
6814 70 3,400 National Tea Co 

4512 48 4712 4838 75,200 Nevada Condo' CoPPer_No par
72 7212 71 

No par

101 10234 10312 104 
50'4 72,4 9,800 Newport Co class A 

, Newton Steel 
4418 4412 44 4414 2,800 N Y Air Brake 
52 5212 5112 5134 4,600 New York Dock 
.84 88 .84

100

NNoo parpar

10112 10112 .10112 102 
100

pref (6)_-__No par
1,000 N Preferredya. 

.11014 11114 .11014 11114 120 1st preferred (7) 
No 

pa'
1753s 181 17978 18654 115,800 North American Co No par
'52l

11
60el if eGr reerdm a . 

1*(15211 1053112 5234 52710158 10158 600 No Amer Edison prat _No par

  Northwestern Telegraph-50
.544612 4574'2 :456411 54574 21,62 0000 NoPrrt

214 24 214 214 700 Norwalk Tire & Rubber_-__10
*5 7
1818 1818

•96 9712
4134 43
53 5378
9318 9312
8 8

•_ _ _ 85
•6834 74
•80 82
375 375
•122 124
4718 4918

*100 10018
7612 7612
68 7238
11112 11734
.28 3112

1 1
200 201
•132 140
1294 13034
60 6158

60 6178
1334 1334
818 8,8

5914
87 69
5212 53
6 618
818 834
1934 1934
40 4018
•1212 13
5612 574

•107 10814
.8 812
13 1312

•61 6712
384 38814
•32 33
5912 6138
220 220
•45 50
5312 54

4.5 7 100 Nunnally Co (The)___No par
18 18 1,80001) Well Supply 25
.98 9712 50 Preferred 100
414 4334 11,700 Oliver Farm Equip _ _ _No par
53 5378 4,700 Cony participating_ _No par
93,4 94 2,300 Preferred A No par
714 74 2,200 Omnibus Corp _____  No par

85   Preferred A 100
.72 7312 400 Oppenhelm Collins & CoNo par
.80 82   Orpheum Circuit. Inc pre1-100
378 378 400 Otis Elevator 50
122 123 20 Preferred 100
4712 484 18,900 Otis Steel No par
100 100 200 Prior preferred 100
.75 7512 1,200 Owens Illinois class co _-__26
6914 71 40,400 Pacific Gas & Else 25
116 11738 46,700 Pacific Ltg Corp No par
.28 3112 190 Pacific Mills 100
.1 118 4,900 Pacific 011 No par
205 21234 580 Pacific Telep & Teleg 100.132 140   Preferred 100
130 13278 34,000 Packard Motor Car 10
61 6114 10,100 Pan-Amer Petr & Trans_  50
61 6138 78,100 Class B 60
•1312 14 I 150 Pan-Am West Petrol El_No par
84 814 1,600 Panhandle Prod & ref_ _No Par

---- 5912   Preferred 100
_68 694 202,000 Paramount, Fara Lasky.No par
.5212 63 500 Park & Tilford No par534 6 22,900 Park Utah C M 1
84 9 17.100 Pathe Exchange No par
1918 2012 6,000 Class A No par
4018 4034 8,100 Patina Minee At Enterpr____20
1258 1258 5013 Peerless Motor Car 60
57 573s 5,500,Penick & Ford No par
10814 10814 20, Preferred 100
84 812 400'Penn Coal & Coke  50
13 1314 2,9001Penn-Dixle Cetnent____No par
•6012 67 100 Preferred 100
38812 40014 14,800 People's 0 L & C (Chic)__ _100
3214 3214 400 Pet Milk No par
6018 614 13.500,Phelps-Dodfr,e Corp 25
223 228 9001Philadelphla Co (Pittab) 50
•45 50   5% preferred 50•5312 6334 2,000 6% preferred 50

PER SHARE
Range Since Jan. 1.

On haat of 100-share lots

Lowe*: His hest

per share $ per share
18 July 26 3938 Jan 15
93 Aug 11 1)512 Jan 18
1212June 22 26 Jan 14
31 June 241 5012 Jan 10
22 July 251 3838 Mar 9
2414 Aug 2. 3734 Jan 14
2538May 29 3558 Jan 4
12 Feb 18 1812 Apr 18
3318May 31 4718 Jan 3
6918 Mar 26 8978May 20
6634 Feb 18 104 May 10
714June 10 18 Jan 2
4214May 28 218 Feb 27
120 Jan 24 125 Jau 2
7312may 31 1081z Jan 10
19 May 31 2912 Am: 2
3534June 27 4914July 31
80 Apr 26 90 Jan if
7114 Feb 16 10134June 7

9712)1130 11 11334 Feb 5
9718Juue 18 11512 Feb 6
107 June 11 120 Feb 7
4034July 1 48 Feb 14
15 July 18 2312 Jan 5
6212 Mar 26 82 Jan 31
4712 Aug 1 59 Mar 4
55 Mar 26 63 July 19
6612Mar 26 72 Jan 3
20 Mar 26 344 Jan 4
24 Jan 10 27 Feb 25
3614May 31 6934 Jan 3
304 Jan 8 6412 Mar 20
85 June 3 12278July 22
383)183 JF0el yb 21,6 354474 Jani

214June 4 338July 31
225 Feb 15 30334July 16
1312 Aug 2 283* Mae 20
6012May 27 8014 Mar 1
99 May 31 15671 Jan 2
312July 22 31 Jan 8
72'sJline22 8034July 9

3 Feb 8 612Mar 4
1212 Jan 8 6038June 21
14 July 19 1912 Aug 1
9612June 4 206 Mar
39 Mar 26 5518 Aug 1
4214June 14 8178 Jan 4
8414July 24 10214 Jan 11
504 Apr 6 6134May 4
62 Mar 26 10078June 17
8114June 11 118.* Jan 25
2818 Jan 7 4178 July 18
35 July 2 4814May 24
42', July 15 71 Mar 1
10234June 15 118 Ian 3
16812May 28 21634July 11
14111May 17 144 lao 26
96 Jan g 14834 Mar 20
6214May 22, 85 July 11
284 Jan 4' 3714 atm 5,
9214 Feb 4 96 ..:U3c) 8
33 Mar 26 58 June 17
6712 Feb 71 10912.L.1 v 25
43 May 29 6214 Jan 9
132 Jan 2
13814June 12
117 July 24
424 Mar 26
518 Aug 1
1238July 31

11144 Mar 26
101 June 14
64 Ma y 31
3934 Jan 16
43 Mar 28
93 May 29
4112 Mar 25
40 May 28
8234July 29
96 June 17
11014June 17
9058 Jan 7
5114June 18
994 Mar 27
4818May 28
43121une 14
214July 26

5 July 29
1734J03e 18
92 May 31
3418May 31
4918May 31
90 June 15
74 Feb 21
80 Mar 26
70 July 10
60 Apr 12
276 Jan 7
12134June 28
37 May 29
9614 July 12
75 July 23
5338 Jan 2
70 Jan 7
271:June 3
1 Mar 6

159 Jan 3
11634 Jan 3
11612 Mar 28
4014 Feb 18

4012 Feb 10
1334June 27
818July 29
474 Fen 25
5512 Jan 2
47 June 3
534 Aug 2
712 Mar 26
1312 Mar 26
34,a Jan 7
1118June 26
33 Jan 2
100 Apr 2
512May 27
114July 1
547 July 16
208 Jan 11
31 July 13
5612May 28
15712 Apr 17
4812 Jan 15
5034June 24

PER 881 481
Range for Previous

Year 1928

Lowesi

$ per share
16 Jan
8718 Jan
21 Nov
40 Nov
32 June
2412 Sept
3154 Feb
1212 Feb
33 Feb
4514 Mar
77 Dee
1218 Mar

11734 June
115 Jan
75 July
174 Aug
4018 Aug
8912 Dec
58 Feb

77 Feb
8012 Mar
109 Feb

1914 Sept
6212 Jun.
4518 Nov
54 Nov
6074 Nov
2514 July
2412 Dec
458 Jan
1734 Jan

Feb
238 Jan
112 Jan

193 Jane
1812 Aug
3918 Aug
1154 Dec
538 Feb

238 Aug
5 Mar

94 July
2512 Jan
6914 June
98 Dec
4634 Mar
2111 Feb
8014 Feb
714 Jan

904 Jan
15912 July
13712 Feb
474 Jan

Higbee

I per share
384 Nov
110 Oct
41 Jan
88 Jan
404 Jan
6638 June
43 May
254 Apr
4914 Nov
83 Nov
86 Dee
2558 June
190 Dec
130 Apr
11312 Nov
3012 No•
52 May
101 May
80 Dee

10974 Nov
11934 Nov
11813 Nov

2812 Mar
7838 Nov
504 Dee
634 No,
70 Sept •
41 Sept
274 May
73 Dee
33 Dee

441 Nov
734 May
54 MAY

295 Nov
27 MD
7574 Dee
1544 Dee
111s May

44 May
141. Dee

21804 "bet
51,4 Oct
95,4 001
10474 Nov
624 May
1144 Oct
Ilk Nov
321, Dee

11812 Dee
1954 Nov
150 Apr
10434 Dee

2172 Jan, 3214 Oct
91 Jan! 102 May
2914 June; 5812 Jan
5114 June! 7134 Jan
234 Mar, 5738 Noy

173 Mar 201 115 July
14112 Feb ,! 139 Jan
12334 Apr 21, 11212 Mar
6738 Aug 1 217s Jan
17 Jan 10 14 July
41 Jan 29 36 Dec
144 Jan 2 844 June
155 Feb 1 1384 Dec
tilis Mar 1 0160 Jan
6278 Mar 21 17/4 Jan
76 July 1 _
113 July 15
4954 Mar 4 3974 Oct
583s Feb 2 47 Aug
90 Apr 10 86 Sept
103 Jan 10 9812 Oct
11478 Feb 19 102 Jan
18658 Aug 2 5858 Jan
5414 Jan 9 61 Sept
10334 Jan 15 9934 Oct
6414 Jan 12 6354 June
50 Mar 16 48 Oct
6,4 Feb 4 213 Mar

8 Feb 8
32 Jan 3
1064 Jan 16
6412 Apr 25
6938 Apr 25
9912May 2
1074 Feb 28
90 Feb 28
-844 Apr 13
954 Jan 2
405 July 2
125 Jan 24
5138July 19
108 Feb 20
84 May 18
7378July I
11734 Aug 1
37 Apr 17
lls Jan 10

220 July 25
130 May 18
15334May 15
63 May 4

8834May 8
174 Jan 3
154 Jan 3,
76 Jan 16!
7134May 13;
87% Jan 14
134 Feb 28
144 Jan 9
30 Jan 9
471. Mar 4
224 Jan 11
6034July 8
110 Jan 9
12 Jan 20
27 Jan 6
94 Jan 22
40014 Aug 2
4512 Jan 3
7978MaY 10
224 Aug 21
51 May 20
54 Mar 181

634 Dec
2014 June
97 June

_
74 Dec
8312 Dec
67% AU,
75 May
147,a Feb
11914 Jan
1012 Jan
824 Jan

138 Jan
14714 May
122 July
46% Dee
401s Jan
9812 Jan
146 Dee
150 Nov
390 De-
4,281 Dee

6012 Nov
644 Jan
95 Jan
10512 May
115 Apr
07 Nov
55,1 May
105,s Feb
6911 Nov
55 May
71s Sept

13 May
41 Jan
1104 Jan

154 May
991s June
884 Jan
104 Nov
2854 Dee
12646 July
411,2 Nov
103 Nov

434 Feb
69 Dec
25 Oct
1 Sept

145 June
114 Oct
5614 Feb
3814 Feb

3714 Feb
154 July
114 Feb
70 Feb
474 Oct
34 Mar
9 Aug
2 Feb
812 Feb
234 Jan
1418 Sept
2214 Jan
103 Oct
8 Aug
14s4 July
75 Sept
15144 Jan
4112 Dec

146 Mar
451/ Mar
61% Oct

564 Nov
853s June
3511 Nov
214 Apr

109 Dee
12511 May
163 Dee
551s Nov

534 Noy
2838 Apr
2114 May
10614 May
5644 Del
98 Nov
1411 Jan
15 Nov
34 Aug
42 k 0
254 U11
4118 Oct
115 Mar
144 Jan
31 May
Ws Apt

217 Nov
4614 Dec

f715-4 Map
49 Aug
57 Mat

• Bid and asked for prices: no salmi on ails day, s Er-dividend. r Ex-rights.
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766 New York Stock Record-Continued--Page 7
For sales during week of stocks not recorded here. see seventh Page Preceding

MICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT
. Sales

for

Saturday, 1 Monday, Tuesday,
July 27. July 29. July 30.

Wednesday.
July 31.

Thursday.
Aug. 1.

Friday,
Aug. 2. 1Veek.

I the

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI(
Range Sines Jan. 1.

On basis of 100-ehareISIS

Lowes; ritgoess

$ Per share
2324 2438
14 14
41 41
*8834 93
3718 37%
*21 22
*94 98
34% 3418
*83 86

178 2
*3714 38
434 514

*4612 4714
6434 65
*65 6612
86 86
.23 2412
*55 59
37 3834

*77 79
34,8 35

*103 10314

52 523*
60 60
1812 1812
7612 7712
*15 16
*38 3812
*50 51
115 11712
10514 10512
119 1/9

•146 152
•10514 106
8734 88%
•1812 1912
2538 26

•112 11214
13912 14114
8134 8412
*53 5334

$ Per share $ per share
2418 2514 25 2738
14 14 14 1414
*40 43 *41 43
*8834 91 89 89
37 3712 365  37
•21 22 21 21
94 94 *94 98
3334 34 3318 3412
*84 86 *84 86

178 178 178 178
37 37 *3512 37
5 538 518 553

457 47 47 48%
64 65 64 6438
65 6812 6612 6612
*86 88 *86 88
*23 2412 24 24
855 59 *55 59
363 3818 3634 38%

*77 78 77 77
34 3434 *34 3414

*103 10314 10318 10314

52 533 5153 5214
60 60,8 5912 60
178 1814 1734 1778
77 7712 77 7714
1518 1518 15 1538
3734 3734 *3734 38
50 51 50 50
11118 11512 11284 11534
10618 10618 105 105

•1163  119 119 119
150 15014 *150 15012

*10512 106 *10514 106
8618 88% 8612 8714
18,8 18,8 •1812 1912
2512 2534 2514 2534
112 11214 1121.1 11214
139 1407 139 14138
8112 8518 8434 8638
5334 5334 *53% 54

3612 367 3414 3838 3412 36

788 79 7834 8078 7912 827*
*98 09 98 98 *95 98
*1012 11 1014 1014 *1018 10,4
*70 72 *70 72 *70 72

478 4918 4714 4934 473* 49
*9312 95 95 95 *94 95
*99 9912 *99 9912 9912 9912
2118 2114 2014 21 2014 2034
4612 4812 46 47 *46 47

*103 107 *105 107 *105 107
•100 105 *100 105 *100 102
110 11012 10718 110 109 1103*

•112 11234 *112 11234 11912 11212
7 7 *67,1 7 634 678

*5434 55 5434 5478 54,2 5434
*5534 5612 5.5 55 55 55
397 40% 397 4014 40 40
2814 29 2814 29 2834 2912
*8514 6638 (353* 65% 6514 65%
7118 7118 7018 7118 7038 737

37 37 3614 3678 3614 37
•110 11018 11018 110% 110

*5338 5312 5318 5314 *52 5238
85 657 6434 6618 663* 6853
16834 17014 16912 17018 170 1773*
*9312 9412 9312 9312 9414 9414
10434 10434 10312 104 104 104
4034 4034 40 401* 39,8 39%
2034 2034 2012 2078 2012 2072
90 90 *90 91 *90 91
•14 1412
160 1621.8
.434 5
16812 17012
47 5014
2618 2638
*39 40
11312 115%
3418 35
3334 34

•100% 115
4112 41%
*60 62

•____ 85
1138 1138

*5214 5312
37 37
69 70
42 42
*812 10
*5314 55
*11212 113
3912 3978

•____ 90
60% 6178
*814 812

*7312 74
3912 4012
*51% 5212
*4518 4712
80 80
1612 1612
131 134
•6418 6412
•10812 116
*105 107
71 7214
56,8 5678

3918 3912
*414 5

•1512 16
.40 _ _
70 7034

76 76's
123 125

134 134
*73 7312
*10212 10312
7 71s
4218 43
*1338 14
*6 7
*16 1612
1834 2018
*17,8 1778
6238 63
72 7212
1618 1618
15,4 1514

*14 1412 14 14
159 16178 159 16234
434 434 434 47

17112 17812 176 17934
49 51 48% 4853
26 2638 26 2638
4012 4012 *39 4012
111 11414 11178 114
3318 34 3312 343*
3312 34% 3353 3

•10978 113 *10978 112
403* 4178 4012 41
60 60 60 60

•____ 8418 *___ _ 81
12 12 1178 11%

4538 52 51 5214
3634 37 3634 3678
67% 6934 678 6878
4712 4712 4712 4712

*5212 5534
11212 11212
39 39

60 61
812 812
7312 7312
40 4112
52 52
*4614 47
78 78
1634 1634

12612 131
6412 64%

*10814 132
*105 109
70113 7134
56,8 5638

39 3978
*412 5
*1512 16%
*40
6934 70%

-7524 -7738
•125 _

134 134
7014 73

*10212 103
7 7
4118 421,
13,8 13%
*8 7
*I6 161
2014 21%
17% 18
6112 82,8
7112 72%
1614 163
1514 157

54 54
*11212 113
3934 3934
*85 9,3
5914 6038
*812 9
*7334 74
4014 4014
5112 52
*4614 47
80 8012
1612 1612
12718 13212
64% 64%

•10812 132
10518 10518
70 7112
56% 57%

3918 3912
*412 5
*15 1634
•40 _ _ _ _
69% 7012

7618 7712
*125

134 134
69% 73
10312 10312
634 7
4018 4112
1312 14
878 6%
1614 1738
2078 2138
1738 171
6112 6178
71% 731
1614 1814
1514 1534

52 5214
5934 60
1778 181s
*7612 7712
15 15
*3734 38,2
50 50
115 11734
106 10614

*119 120
150 15014
106 106
8612 87%
•1812 1912
2514 25%
112 112
13912 142
8334 86%
*53 55

3514 37
79 83
9519 99
•1012 1112
*05 72
4812 50,8
95 95
*99 9912
2014 2138
*45 48
106% 107

*100 102
11034 11234
112 112
6% 7
5414 5434
*5578 5634
3934 40
28% 29
65 65
72% 74
37 3712

*110

5118 5134
6614 681
176 1801
*9312 94
104 10414
*3912 40
2038 20%
9018 901
14 14
15912 1641
434 5

17834 1843
4812; 49
2618, 26%
*39 40
11312 116%
3312 3412
33% 3412

*110 112
4034 41%
5934 6112
79% 80
*1114 12

50 5012
3612 3634
6834 71%
*45 48
10 1012
*5312 55

•11212 113
3934 40%
90 90
57% 59
.812 9
*7312 74
4018 44
51% 5I18
4614 46,4
*80 8034
1612 1612
133 135%
*6412 65
*10812 132
*105 107
7012 73
56% 53

3914 39%
*412 5
1514 15%
*40
7034 72

761* 777

$ per share
2712 2834
*14 1414
38 41
*8812 91
35% 37
*19 22
*94 98
*33 34
*84 86

134 1%
*3514 38
5 54

4712 49%
64% 67
66 66
*86 88
25 25
55 55
3818 42%

$ per share
27% 28%
14 14
39 39
91 91
36% 37
*19 22
94 94
*33 34
84 84
1% 1%
3514 37
5 514

4712 4812
6618 68
*65 86
*86 88
2534 2534
*55 59
4212 43%

8 per share Shares. Indus. & Morrell. (Con .l Par

27 2818 113,700 PhIla & Read CA I____No par

14 14 2,700 Phillp Morris A Co.. Ltd 10
393 42 1,200 Phillips Jone4 Corp__ ..No , ar

*8934 91 60 Phillips Jones ore 100

363* 3712 11,100 Phillips Petroleam____No par

*19 22 100 Phoenix Hosiery 5

*94 98 301 Preferred 100
3312 332 1,700 Pierce-Arrow Class A__No-par

84 84 4001 Preferred_  100
17 17 2,600 Pierce 011 Corporation 2*

35 36 600 Preferred 100

5% 5% 18.300' Pierce PetroPm No par

47 4712 4,200 Pillsbury Flour Mills-No par
6618 6738 44,500 Pirelli Co of Italy 

.65 65% 700 Pittsburgh Coal of Pa 100

*86 8718 200 Preferred 100

*24 2512 400, Pitts Terminal Coal 100

•55 59 10! Preferred 100

417 4353 72,100 Poor & Co class 13 No par

77 7812! 77 77 7612 7612 500 IPOrto Rican-Am Tob cl A_100

33 31)2 33 3312 *30 32 1 2,5001 Claw B No par

103 103 102 10312 10312 10312 800, Postal Tel & Cable pref
_ IPostum Co. Inc No par

51 52 6,000 Prairie Oil& Gas 
4,100 Prairie Pipe & Line
5,400, Pressed Steel Car 
1.1001 Preferred 

52 5214
59% 6018 60 60
1814 19 1814 19
78 79 *7653 79
•1538 1534 1518 1512
*3734 38 *3734 38
50 50 4934 50
116 118 11612 119
106 1061s 10614 10612
*119 120 119 119
*150 152
106 106

*150 152
10012 10612
8614 875* 24,100

•1812 19 18 1818 200 Punta Alegre Sugar 

2512 2553 253* 255* 15,200 Pure 011 (The) 25

*11214 11212 *11214 11212 80 8% preferred 100

14014 14212 14018 14178 18,900 Purity Bakeries 

84% 87141 8738 9038 650,090 Radio Corp of Amer._ .No par

*53 54 ; 5314 5314 300 Preferred 50

36 3912 3818 40 181,000 Radio Keith-Orp el A-No Par
8012 83 7918 81 02,600 Real Silk Hosiery 10

*98 99 *98 99 240; Preferred 100

•1038 11 1012 1038 600, Reis (Robt) dt Co No Par

.65 72 65 72 First preferred 100

477 50 47 4834 176,200 Remington-Rand No par

95 95 9412 9112 700 I First preferred 100

*99 993* •99 9912 100 Second preferred 100

2153 2314 22 2438 39,500 Reo Motor Car  10

4512 46 4514 4514 800 Republic Brass No par

"103 107 *103 107 3001 Preferred 100

100 100 *100 102 200, Class A No par

11118 11234 11012 11212 38,460 Republic Iron & Steel_ . . _100

11212 11212 *110 11012 300 Preferred 100

6* 7 67 7 .  No par

5414 5434 54 5438 10.300 Reynolds (RJ) Top class 5_I0

56 5678 5734 5734 500 Rhine Westphalia Eleo Pow..

3934 40 :393  40 I 6,500 Richfield 011 of Californla__25

2812 29 2818 28121 10,700 Rio Grande Oil No par

6412 644 6412 6412 700 Ritter Dental Mfg No par

7212 7312 7218 73 1 5,700 Rod6114 Insurance Co new... . _10

3714 3712 37 3712 11,300, Royal Baking Powder No Par

110 110 *110 ___..; 2001 Preferred 100

5118- 5118 5114 5114 700:Royal Dutch Co (NY sharea)

6712 73 7112 7334 79.000 St. Joseph Lead_  10

176 17912 176 176% 48,900 Safeway Store° No par

*9312 9412 9312 9312 30 Preferred (6) 100

10434 105 104 104 200 Preferred (7) 100

40 40 3812 3953 2.200,81avage Arms Corp.. __No par

20 2038 1978 2014 6.500 Schulte Retail Stores-No Par

*90 91 90 91 1001 Preferred 100

14 14 14 14 600 Seagrave Corp No par

16312 167 165 16812 02.600;Seara Roebuck & Co_No Par

4% 5 47 518 3,400 Seneca Copper No par

18312 187 18518 187 52,700 Shattuck (F a) No par

*4814 49 4818 484 8.500 Sharon Steel Hoop No par

2612 2634 26 2612 32,000 Shell Union 011 No par

39 3914 39 3914 600 Shubert Theatre CorP_No Par

11412 1173* 116 1193* 42.3001SImmons Co  No par

3334 3414 335* 3414 24,4001181mila Pe tolem  10

34 348 34 343* 47,000:Sinc1air Cons 011 Corp_No par

•108 112 *10812 112  I Preferred 100

41% 4214 4038 4118 18,600 Skelly 011 Co 25

*591z 83 60 60 800 Sloss-Sheffield Steel & Iron 100

8018 8018 80 80 400 Preferred 

1114 1114 .1112 12 500 Snider Packing No par

123 123
134 1,4

73 7334
10312 10312
634 7
3812 4018
1314 13%
*6 878
•16 1718
20% 2112
1738 181s
61% 6238
71% 72%
1614 1638
1514 1578

515* 518 •53 54
3612 3678 3618 3612
7014 7214 7038 7112
*42 46 •44 46
1012 1012 10 10
5418 5418 55 55

•11212 113 11212 113
3912 40 38% 39
*85 00 *85 90
5734 5912 59 6112
*812 9 *812 9
*7312 74 *7312 74
43 44 43 437

5118 5134 50 517

46 46 4812 40,1
80 80 78 7934
1612 1612 17 1753
136 14012 13714 1393*
6414 8518 13412 6412

*10812 132 *10812 132
8106 108 *106 108
71 715* 7012 71
5712 58 5718 577

3918 393 38%
*412 6 4,4
•16,2 17 *1612
*40 •40
7134 73 72

76 76's
*123

134 178
.72 73%
*1021z 103

634 7
38% 40
1334 1334
6 6
1612 1612
20% 21
17% 1778
6112 62
71% 7234
1638 1634
1538 1534

25
  '25
No par

100
3,200 Producers A Refiners Coro _ _60

501 Preferred 50
230 Pro-Phy-lac-tIc Bru8h __No par

118,000 Pub Ser Corp of N J..No par

1,300 8% preferred 100
800 7% preferred 100
400 8% Preferred 100

Pub Serv Elea & Gas met _100
Pullman Ins Vs par

50

1,700 Pr6ferred No par
4,700 So Porto Rico Stag No pa
51,300 Southern Calif Edison 23

800 Southern Dairies el A.-No Pa
1,500 Class Is No pa
300 Spalding Bros No pa
10 Spalding Bros let pref 100

1,400 Spans Chalfaut&Co IncNo pa
60 Preferred  100

7,900 Sparks Withington_ - _  No Pa
100 Spear & Co No pa
70 Preferred 100

34,800 Spencer Kellogg & Sons No pa
3.0G0 Spicer Mfg Co No Pa
400 Preferred A No pa
600 Spiegel-May-Stern Co_No pa

1,200 Stand Comm Tobacco_No pa
76,200 Standard Gas & El Co_No pa
2,500 Preferred 50
  Standard Milling 100

20 Preferred  100
38,100 Standard 01101 Cal_ .No par
74,900 Standard 011 of New-lersey .25

3938 49,000 Standard 011ot New York _25
45 200 Stand Plate Glass Co_No Par
17 50 Prelerred 100

Stand San Mfg Co____No par
1 

Vi3-4 1-5.100,8LOW&Ot-Waril Sp Corp 10
_ ,Stromberg Carburetor_No par

-76E8 -7i3-8 ----------------- Corp (The___No par

*123 ___ 1401 Preferred WO

112 13 2,100,Submartne Boat No par

7218 7218 7.300Sun 011 - No par

103 103 230 Preferred 100

634 7 24.000 Superior 011 No par

3912 40 5,400 Superior Steel 100

1314 1312 1,200 Sweeta Cool America 60

*6 612 200 Symington No par

•16 17 700; Class A Vs par

20 2014 6,300 TelautograPh Coro_No ear

173 175* 5.000 Tenn Copp & mem __ pip par

61 8 618 31,200 Texas Corporation 25

718 728 22.600,Texae Gulf Sulphur__ _NO par

1618 1614 3.400ITexaa Pacific Coal & 011 10

1514 1538 8,500 Texas Pee Land Trust I

PER .811 .483
Range for Previous

Year 1928

Lowest titaness

$ per iSars
17.38May 28
1312 Apr 30
38 July 31
8814 Jan 17
3512 July 18
21 July 18
9314May 22
2712 Mar 25
7211 Jan 2
134 July 31

30 Jan 8
4 July 15
3912May 27
5012 Mar 26
54,2June 4
8312J une 5;
20 June 101
5212June 10
26 June 24

7612July 2
28 July 16
10118May 27
6234 liar 28
51 Aug 2
5338 Jan 14
15 May 27
73 May 29
15 July :30
3784 July 25
4934 Aug 2
75 Mar 26
103%June 8
11738June 25
146 Apr 17
105 July 26
78 May 27
1438May 29
2314 Feb 18
111 June 12
10038May 28
8814 Feb 18
52 July 5

19 Mar 28
57 Jan 7
95 May 27
6 May 28
60 May 29
28 Mar 26
9014 Jan 4
03 Mar 20
2014 July 29
4234May 28
105 May 3
9338May 29
79% Feb 8
108% Jan 7
6 June 8
63 Mar 26
53 Feb 26
3938July 23
2514June 11
59 May 28
63 May 23
27 May 31
95 June 12

4978 Feb 19
5912)1115 23
15414 May 28
93 Apr 4
102 Feb 18
3814 Mar 26
1838July 3
90 .fuly 26
13's July 15

13934 Mar 26
4 May 28

123% Jan 8
41 June 4
2534 Feb 18
36%July 8
75 Mar 28
1818 Mar 26
33 July 22
10734May I
3278 Mar 7
5814June 28
79% July 31
10% Mar 26

33 Jan 3
34 Mar 26
53% Jan 4
3512 Feb 16
812July 20
5014 Apr 30
11218July 17
34 May 28
ag Mar 19
5734 Aug 1
13 May 20
73 May 20
3512 Apr 22
45 Jan 7
45 July 24
77 July 22
1812July 5
8034 Mar 26
62,8MaY 31
104 Mar 28
98 June 17
64 Feb 18
48 Feb 16

38 Mar 7
418July 20
15's May 28
41 Jan 20
85 Apr 10
z5234 Jan II
7318May 31
123 May 13

1 12 Aug 2
57 Mar 26
100 Jan 3
634July 30
34 May 31
1314 July 31
412 Mar 12
1214 Mar 11
18 June 17
16 Apr 9
57% Feb 21
6938June 29
1518 July 22
1314 Mar 26

$ per Mare
34 Jan 8
2314 Feb 28
7:3 May 17
38 May I
47 Jan 3
37% Jan 22
100 Jan 8
37% Jan 9
8712June 7
3% Mar 18
5112 Mar 1.13
5% Jan 15
8378 Jan 15
68 Au.; 1
8334 Jan 9
100 Jan 5
3438 Jan 9
7814 Jan 9;
43% Aug 11

9534 Mar 15
5034 Jan 2
105 Jan 31
81%May 3
85% Jan 2
6178May 21
2538 Mar 22
81 Mar 27
2578 Jan 3
4834 Mar 21
8234 Jan 14
12458July 20
108,8 Feb 6
12478 Jan 3
180% Mar 15
10953 Jan 28
91% Jan 3
2112July 21
3034MaY
116 Feb 25
1477s July IS
114 May 3
57 Jan 3

4878 Jan 4
8438 Mar 4
10212 Feb 8
1614 Feb I
10812 Feb 6
50I July31
96 Feb 4
101 Apr 15
31% Jan 3
5478May 3
107 June 5
111 May 6
115 July 20
11512 Feb 27

1.214 Jan 18
66 Jan II
64 Jan 2
49% Jan 3
4212 Mar 28
70 Juno 29
96 May
43% Jan 2
11314July 16

5534 Jan 5
94 Jan 21
195% Jan 4
97 Jan 18
103 Jan 18
51 74 Jan 21
4112 Jan 8
11812 Jan 2
2214 Apr 12
181 Jan 2
1012 Mar 20
187 Aug 1
5334July 1
3134 Apr 2
7412 Jan 24
12234 July 17
3938July 17
45 Jae 2
III Jan 29
4812May
125 Jan 19
112 Jan 18
1614 Feb 6

6412July 1,
45 Slay 13
7234July 19
5018Juue 14
1538 Jan 12
0312l1ay 6
117 Feb
5214 Jan 3
97 Jan 17
6878July 2
14% Feb 4
8012 Jan '2
44 July 31
6834 Mar 1
55% Mar 1
11778 Feb 6
43% Jan 11
14078July 19
67 Feb 4
18314 Jan 18
133 Jan 12
81%May 0
6232Mity 11

4534 Jan 2
9% Jan 21
31 Jan 18
56 May 3
77 May 10
116 May 20
98 Jan 213
126 June 25

412 Mar 14
7638July 8
105% Jan 8
12 Jan 3
7334 Apr 9
22% April
9 May 2
19,8May 2
25's Mar 28
2072 Apr 29
8812 Apr 20
8514 Apr 18
2378 Mar 21
24% Jan 17

3 Per Mare per Mars
2732 June 3934 Jan
16 Mar 2512 May
38 Apr 51 Aug
85 Apr 99 May
3514 Feb 531k Noy
21 Oct '38 May
94 Dec 10314 Feb
18% Oct 30% Dee
5612 Oct 7478 Dee

12 Mar 8,4 ADP
1814 Feb 50 Oct
312 Feb 838 Apr
323 Feb 587, Dee

36's June 78% Dee
Si May 10072 Dee
28 Feb 38 Dee
6318 Oct1

 
82 Mar

53% July
2314 Aug
100% Aug
6138 July
5912 Dec

8514 Dee
01% Dee
108 Sept
13612 May
134% Dec

18 June
70 Aug
10 Feb
41 Feb
52 Nov
4112 Jan
103% Jan
117 Oct
134 Jan
10812 Dee
77% Oct
17% Dee
19 Feb
108 Mar
75 June

3312 Oet
93% Oct
2972 Nov
49% June
91 Feb
83% Dec
116 May
12912 May
150 May
11012 Apr
94 May
3472 JELD
31% Nov
119 June
139% Oot

5412 Jaa 60 May

3414 Dec 5112 Nov
24% Jan 605* Dec
8012 July 9712 Dee
512 Feb 16 Dee

131 14 Feb 8912 Dee
2312 Jan 3012 May
8714 Dec 98 June
8818 Oct 100 Jan
22% Jan 3514 Oct

_-
4918 June- 9412 rov
102 June 112 Feb
814 Feb 147e JUDO

50 Oct -ei Dee
231, Feb 86 Nov

40 Dec
10412 Dec

44% Jan
37 Ma
171 Deo
95 De
101312 Dec
3614 Dec
35% Dec
115 Dec
10 Fe
8218 Jan
2 Jan
8012 Feb

-ig-% -flee
104% Dec

84 Oat
7112 Deo
20134 Dee
97 Dee
10612 Dee
51 Dee
6712 Apr
129 Apr
1712 June
19712 Nov
712 Oot

14014 Oot

231-4 -Feb 3938 -NO;
54% June 85,4 No•
5534 June 10138 Nov
1818 Feb 2714 Nov
1738 Feb 4638 Nov

10212 Jan 110 Oot
28 Feb 4258 Nov
102 June 134 Feb
1041, Oct 123 Mar
11 Dec 20 Apr

31 Nov
3212 Feb
4312 Jan
2412 Jan
9 Jail

109 Jan
26 July
97 Oct

1014 Nov
71134 Nov

-65.1; Sept
24 Oct
5778 Jun
84,8 Dec
100 Jan
97 Nov
53 Feb
37% Feb

38114 Feb
214 Jan
10 Jan
34 June

44 Jan
67 Jan
121% Feb
3 Feb
31% Jan
100 Jan
2% Feb
18 Jan
11% Feb
4 eug
10 Aug
1514 Jan
1012 Jan
50 Fe
6218 June
1218 Mar
20 June

00Jogne
49% May
564 N

13300% MAI);

1-0; DA p5 -e,

IOU Aug

20
9232

-5153

Feb
Feb

Dee

-911:2 Nov
4014 Nov

1842 D4412 

Dee

7

May

Dee1 61 95 .4
80 Nov

Nov

4512 Dec

54037: el DFF eee Feb

99 Dee
g7t2 Oct
127 June
514 Mar
77 Nov
110 Apr
1414 Nov
Ws Nov
2312 SePI
7 May
1032 Apr
22% Mar
19% Des
74% Nov
8212 Nov
2838 Nov
30% Apr

• 1381 and asked paces: no sales 00 tha day. s Ex-dividend. r Es-rights
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For sales during the week of stocks not recorded here. see eighth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Salts
  forSaturday, Monday, Tuesday, 1Wednesday, Thursday, Friday, theJuly 27. July 29. July 30. July 31. Aug. 1. Aug. 2. Week.

per share
27 27
*4514 46
3618 364

*10512 110
*4634 47
194 1958
8738 8738
*3312 35
9018 9018
23 23
99 100
1358 14
1658 17

*10 1112
*10 1112
*8 1112
1118 1112
5014 50,4
55 55

*21 2112
51 Si
15334 155

*125
41 4214
11378'11612
*4612 4634

•145 14814
1284 130
*86 88
494 491s

*130
14 1414

*83 85
68 6918
4912 4934
3834 3834
11712 118
*1314 14
.76 7612
.68 74
1118 1114

*83 85

2978 2978
*1712 1734
*1912 2034
134 1338
*8212 84
*512 8
35 35
176 180
1958 20
35 353
*90 91
89 8958
4634 4838
*74 76
5334 5414
*52 53
20514 207
140 140
*8334 91

*13914 142
*290 310
544 554
812 812

*674 70
8712 8818
*38 40
*82 83
9812 9978

•11453 11518
124 1218

*41 42
*91 93
*108 ___ _
*45 47
112 113

*100 106
*110 117
30 3034

•101 103
4118 4258
57 57
11 1112

*76 79
5618 574
*51 52
2918 2934
168 168
•____ 49
*1758 18,4
*91 93
3212 3212
60 6018
213 213
5418 5534
20034 2024
*10258 105
*38 39
*334 3434
104 104
10558 1054
9414 9414
11512 1151

*106 107
*4812 4958
*2612 27
6312 6438
3312 3312
40 40
*44 45

3 7.1er share $ Per share
27 27 2718 2712
46 48 4778 48
35 36 *3512 3578
10612 10612 *10512, 110
*4634 47 4634 4634
1918 1912 1918 1912

.8738 8712 8612 8612
3312 3312 34 34
9018 9018 9034 904
2234 2338 2234 2412
9734 101 9814 10012
1314 14 1314 1334
1658 17 1618 164

•10 1114 810 1114
*10 1112 *10 1114
*818 1112 *818 1112
11 1112 1118 1114

*4812 4912 *4812 4912
5438 5478 54 544

..21 2112
52 52
15212 1554

*125
3712 4158
11234 116
4638 4658
14412 146
12612 12978
86 8614
4858 4912

*130
1438 1412
8312 8312
6518 68
4912 4978
38 38
11612 11712
1314 1314

.76 7612
70 70
11 11
83 83

20 2118
4214 4512
1712 1712
*45 4712
43 4434
2418 2438
99 997
74 81
1658 1658

*60 63
90 907
694 71
9312 931
824 831
129 131
7612 761
*81 82
3678 373
*84 90
664 677
15412 1541

2912 30
1738 1712
1934 1934
1338 1338
83 83
54 512
35 35
17618 18078
1958 20
35 35
*90 91
88 8918
4658 4712
76 75
53 54
52 62
20414 20634
13978 140
*8354 91

•138 142
*290 310
5238 55
8 814

*6734 70
87 89
*38 40
*82 8212
97 0978

•11453 11518
124 1214
4112 4112
92 92

•10712 108
*45 47
112 114
*100 106
*113 117
30 3078

•101 103
41 4138
*57 60
1178 1238
76 79
5614 5734
*51 5512
2918 30

164 166

21 21
*50 52
153 155

•125 126
3814 4114
11358 11578
4638 4638
147 147
12812 1311
86 86
4818 484

*130
1418 1414
83 83
6658 68
49 4938
3512 37
117 119
1318 13,8
7612 7612
68 69
11 11

*83 85

•1758 18
92 92
3178 3178
5912 6012

20712 21312
5312 5534
19514 20078
19014 19014
38 38
*334 3434
103 103
107 108
9514 0534
11534 116

*106 107
4858 4958
2678 267s
64 6412
33 33
3912 41
44 44

29 2912
•1712 18
*1912 2034
1378 1438
8212 83
*5,4 614
3414 35
17512 180
2014 2034
32 3314
90 90
8834 9014
47 4938
74 7512
5338 54
52 52
205 20712
140 140
*8334 91
*13714 142
*290 310
53 5412
84 832

S Per share $ Per share I S Per share
27.8 2814 2858 2858 2758 2814
•46 4778 4778 48 1 *46 48
3578 3638 3612 40 1 .37 39
10517 10512 10512 10512 *10512 109
*4634 47 4634 47 *4634 4719,8 1958 1914 1958 19 1918
8678 8958 8834 90 8938 9078
*34 35 *3312 35 *34 35
*9112 92 9178 9178 92 93
2418 2438 23 24 23 23129914 10034 10012 10358 101 10341338 1358 1338 1378 13 134
164 1612 16 1612 16 1612*10 1112 *10 1578 84 814*10 1112, *10 13 814 8,4
*818 11121 .84 1678
1118 1114 1114 1112

*4812 4912 *4812 4912
5412 564 55 55

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE II PER SHARE
Range Since Jan. I. ' Range for Previous

On Oasis of 100-share tote Year 1928 
Lowest Highest L.noest Highest

Shares Indus. & Mime]. (Con.) Par
2,300 Thatcher Mfg No par
1,200 Preferred No par
6,600 The Fair No par

40 Preferred 7% 100
100 Thompson (J It) Co 25

25,300 Tidewater Assoc 011__No par
6,000 Preferred 100
300 Tide Water 011 100
700 Preferred 100

5,900 Timken Detroit Axle 10
9,700 Timken Roller BearIng_No par
15.900 Tobacco Products Corp 20
9,400 Clam A 20
100 Dividend certificate* A
100 Dividend certificates B 

814 858 100 Dividend certificates C  
1138 11581 99.200 Transet'l Oil tern ctf__No par

*4812 4912,1 100 Transue & Williams St'l No par
5512 55781 3,800 Trio° Products Corp___No par

$ per share 8 per share
1812 Mar 14 3414July 15
35 Mar 9 484 Jan 5
3414 Mar 26 514 Jan 15
10412 Feb 28 110 Jan 2
44 May I 62 Jan 12
1712 Feb 8 2312.June 7
84 June 18 904 Aug 2
274 Feb 1 40 June 7
90 July 26 9712 Jan 17
224June 13 31 May 3
7312 Feb 16 150 Jan 3
13 Au:. 2 22,8 Mar 18
16 Aug 1 2258 Mar 18
814 Aug 2 18 Feb 13
814 Aug 2 20 Mar 28
814 Aug 2 194 Jan 15
9 Feb 26 1414Nlay 8
41 Feb 28, 534 Apr 18
3834 Feb 181 63 July 3

21 21 21 21 *2034 2158 300 Truax Truer Coal No par 1958June 4 314 Jan 23.50 51 51 511 
15412 158 155 15838 

10 4434 Mar 26 6158 Jan 35112 5112 600 Truscon Steel 

* 
155 15678 25,000 Under Elliott Fisher Co No par 91 Jan 7 16514July 8125 126 •125 126 '125 126  

384 3958 3812 391 36 
I Preferred 100 125 Jan 5 125 Jan 5

3918 15,000, Union Bag & Paper Corp 100 24 June 1 43 Jan 1411514 12234 1204 123
47 ' 48 4734 48 

121 1234 89,900 UnionCarbi&Carb No par 7514May 22 128 July 8
47 4712 8,800 Union Oil California 25 48 Feb 20 5412 Apr 18

148 148 *145 152 *144 148 
12978 13512 134 1371 

400 Union Tank Car 100 12178 Jan 15 152 July 5

88 89 89 891 
13434 13838 86.500 United Aircraft & Tran No par 784 April 162 May 1

4838 5038 5014 5012 
50 6818 Apr 11 10912MaY 188 8912 1,400, Preferred 

_ , 'United Biscuit *130 _ *130  *130   Preferred 
No par 41 May 31 5312 Jan 14

100 11412June 11 126 Jan 241378 1418 1378 1414 1334 14 4,100 United Cigar Stores 
.8212 8518 *8212 8258 •80 8258 200 Preferred  

10 1358July 3 2712 Jan LI
100 80 July 26 104 Jan 2

6738 6858 674 69 6712 684 217.500United Corp 
4834 4912 484 4914 4814 4918 11.800 Preferred 
3618 3618 3618 3678 3618 

No par 5834May 27 7512May II
No par 45 May 13 494July 29

11712 11912 117 120 11812 
13160.7841 81:680000 uUnnlitteded EFIreucittrie Coal No par 30 June 3 814t Feb a

 No par 1094June 12 15812 Jan 311212 13 1218 1218 1212 12121 1,300 United Paperboard 100 124 Aug 1 2838 Jan 22
*76 7612 76 76 75 75121 500 Universal Leaf Tobacco No par 7012June 18 857858ay 1069 69
11 11 

69 69 69 69 350 Universal Pictures 1st pfd_100 68 July 24 93 Jan 2

*83 85 
1012 1034 104 1034 2,800 Universal Pipe & Rad__No par 1038 Aug 2 2214 Jan 2
*83 85 *83 85 1 10 Preferred_  100 83 July 29 10012 Jun 9

6734 6734
8714 .89
*38 40
*82 83
9812 10138

*11458 11518
1218 13
4112 42
*89 9112

.10712 108
42 42
112 116

.100 106
117 117
3014 3034

*101 103
4138 4314
*57 59
11 1112
.76 79
564 5834
*5112 52
2912 30

16314 165
*45 49
1734 1734

*9178 9212
*3112 3212
5912 60

20812 21338
53 5418
19712 200
187 19014
38 39
*334 3434
*103 10512
10614 10712
94 954

•11512 116
106 106
*4912 53
27 27
63 6312
3212 3338
394 90
44 44

20 2012 2012 2012
*44 46 4478 4534
1718 1734 1734 18

*45 46 454 4518
4218 4358 4258 435*
2334 244 24 2458
*9812 9914 9858 (*858
.7 71 7 7
1678 1678 1634 17
*59 63 59 59
8858 90 8918 894
71 73 72 7534
*9014 921 9212 9212
82 82 8012 82
12614 131 12712 129
76 76 75 75
80 81 80 80
3634 38 3614 374
*84 90 *8412 90
6678 6712 6712 68
152 153 153 1541

29 291
1712 171

*1912 203
14 14
8234 823
*514 61
35 3518
17912 1801
1912 2038
3212 3412
*90 91
8818 9()
4758 504
74 76
534 541
51 51
20512 2103
140 1401
*86 91
813714 142
*290 320
5412 57
84 81

*6812 70
8812 9012
40 40
*82 83
100 102
*11458 11518

1212 1278
4212 4212

.89 9112
108 108
*45 47
120 12712
101 101

*11612 118
3014 3014

*101 103
4212 44%
57 57
1114 1114

*76 79
57 5778
*5015 5154
30 3012

165 166
*45 49
•1758 18
9278 9278
*31 32
5978 60
214 21512
5212 5338
19934 20412
19312 195
3938 4214
*3318 3434

•10312 105
*106 108
9312 94
11412 11512
107 107
*4912 53
2958 27
*6314 64
3212 33,2
39 394
44 4534

29 3018 2914
1738 1712 .1738
1958 1958 •1912
1312 1312, 14
82'1 83,21 83
*514 6 458
8412 3434 3414
18034 18312 181
1958 204 1914
3434 344
91 91
8818 8978
484 5014
75 7814
5358 554
51 51
20918 21314
14018 1404
*86 91
•13914 142 *139 142
301 301 *3(N) 310
55 5714 5438 56
818 838

20 20
*43 44
•1734 1812
44 45,8
4278 4312
2414 2514
*9812 100
658 7
1612 1634
59 60
8914 9058
7312 75
91 92
82 83
12812 13012
75 75
794 8134
3714 3814
*84 90
6712 704
153 155

10514 10514
9312 9514

•11512 116
106 106
"50 53
2658 2678
63 6314
3258 3338
3912 40
54414 46

20 2018
*43 44
1812 1812
45 45
43 4434
2458 2514
9812 981

634 634
1638 1658
*5812 59
89,4 901
73 73
*9214 94
8434 85
128 1307
74 74
81 823
3912 374
.8414 90
7038 7158
154 157

2978 3,700 U 8 Cast Icon Pipe & Fdy__20 27 May 31
18 1,500 lot preferred No par 1678June
2034 200 Second pr iferred_ _  No par 1858 Apr 18
1414 1,9000 S Distrib Corp No par 1238 Mar 26
8312 1,100 Preferred 100 7114 Mar 12
514 300 U S Express 100 2 Jan 22
344 2,100 U S Huff Mach Corp_ __No par 30 May 28
18438 27,000 U S Industrial Alcohol__  100 128 Jan 16
20 4,900 U S 1 eathor No par 1714 July 24

3412 344 4,200 Class A No par 2912July 24
•90 91 3001 Prior oreferred 100 90 July 30
88 9212 12,900 08 Realty & Impt____No par 81 Jan 8
4838 49 21.900 United States Rubber 100 42 Jan 8
'7418 7512 2,700 1st preferred 104. 73 May 28
5534 5738 11,000 U S Smelting. Ref &Min___50 48 May 27
5034 5034 500 Preferred 50 504July 16
21312 21512 783.000 United States Steel Corp__100 163 May 27
14058 14034 4,000 Preferred 100 13934July 2
.88 91   U 8 Tobacco No pa 83 June 21

Preferred 100 136 Mar 6
20 Utah Copper  10 264 Jan 2

288,300 Utilities Pow & Lt A__No par 35 Mar 26
8 818' 1.800 Vxdsco Sales No par 614May 28

5578 Mar 18
19 Jan 11
20 June 18
1812 Apr 19
84 Apr 20
10 Apr 8
494 Jan 2
19314 July 10
354 Jan 14
814 Jan 14
107 Feb 1
11912 Feb 6
65 Mat 18
924 Jan 16
7278 Mar 20
58 Jan 3
21512 Aug 2
14414 Mar 1
10934 Jan 30
143 May 3
353 Mar 19
5714 Aug 1
1312 Jan 21

"6812 69 684 70 1001 6734 July 39 82 Jan 16
28712 8914 86 

4001 Preferred 
No par 68 May 31 1164 Feb 88,700' Vanadium Corp 

480318 :832912 8483081'48 300 Van Raalte No par 27 Mar 12 4178July 18
382912  1 let preferred 100 80 Jan 2 83 Apr 24

04814 5034 48 4938 64.200 Vick Chemical No par a48 Aug 2 109 May 15

Jan 26-iifi Ii7-s 
IVic Talk Mach 7% pr pref_100 110 Mar 1 1157s July 5

4012 4012 4214 412212 
No par 934hlay 29 24343.501) Virg-Caro C;hein 

100 3614May 29 6512 Jan 268001 6% preferred 
*88 9112 *88 9112 100 7% Preferred 

2 110 
100 8612Nlay 2 9712 Feb 4'

*10712 110 *1071
.45 47 545 47 

40 Virg Flee & Pow pf (7) 100 10534June 8 10912 Apr 27
vVuirigmlfireDueCtionanlit8Coke pf 100 40 July 22 48 Jan 29

110321 110451 .110307 11048012 1,84500  100 60 Jan 18 145 Aug 1
100 91 Jan 4 110 Apr 25

125 125 .118 125
70' Preferred 

*13001 1033" •13001'4 1303"   
No par 2218 Mar 26 3412July 10

30 Clam A 100 40 Jan 2 125 Aug 1

1Walgreen Co pref 
6,201),Waldorf System 

100 10034 Jan 11 106 Jan 24

*458314 
44l

lz 
No par 2318 Jan 8 4614June 26.488234 8440 10,800 Walworth Co 

1C(1 Ward Baking Class A No par 43 Apr 13 8434 Jan 17
1138 1154 11 1112 2,700 Clam 1.1 

.76 79 *76 79  I Preferred (100) 
No par 84 Mar 2 2114 Jan 16
No par 71 Mar 25 8718 Jan 15

850738 55834 *5508,2 525 Br914 77,200 Warner os Pictures new__ 5434May 3 63 July 16,8 0
200 Preferred No par 44 Apr It 59, Jan 221

3014 3134 3118 3134 5,000 Warner Quinlan No par 281lmay 27 4278 Jan 21
165 169 168 1687
545 49 *45 49
*1734 18 1734 173
*924 9338 9334 933
304 31 31 314
*5912 60 5912 591
217 21834 21812 222
5312 5414 5412 553
20478 21158 212 2151
198 20578 20534 2053
43 454 45 451
*3318 3434 53318 343

*10312 105
105 105
95 951
11512 1151
106 106
5018 501
2612 2678
63 634
3234 3314
3914 40
45 45

1834 1912
543 44
1818 1818
4534 454
43 4418
2412 25,4
9812 9812
678 64
1618 16i2
5734 5812
89 8958
7234 74
93,2 9312
8412 8412
127 129
74 744
82,2 83
37 374

'84 90
70 7034
154 15714

4,400 Warren Bros No pa
 1 First preferred  50

400 Warren Fdry & Pipe__ _No pa
300 Webster Eisenlohr  2

2.000 Wesson Oil & Snowdrift No pa
2.400 Preferred No pa
16,600 Western Union Telegram__100
95.500 Wstughse Air Brake No pa
159,200 Westinghouse Elec & Mfe__50

950 let preferred 50
6,600 Weston Elee In.strtun't_No pa
  Class A No pa

100 West Penn Elee el A_  No pa
200 Preferred 100
200 Preferred (6) 100
100 West Penn Power pref 100
210 6% Preferred 100
500 West Dairy Prod el A_ _No pa

1.600 Class B Na Pa
1,400 Westvaco Chlorine ProdNo pa
2,000 White Eagle 01 & Refg _No ya
5,900 White Motor No par
1,000 White Rock Min Sp et! 50

2 600 White Sewing Machine_No par
1,800 Preferred No par
1,100 Wilcox 011 & Gas No par
900 Wilcox-Itich class A _ _  No par

11,400 Class It No par
55,400 Willys-Overland (The) 5

800 Preferred 100
2,300 Wilson & Co Inc No par
2,700 Class A Vs par
600 Preferred 100

26,900 Woolworth (F W) Co 10
7,500 Worthington P & M 100
700 Preferred A WO

1,700 Preferred B 100
10,9(0 Wright Aeronautical___Ne par
1.900 Wrigley (Wrn Jr) 'Vo par
2,100 Yale & Towne 25

29.100 Yellow Truck & Coach el 5_10
  Preferred 100
15,600 Young Spring & Wire_ _No par
5.200 Youngstown Sheet & T_No par

139 Apr 16 175 July 22
48 Apr 24 53 Mar 27
154 Mar 28 34,4 Jan 3
7212 Apr 22 11338 Feb 5
3058 Aug 1 48 Mar 7
5878July 23 7212Mar 9
17934 Jan 2 229 July 16
43145tay 31 5534July 27
13712 Jan 15 21512 Aug 2
132 Jan 2 20578 Aug I
22 Jan 28 4814May 1
3312 Jan 7 534 Apr 23
10212May 17 110 Feb 1
103 Mar 28 11114 Jan 17
9312July 31 102 Jan 17
113 Jan 8 117 Mar 18
10534July 5 1104 Jan 16
4858July 10 5934 Feb 5
2212June 11 344 Feb 5
4034June 1 9418May 11
3014 Jan 30 38 Fee 25
38 May 29 53122,1ar 2
43 Jan 2 54 Apr 19

12 May 27
4114June 3
171* July 2
37 Mar 26
34 Mar 26
20 June 12
92 June 25
658July 31
16 May 22
57 May 22
85 May 27
43 Mar 25
7734 Apr 12
66 Apr 6
109 May 31
70 Mar 28
8134 Feb 11
3434May 28
80 Mar 8
5214 Mar 26
105 Feb 19

48 Jan 2
5778 Jan 16
2924 Feb 6
6114May 3
62 May 3
35 Jan 3
103 Jan 3
134 Jan 23
27 Jan 21
79 Jan 23
9412May 4
7534 Jul) 30
9334 July25
8558July 24
299 Feb 5
807a Jan 30
84 July 19
514 Apr 24
9612May 10
7158 Aug 1
160 July 24

Per share 11 Per _____
22 Jan 3912 MAY
45 Oct 5338 June
84 Jan 5212 D.c
10418 Jan 11414 Oct
5614 June 714 June
1434 Feb 23 Sept
8178 Mar 914 Dec
1938 Mar 4112 Dec
864 July 10018 Dee

11-23-8 Mar 154 Nov

19 Aug -2.54 Jan
19 Aug 24 June
19 Dec 23 Aug
64 June 1414 Noy
444 Dee 594 Feb
3238 June 4478 3eot

554 Nov
63 June
119 Mar
30 Dec

4234 Feb
110 Oct

_

3412 Apr
11214 Mar
2278 Aug
1034 Dec

5814 Oct
1314 June
1812 Dec
804 June
9114 Nov
1552 June
874 Sept

38 Dec
18 Nov
1812 Nov
1314 Jun
78 Oct
24 No

41 De
1024 Jan
22 Jan
52 Jan
10034 De
6114 Fe
27 Jun
55 July
3912 Feb
51 Jan

6378 Dee
937s Dee
126 Apr
494 Feb

58 No,
12818 May

67 Ccl
185 Oct
844 Feb
11418 Apr

9312 Dee
148 Noy
2772 Apr
874 No,
100 Feb
8578 Oct
10534 Dee

53 Nov
191, Nov
191, lee
2014 Jan
9038 Jan
6 Jan
6838 Jan
138 Oct
51 May
72 Apr
10912 May
9358 Mar
6214 Jan
10938 Jan
714 Nov
58 Dec

13858 Jan
86 June
12712 Jan
139 Jan
284 Feb

1474 API
120 Oct
139 June
273 Dee
454 May

80 Jan 11112 Nov
758 Jan 4078 Oct
434 Jan 78 Nov
53 Jan 85 Dec
1014 Jan 11212 Dec
12 June 2034 Nov
4454 Jan 6414 Nov
8812 Jan 994 Nov
10612 Dec 11412 Apr
47 Oct 6254 Jan
2214 June 74 Nov
74 June 99 Sent
1912 June 484 Nov
1912 Jan 2814 Dee
105 Dec 10612 Sept
1412 Aug 2678 Sept
70 Dec 123 Feb
1514 Dec 2958 Jan
77 Dec 074 Jan
8072 Aug 13914 Sens
6124 Dec 574 Dec
28 Feb 4478 Ott

140 June 19212 Apr
4914 Nov 81 At
13 June 3672 Oct

87 Nov HO- Dec
10538 Dec 10834 Nov
13912 July 201 Oct
4218 June 5738 Jan
884 Jan 144 Nov
9534 Jan 139 Nov
1212 Jan 2812 June
3034 Jan 404 May
103 June 112 Apr
10712 Oct 11514 Apr
9812 July 1044 Apr
11312 Oct 118 June
103 June 113 Jan
624 Dec 78 Apr
204 Jan 69 Apr

-20.1.8 Feb 39 -14e;
8014 Febl 4334 Jute
3418 Jan, 4974 Nov

3314 June' 1523* Dec
5144 Aug 58 Dee
1714 Dec 224 Nov

1734 Jan 83 Dee
9244 Jan 10412 Dec
11 Oct 16 Feb
22 Jan 85 May
634 Oct 7734 Feb
17512 Feb 22534 Nor
28 Jan 55 Nov
4614 Jan 93 Nov
41 Jan 80 Nov
69 Feb 289 Nov
68 Illy 84 Aug
6112 Nov 8412 Apr
273 Feb 6744 Noy
83 Nov 95 Ayr
454 121,,c 564 Nov
8312 June 1164 Dee

• Did and asked prices; no sales on thia day. a Ex-Div distributed 1 additional share fir each share held 2 Ex-dlyldend. r Ex-eights.
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2 •
BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 2.

Price
Friday
Aug. 2.

West's
Range or
Lao Sale.

Range
Since
Jan. 1.

U. S. 0 moist.
First Liberty Loan
31/4% of 1932-1947 
Cony 4% of 1932-47 
Cony 41/4% of 1932-47 
2d eonv 41/4% of 1932-47 

Fourth Liberty Loan-
4 1/4 % of 1933-1938 

Treasury 414s 1947-1952
Treasury 422  1944-1954
Treasury 31/411 1946-1956
Treasury 310 1943-1947
Treasury 31/42 June 15 1940-1943

ttttt and City Securities.

JD
JD
D

JD

AO
AO
Jo
M
ID
D

Bid Ask

97132 Sale

99 Sale

99 Sale
107,44 Sale
1021,44 Sale
1001,44 Sale
96.28
06.28 97

Low High

961122 97432
99 June'29
981432 99
99,448Mar'29

9815.4 9942
107322 107113
1021132103432
1001,n 100,14
961,42 97114
961,a 96".

No.

245

173

488
271
283
35
102
340

Low High

96 99$132
96 9931144
98,u 100' ii
99'4229954u

98744 10011,4
105 111,44
101441069u
9814441031/44
9542 98,744
9544 98144

NYC 31/4% Corp st_ _Nov 1954 MN 87 
-1-814

87 July'29 87 8812
314% Corporate st _ _May 1954 MN 87 8814 88,4 5 8814 8812

45 reglatered 1930 MN 9934 Mar'28
48 registered 1958 MN 9912 June'28
4% corporate stock 1957 MN 1i- 9512 June'29 95 99
433% corporate atock 1957MN 1034 June'29 10314 104

41/4% corporate stock_  1957 MN 104 Mar'29 10234 104
4% corporate stock 1968 MN 9713 Jan'29 9712 9712

4% corporate stock 1959 MN 9534 June'29 95,4 98
41/4s corporate stock 1960 M 98 June'29 98 1004
410 corporate stock 1964 M 99 Mar'29 99 99
4148 corporate mock 1966 AO 101 May'29 101 10114
41/42 corporate stock 1972 AO "6012 101 June'29 9814 10118
41/4s corporate stock 1971
41/46 corporate stock 1963

JD
105

10812 June'28
10334 June'29 1047

433e corporate stock 1965 110 103% Apr'212 103% 103s
413s corporate etock_July 1967JJ 10418 Feb'29 10312 10418

New York State Canal 0 _ _ 1960
0 Canal Mar 1958 MS j

10114 May'29
10114 July'29

994 1014
991* 10114

Foreign Govt. & Municipals.

Agile Mtge Bank s f 68 1947 Ic A 84 Sale 8114 8414 18 797s 9012
Sinking fund 68 A_ _Apr 15 1948 A 0 80 811: 80 81 9 7914 90

A kerlhus (Dept) esti 56.. 1963 M N 8513 Sale 8513 88 17 844 894
A ntioquia (Dept) coils A _ _1945 J J 90 Sale 8912 91 9 894 9634

External a f 78 ser B 1945J J 9018 Sale 89 9112 13 89 941/4
External 61 712 series C 1945 J J 89 91 90 91 8 90 9576
External e 7a ser D 1945J J 8912 90% 8614 90% 8614 9512
External a t is let ser_ _ _1957 A 0 8814 Sale 8614 864 8614 95
Ext1 sec f is 2d ser 1957,A 0 864 861/4 8618 8618 3 864 96
Ext1 sec a 713 3d ser 1957A 0 8614 8712 8712 8712 9 861s 93

Antwerp (City) en! 522 1958 J D 9012 Sale 894 9012 19 88 93
Argentine Goat Pub Wks 64_1960 A 0 9934 Sale 9912 100 18 0814 10074
Argentine Nation (Govt of)—

Sink fund 66 of June 1925-1959 J D 991/4 Sale 9918 100 67 es 101%
Exti 6 f Os of Oct 1925  1959 A 0 991/4 Sale 9914 9978 34 9814 100%
Sink fund 6a series A 1957 M 1004 Sale 9914 10(418 55 mos 101
External Oa series B _ _Dec 1958 J D 100 Sale 9914 100 45 mos 10034
Ext.] e1 6s of May 1926 ,.,.1960M N 99% Sale 9912 100 36 9814 10034
External s 68 (State Ry)_1960 M 991/4 Sale 9938 994 78 98 10034
Ex tl Ile Sanitary Works_ _ _1961 F A 9934 Sale 9914 10014 57 98 101
Ext Os pub wks (May '27).1961 M N 9938 Sale 9914 100 79 98 100%
Public Works exti 534s-....196217 A 9414 Sale 9312 9412 20 934 9714

Argentine Treasury 66 L.  1945M 9414 Bale 9112 9414 16 894 9312
ustralta 30-yr 5a_ July 15 1955 J J 9434 Sale 9412 95 137 914 97
External 5,3 of 1927_8ept 195756 111 94 . Sale 94 9434 75 911/4 96%
Exti g 41/4e of 1928 19156 111 N 86% Sale 86 8612 215 8412 884

Austrian (Govt) s t 7s  1943.1 D 10212 Sale 102 10212 27 10114 10.5

Bavaria (Free State) 610-1945 95 Sale 934 95 9 9014 9812
Belgium 25-yr ext s I 7148 g_1945 J D 11438 Sale 11438 115 54 11211 1154

et)-yrs 185 1941W A 10914 Sale 10734 10914 23 10512 110
25-year external 61/45_ _ -.1949M 10512 Sale 10518 10512 66 1024 107
External a f 623 1955 J J 10034 Sale 1004 101 116 974 101
External 30-years f 76 1955 .1 D 10712 Sale 10712 108 48 1054 109
Stabilization loan 75 1956 M N 10618 Sale 10512 10612 92 1044 10611

Bergen (Norway) f S.  1945M N 111 Sale 11012 11114 9 109 11212
15-year sinking fund 66_1949 A 0 100 10012 98 10012 17 97 101

Berlin (Germany) a f 6 1/4s 1950 A 0 94 Sale 93 94 9 93 99
External sink fund 68_ _ _ _1958 J D 89 Sale 8934 89 45 854 92

Bogota (City) ext'l 5 f 88._ _1945 A 0 101 Sale 101 10212 9 100 104
Bolivia (Republic of) exti 86_1947 M N 100 Sale 9912 100 29 494 104

External sec 711 1958.1 8612 Sale 85 89% 33 85 95
Externals f 78   11)13984 S 8614 Sale 8412 8614 58 541g 92

Bordeaux (City of) 15-yr 6e_1934 M N 10011 Sale 100 10012 25 9814 101
Brazil (II Sot) external 8s___1941 J D 10612 Sale 10518 10612 44 105 109

External s r 610 01 1926-1111 1 9112 Sale 9012 9112 154 904 9612
Ext1 e 6 1/41 of 11127  

9 
91 Sale 9038 9112 44 9912 06%

is (Central Rae. ay) __1952 5 D 99 Sale 99 9914 58 94 102
710 (coffee 4e...r. f fist) -1952 A 0 106 10712 10512 10512 3 10134 107%

Bremen (State ..1 78_1935 M 1004 Sale 100 10118 131 eels 1024
Brisbane (City, 8 is  1967 M 8914 8912 8812 8914 22 851s 9312

-,1,,king bind 4..1.114 . _1958 1, A 8834 891 86 8934 28 86 93
Budapeet (City) cell a1 as _1962 J D 77 Sale 7718 78 48 7614 834
Buenos Alres (City) _ _1955 J 100 Sale 100 10012 19 99 102%

6-xti • f 66 ser k.;-2 1900 A 0 98 July'29 _ 94 100
Extl a 13a ger C-3 19230 A 0 99 Sale 96 100 21 944 1004

Buenos Aires (Prov) ezti 68.1961 M 9113 Sale 9113 92 47 9114 94
Bulgaria (Kingdom) s 17a... _1967 751  8714 8012 8012 2 80 90
stabTarn a f 71/46. Nov l5'88 87 Sale 87 8714 37 85% 9714

Chides Dept of(Columbia)7206413 1 J 9413 Sale 9413 9514 8 9313 101

Canada (Dominion of) 134.._1931 A 0 101 Sale 9912 101 45 98 1, 101%
tO-year 61/46 
Se  

1929

t'is 
11993562

F A
MF NA

9934 100
102 Sale
97% Sale

9934 July'29
1011a 102
96,s 974

110
82

991s 102
9934 106,4
96 99%

Carlsbad (City) ii fie 1954J J 1034 104 10312 10312 1 10318 1074
Cauca Val (Dept) Colom 734e '53 A 0 98 9878 9711 9812 7 97 102
Central Aerie Bank (Germany)

tearm Loan s I 76 Sept 15 1950 M 96 Sale 96 96% 15 9212 99
Farm Loans f 64.July 15 1960 J 81% Sale 8112 8234 44 7812 8838
Farm Loan .1 66.0ct 15 1960 A 0 8134 Sale 8112 83 96 79 88
Farm loan 612eer A_AlOr 15'38 A 0 85 Sale 8412 86% 25 8412 92%

Chile (Republic of)-
20-year external f M 10134 Sale 10014 102 24 100 103
External sinking fund 66._1960 A 0 92 Sale 91 9212 79 91 94
External fl1/4 1961F A 923* Sale 9025 923, 98 90% 9414
Ry ref ext1 a f 66 1961 J J 917a Sale 913* 9214 40 91 94
Ext.! sinking fund Os 1961 M 5 9334 Sale 9313 94 72 9113 94
Extlsinking fund 64 1962 M El 9114 Sale 9034 92 78 901/4 94

Chile Mtge Bk 634s June 30 1957 J D 958s Sale 9538 9038 35 9514 99%
8 1 61/46 ot 1926_June 30 1961 1 D 98,4 Sale 974 98,4 50 954 1007s
Guars f fle  Apr301961 A 0 92 Sale 91 92 50 89 94

(Hukuang Ry) 541_ _ _1951 J 1) 2911 38 3612 38 15 34 44%
. bristlania (Oslo) 30-yr e f its '54 M 9814 100 9814 100 2 9814 1011s
Cologne (City )Llermany 634,1950 M d 9214 Sale 92 9212 18 91 97%
Colombia (Republic) 611 1961 J J 83 Sale 82 8312 44 82 91

External 6 f 6a of 1928_ _ _1961 A 0 8213 Sale 82 828 76 81% 91
Colombia Mtg Bank of 610_1947 A 0 8014 8012 80 8034 2 79 1384

Sinking fund 78 of 1926_ _1948 MN 84 851/4 8434 86 4 84 9314
Sinking fund 721 of 1927-1947 F A 84 Sale 84 85 2 84 9514

Copenhagen (city) 58 1952 J D 9418 Sale 944 943. 48 94 97
25-yr g 4 1/46 1953M N 86 Sale 8412 861 33 8412 8914

Cordoba (City) extle f 76_ _1957 F A 9512 Sale 94 951 5 934 98
External 5 f 7s Nov 15 1937 al N 934 94 9318 931 28 934 9712

Cordoba (Prov) Argentina 7a1942 J 1 9934 Sale 9934 100 9 954 101
Coate Rica (Repub)ext1 76_1951 MN 9212 9312 924 94 34 9212 96
Cuba (Repub) Se of 1804...1944 5 100 102 100 July'29 99 1024

External 543 of 1914 ser A  1949 F A 101 ____ 100 July'29 9734 10234
External loan 410 tier C_ _1949 F A 96% 9912 9612 98 8 ems 994
Sinking fund 514e_Jan 15 1953J J 1004 102 101 102 11 9714 107

Cundinamarca (Dept) Columbia_
ExtlsfSb48 1959 M N 7834 Sale 7834 80 25 9714 8914

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Aug. 2.

Czechoelovakia (Rep of) 84-1951 A 0
Sinking tund 86 ser B 1952 A 0

Danish Cons Munleipl1/4 A1946 F A

Extlg 41/46  

99446, JF

As
A 0

Series B f 86 
DeEnxisau rAk 6t4year gal 65.. _ _ _11

Deutache Bk Am partA tr.6156_11.1996931225
Dominican Rep Cust Ad 630 '42 M 9

let ser 530 01 1928 
4° A 02d series sink fund 5348_ _119940 A 0 

Dresden (City) external 7s_ _1945 M N
Dutch East Indies exti 85 _ 1947 J J
40-year external Os 

930-year external 510_ .._1953162 M SM S 
30-year external 51/44 1953 MN

El Salvador (Repub) 812_1948 J .1
Estonia (Rep of) 76 1967
Finland (Republic) extl 236-1945 M

External slak fund 7s-___1950 M
External s 1 610 1956 M
Sail sink fund 530  

58 F AFinnish Muo Loan 6348 A..195419  A O 
External 610 series B_ __ _1954 A 0

French Republic ext 7 He_  1941 J D
External 78 01 1924 

German Republic ext'l 7e 11994499 j DA O 
Gras (Municipality) 85 tem M N
at Brit & Irel (UK of) 51/46-1937 F A

10-year cony 510 
64% fund loan E op 1980 _ _1999029 F AM N 
45% War Loan E opt 1929_1947 J D

Greater Prague (City) 710_1952 M N
Greek Government al sec 76.1964 MN

Sinking fund sec 66 1968 F A

Homburg
Haiti imt ur( p(usbtal I ct.e) )5 01465 1952 A 0

Heidelberg (Germany) ext 71/475046J 
13.1

Hungarian Munlo Loan 710 1945 J J
External. f 7.---Sept 1 1946 J J

Hungarian Land M Inst 734,'61 M N
S 71/4s ser B 

961MNHungary (Kingd of) s f 71/40_11944F A
Irish Free State extls s t 5s_..1960 MN
Italy (Kingdom of) ext'l 76_1951 J D
Italian Cred Consortium 7s A1937 M
ExtIIeOIfi.serh 1947M

Italian Public Utility ext 74_1952 J J
Japanese Govt E loan 4s____1931 J J
30-year 830 1954 F A

Leipzig (Germany) I 1 7s. _1947 F A
Lower Austria (Prov) 71/46_1950 J
Lyons (City of) 15-year 622_1934 MN
Marseilles (City of) 16-yr 66.1934 MN
Medellin (Colombia) 630_1954 J D
Mexlean Irristat Sontag 410.1943 _ --
Mexico (13 8) extl 5. of 1899 £ '45 Q

Assenting 58 01 1899 1945 -
Assenting 58 large 
Assentlug 4/4 of 1904 
Assenting 4s 01 1910 large  -
Assenting 4. 01 1910 small__ _
Trese 66 of '13 meant (large) '33
Small 

Milan (City, Italy) ext'l 61/45 '52 A 0
Minas Germs (State) Brasil-

1968 M 8EMI s 63.0 
Montevideo (City of) 7a......1952 J D
Netherlands Os Ulm p,'92*) _l97'4 M 8

New So Wales (State) ext 5e11995547 FA AD
30-year external 66 

External, 
512A 

99458A O
Norway 20-year mil 138__9_r_ 1

3 F 
A1

1952 A 022 
1944 F A

30-year external 6
20-year external (34 

40-years 51/46 1965J D
External 6 5e__Mar 15 1983 M 13
Municipal Bank ext1 8(68.1967 J D

Nuremberg (City) esti 66_1952 F A
3)fu3°-ndyear51/44. f 64. _1955 M N
 1946 F A

aPan°81Dinko (CingitPanama (Rep) en' 51/42 1953 J D
Exti sec s 630 

9Exti s 1 58 ser A_ _May 15 1196631JI DM N 
Pernambuco (State of) ext is '47 M
Peru (Republic Of)
ExUI f see 734s (of 1926)_1958 M S
Exti t see 76 1959M$
Nat Loan extl a t 66  
eftros 

1960 .1 D

Poland (Rep Of) gold 66.......11996401 AA OD
Stabilization loan s 1 7s 1947 A 0
Exti sink fund g 822 1950 J .1

Porto Alegre (City of) 823_1961 J D
Extl guar sink fd 73.0_ _ _1968 J J

Queensland (State) exile 17e 1941 A 0
25-year external 66 1947 F A

Rio Grande do Sul extl f 86_19413 A 0
EV" f 66 1968 .1 0
Ext.! 176 of 1926 

96Extle 175 munic loan 119676 .1 MND 
Rio de Janeiro 25-yr f fle._ _1946 A 0
Exile f634, 1953 F A

Rome (City) ext1 810 1952 A 0
Rotterdam (City) esti 64_1964 M N
Saarbruecken (City) 64 1963 J .1
Sao Paulo (City) of Si.. _mu 1952 M N
EMI 8 I 61/48 of 1927 1957 M N

Han Paulo (State) sills f 85_1936 .1 J
External sec II f 812 1950 J
External f 76 Water 1:13.1956 56 5
EMI f (1/4 Shit rote 

968j jBanta Fe (PM Are Rep) 79 11942 M f 
Saxon StateMtg that 75 1945 J Dsic44 
 Dec 1948 J

Seine. Dept of (France) extlis '42 .1 J
Serbs. Create & Slovenes 8s '62 M N

Extl sec 78 ser B 1962M N
Silesia (Prov of) ext 7s 1958 .1 D
Silesian Landowners Assn 68_1947 F A
Solasons (City of) ext1 66_1936 MN
Styria (Prov) extl 75 1946 F A
Sweden 20-year 66  1939 .1 D

External loan 534s  
5451Swiss Coated% 20-yr s 83..11990 .1 

Switzerland Goat ext 550_1949 A 0
Tokyo City 56 loan of 1912._1952 M

Ext1 s f 51/42 guar 1961 A 0
Tolima (Dept of) ext176._ 1947 M N
Trondhjena (City) let 5)0_1957 MN
Upper Austria (Prov) 75_11245 J D
External 1 610...June 161957 J D

Uruguay (Republic) exti 822_1948 F A
External a Ele 

196°MNVenetian Prov Mtg Bank 76_1952 A O
Vienna (Cite extisf 64_1952IM N
Warsaw (City) external 79_19581F A
Yokohama (City) exti 66...196111 D

Pries
Friday
Aug. 2.

W,ek's
Range or
Lctst Salo. gf4

Range
Rinse
Jan. 1.

Bid sta Low High No. Low High
10938 Sale 1091 1 10958 17 109 111
10914 1097 109 10978 12 108 111
10812 Sale 10812 10834 15 1071/4 111
10812 109 10812 109 7 1074 110%
10378 Sale 103 10378 36 102 1041/4
9934 Sale 9912 100 36 9834 10184
861a Sale 884 87 51 gm, no

974 Sale 97 9712 36 96 99
9512 Sale 95 96 7 9212 99
93 Bale 91 95 13 my% 981y

95 Sale 90 95 17 90 9734
9812 19012 9818 9812 4 98 101%

1023. Sale 10212 1024 18 101% 10334
10225 Sale
10236 Sale

10212 1022*
10238 1025,

25
8

10184 104
10034 10376

10212 Sale 10214 10212 2 101 10312

108 110 108 108 1 108 111
81 811/4 8112 8214 14 • 814 86%

8814 Sale 884 8912 17 8814 97%

994 Sale 99 9934 13 974 101

931/4 Sale 9314 94 20 9314 994

86% Sale 8638 864 15 85 92

9534 Sale 9512 96 3 944 9912

93 Sale 9212 93 9212 9814
11312 Sale 11312 114 92 1091/4 115

110 Sale 10912 11012 206 10512 111

10534 Sale 10512 1064 64 10434 108

9838 9834 984 983a 4 98 10212
1024 Sale 10218 1023. 195 102 104%
100 1004 100 July'29 99 11812

c8212 84 8212 July'29 682% 871/4
c96 99 096 July'29 696 100
10512 10512 105 July'29 104 1074

9118 96 95 July'29 95 99
8112 Sale 8112 82 24 8112 87%

97 98313 97 9734 15 954 101

9312 94 94 9412 3 9238 974

10212 Sale 10214 10234 2 10073 10412

9338 Sale 9234 94 18 91% 100

8812 90 8831 89 16 854 94

92 Sale 92 9212 26 92 9814

92 Sale 92 92 1 92 9418

9934 100 9934 100 11 9912 10115

9612 Bale 9614 984 56 95 9714

945  Sale 9412 95 97 944 97%

941/4 9512 944 941 2 931/4 9612

933. Sale 921/4 9414 14 9112 951s
9234 Sale 92 923* 48 9018 954
924 Sale 924 93 131 90 94
9974 Sale 981/4 100 151 987s 10214
98 9914 98 9914 19 95 10012
9118 95 95 95 2, 924 991/4
10014 Sale 100 10012 58, 981/4 101
10012 Sale 99% 10012 21, 984 101
763  Sale 75 77 37, 75 89%
16 Sale 16 16 5 16 25

_
25 1973

4934 Jan'28
254 254 10 "25" 35"

244 28 28 July'29 _ 26 34
_ 18 18 1 16 223s

18 19 18 July'29 _ 17 231/4
17 18 17 July'29 _ _ _ 1534 22%
2512 40 2714 July'29 _ 25 374

25 June'29 _ 25 3538
89 Sale 88% 8912 39 871/4 91%

103 Sale 85 88 16 85 9512
10012 Sale 10012 100% 3 100 1034
1054 107 107 1 103 108

99% Apr'29 994 10082
9212 Sale 9216 9234 71 9012 95
9112 Sale 914 9212 17 9014 004
10134 Bale 10112 102% 22 100 10314
101711 Sale 10114 102 32 100 10314
102 Sale 101 10234 19 100 1037s
99% Sale 99% 991/4 103 9878 10134

9433 Sale 94 9434 63 934 9738
91% Sale 91% 92 36 884 95
8212 8313 8212 84 11 824 9012
9912 Sale 9912 10W2 24 9918 10232

964 971/4 9534 9734 28 95 1014
9834 9878 98% 987a 20 984 1024

_ 10112 Jan'29 10114 10112
90 Sale 894 91 18 8912 941/4
89 Bale 89 90% 12 89 95

10714 Jan'29 107 1074_
10014 gale 100 10012 10 99 103
8434 Sale 84 854 86 84 9014
8434 Sale 84 85 71 84 901*
74 76 7512 76 13 74 831*
85 Sale 85 85% 91 81 884
9512 Sale 9518 96 45 93 99
103 104 103 103 3 10114 10512
974 99 98% 981z 3 97 1024
10934 Sale 10834 10934 24 1054 113
1021/4 Bale 10212 10314 12 100 10474
10514 Sale 10514 10514 23 105 10614
84 Sale 84 85 23 84 92
9412 Sale 9412 95 10 944 9914

- 894 89% 90 7 8914 91%
iel Sale 105 10512 10 105 10612
9134 Sale 9114 9214 45 91 9534
8938 Sale 8813 90 43 Si', 9134
10414 Sale 1034 10414 15 10134 10412
804 8212 864 June'29 86 9112
108% Sale 108% 109 2 10734 115
90 93 024 934 2 9214 9812
105 Sale 104 105 15 103 108
1041a Sale 10418 105 24 1014 10712
9978 Sale 9934 100 14 9674 102
83 86 8234 8538 23 8234 93,4
954 Sale 94% 96 29 9434 98
94 95 948  July'29 _ 94 1004
9012 9112 904 July'29 8713 95
10718 Sale 107 10712 50 1024 10812
8712 Sale 8712 89 32 8712 96
734 Bale 7312 76 49 7313 8112
77 Sale 7634 7812 12 76 80
774 Sale 764 • 78 75 844
994 Sale 994 9912 47 97% 994
89 9012 8912 904 11 8912 94
10212 Sale 102 103 43 101% 10414
10314 Sale 10284 10314 83 10034 1051/4
10812 Sale 1084 1084 13 toyss 110%
10312 Sale 10212 10312 110 loots 10514
744 75 744 75 8 74 781/4
84 Sale 8318 84311 27 831a 9012
-88 89 July'29 5512 92

434 91 92 92 1 903. 9614
954 Bale 9512 96,2 15 94% 984
88% Bale 8814 8914 27 851/4 8934
108 Sale 10724 108 3 10414 1093s
964 Sale 984 9678 29 90 100
87 Bale 88 8714 8 86 94

8614 Bale 8814 884 41 84% 9012

77 Bale 764 7776 38 76 8514
904 Bale 8934 917a 27 894 9634

Oa the basis of 16 60 tin steeling.
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BONDS

1551 Y. STOCK EXCHANGE.
Week Ended Aug. 2.

Railroad
AM GC Sou let cons A 5e____1943

143 cons 4s ser B 1943
Mb & Susq let guar 341_1946
Alleg & West let g gu 4e 1998
Alleg Val gen guar a 48 1942
Ann Arbor 1st g 4s__July 1995
Arch Top & S Fe-Gen g 4a_1995
Registered 
Adjustment gold 4a__July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909 1955
Cony 48 of 1906 1955
Cony g 45 issue of 1910_1960
Cony deb 445 1948
Rocky Mtn Div let 4e_  1965
Trans-Con Short L let 45_1958
Cal-Arlz let & ref 414e A_1962

Atl Knoxv & Nor let g 5a1946
Atl & Charl A List 41.45 A _ _1944

let 30-year 55 series B 1944
Atlantic City 1st cons 4s_ _1951
Atl Coast Line 1st cone 4s July '52

Registered 
General unified 41421 1964
L & N coil gold 4e_ __Oct 1952

ALI & Day let g 48  ' 194/4
2d 45 1948

Atl & rod 1st guar 48 1949
Austin & N W let gu a 5e 1941

J o
J O
AO
AO
M
J J
AO
AO
Nov
MN
MN
J D
J D
J

J J
J J
M
Jo
J J
J
J J
MS
M
3D
MN
.1 .1

.1
AO
.1 3

Bait & Ohio let g 4s._ ....July 1948 A 0
Registered July 1948 @ J

20-year cony 4 48 1933 M S
Registered  M 8
Refund & gen (i8 series A-1996 .1 0

Registered  3 1)
let gold 58 July 1948 A 0
Ref & gen 65 series C 1995 J 0
PLEA W Va Sys ref 45_1941 MN
Southw Div let 55 1950.1 1
Tol & CM Dly let ref 44 A.1959 .1 .1
Ref & gen be series D _ _2000 M S

Bangor & Aroostook lot 5s 1943 .1 J
Con ref 4s 1951 J J

Battle Crk & Stur let gu 35_ _1989 J 0
Beech Creek 1st an g 4e._ 1936 J 1

Registered !J J
2d guar g be 1936 J .1

Beech Crk Eat let g 31414_ _ _1951 A 0
Belvidere Del cons gu 3346_1943 1 2
Blg Sandy 1st 40 guar 1944 1 D
Bolivia Ry 1st be 1927 1 J
Boston A Maine let be A C_ .19671M S
Boston & NY Air Line 1st 48 1955 F A
Bruns & West let gu g 412.. _1938 J .1Buff Roch & Pitts gen g bs_ _1937 M S
Cense! 44a 1957 M NBurl (I RA Nor 1st & colt be 1934 A 0

Canada Sou cons gu 64 A __ _ _ 1962 A 0
Canadian Nat 414s_5ep1 lb 1954 M S
5-year gold 4 45....Feb 15 1930 F A30-year gold 44s 1957 J 1Gold 454s 1968 J D

Canadian North deb 1 I 78_1940 2 D25-year 8 f deb 64e 1946J J
Registered 

10-yr gold 434e__ __ Feb 15 1935 A
Canadian Pao lt7 4% deb Mock  .1 J
Col tr 4 49 1946 M S

Carbondale & Shaw let g 18-1932 M 8Caro Cent let cone g 48 1949 .1 J
Caro Clinch & 0 1st 30-yr 58_1938 .1 D

let & con g 69 ser A_ Dee 15 62 J D
Cart & Ad 1st gu g 4s 1981J D
Cent Branch U P let g 4s 1948 .1 D
Central of Ga let gs_Nov 1945 F A

Coneol gold be 1945 NI N
Registered  NI N

Ref & gen 514s series B_1959 A 0
Ref & gen 58 series C 1959 A 0
Chatt Div our money R 48_1951 1 14
Mack Nor DR, let a 6e 1946 .1 .1
Mid Oak Ati div our m 64 1947 1 2
Mobile Div let it 55 1946 .1 .1

Cent New Eng 1st gu 4e 1961 1 J
Central Ohio reorg let 4145._1930 M S
Cent RR & Bkg of Oa coil be 1937 M N
Central of N J gen gold SO. _.1987 2 5

Registered 1987 Q 1
General 4e 1987 J J

Cent Pao let ref gu g 4s 1949 F A
Registered  F A
Mtge guar gold 34s _Atur1929 .1 D
Through Short L 1st gu 48_1954 A 0
Guaranteed g be 1960 F A

Charleston &Savn'h let 78..1930 .1 J
Ches & Onto lateen a ss.....1939 M N

Registered 1939 M N
General gold 414s 1992 M 8

Registered  141 S
20-year cony 4 48 1930 F A
ltd r A Inlet 4 428 1993 A 0

Registered  F A
Craig Valley 1st 55. _May 1 '40 2 2
Potts Creek 11raneb let 441_1946 2 3
R& A Div lat cue g 4e____1989 J J
2d consol gold 42 1989 3 f

Warm Springs V let g be_ _1941 M 8
Chesap Corp cony be May 15 1947 M N
Chic A Alton RR ref g 3s.....1949 A 0
CH dee stpd Apr 1929 lilt_________
Railway first lien 3 lis_ _1950 J .1

Certificates of deposit  _ _
Chic Burl & Q-111 Div 342_1949 J .1

Registered  J J
Illinois Division 45 1949 .1 J
General 4s 1958 M S

Registered  M 8
1st& ref 41426er 11 1977 F A
1st & ref be swim A 1971 F A

Chicago 24 East III let tie 1934 A 0
C & E 111 Ry (new co) con 59_1951 M N
Chi a& Erie let gold 58 1942 M N
Chicago Great West let 4a_ _1950 81 S
Chlo Ind & Loulev-Itel 68..1947 J J
Refunding gold 50 1947 .1 J
Refunding 48 Series C.., .,1947 .1 1
1st & gen be ser A 1966 M N
1st & gen 68 ser B __ _May 1966 2 2

Chia led & Sou 50-year 4a 1956 J J
ChM I. 8 & East 1st 41.48. __.1969 1 I)
Ch M & St Peen g 42A-MaY 1989 J J

Registered  Q J
Geug3l.sseerll...,May1986J J

Price
Friday
inc. 2.

Bid Ask

Week's
Range or
Last Sale.

Low High

99 1017  10014 July'29
93 94 93 June'29

82 July'29
84 857 0212 Mar'29
92 Sale 92 92
7214 7514 73 73
92 Sale 91 92

87 87
85% 86 8512 8658
8512 86 85 85%

85 May'29
8614 July'29

88 Sale 89 89
8614 85 June'29
152 Sale 14314 15312
87 8878 89 July'29

87 July'29
9512 Sale 9512 96
99% ____ 103 Apr'29

95 June'29
102 ____ 10212 July'29
8412 88 84 84
9012 Sale 8914 9012

9014 Jan'29
-0414 94 8 9412 9412
87 89 87,2 8712
69 7011 6812 July'29
5318 54 53 53

8012 81
97 10224 9514 July'29

91 Sale 9014 0114
8714 July'29

9738 Sale 97 973
98 June'28

10018 Sale 9912 10114
9914 June'29

10214 Sale 10112 10214
10812 Sale 108 10812
9014 9078 90 90
10318 Sale 102 10312
8214 86 82 8218
10038 Sale 100 10034
100 102 99 July'29
7914 83 7914 81

6812 Feb'28
93 -97 96 June'29
03 97 95 Aug'28
97 ____ 97 June'28
77,4 ___ 80 Mar'29
83
8512 ____ 8518 8518

-6514 gale- -033-4 ---------
76 78 7612 7612

9814 July'29
10134 Sale 10012 10134
88 Sale 85 88
97 9934 97 97

99 10114 10112 10112
94 Sale 94 9412
9918 Sale 9918 9938
9214 Sale 9212 9314
9258 Sale 9112 93
110 Sale 109 110
11334 Sale 1137 11412

112 Apr'29
9812 Sale 97 981:
833  Sale 83 84
9534 97 9512 97

9818 Mar'28
73 -7-5 79% May'29
100 10014 100 July'29
107 10912 108118 10858

- 80
10 :2 --
100 Sale

103 1-0i14
9512 Sale

_ 107
05E8 101

101%
79 Sale

95 97
107 11312
104 108
85
90 Sale

89 91
100 Sale

No.

2
1

42
1
10
41

342

13
- -

5
32

1
2

54

133

48

17
43
16
16
2
64

6

72
21

2
70
3

2
1

7
21
52
61
11
26

4
84
46

_
1

8734 N1ay 29 _ _
85 Mar'29' _ _
10112 May'29 _
98% 100341 55
100 Jan'29'..__ _
103 July'29 _ _
9512 9614 48
87 Mar'29
101 Jan'29
95 May'29 _
100 Apr'29 _ _ _ _
78 7918 14
9712 Apr'29
95 95 11
107 107 ' 11
107 July'29 __ _
89 Feb'29 _
88% 90 23
88 Sept'28 _ _
99 June'29
88 June'29 _ _
100 1005 73

Range
Since
Jan. I.

1.w High

100 10312
93 94
81 8612
90 9212
91 95
71 78
9018 94
85 92
8458 90
8338 90
8034 85
86 90
85 91
8158 90
10812 157
89 92
85% 93
9512 100
103 10314
93 961s
101 104
84 8712
881/4 93
9014 9014
931s 9912
86 91
65 75
53 8712
8012 83,2
9514 10314

89% 9314
87 92
951s 99

.64 trizii
9914 9914

1.0138 10412
10714 110
90 94
99% 10312
7812 8514
99 103
99 105
78 8014

9412 9

9l1j 99
76 8112
e2 98,4
99 10134
85 92%
97 102

10118 108%
92 96%
9734 9934
92 96
91 95
10818 113
11212 11612
112 113
95% 99
8058 86
9514 99

7914 -161;
98 102
106 109
8744 871/4
(4412 05
10112 10212
98 103
1900 4 101193 12

951210112
87 87
101 101
95 95
9952 10012
76 84
97 9914
95 99,4
105 11118
10358 109%
89 89
8834 93

99 ii9-4
88 91%
9918 103

10714  11114 Nlar'29 __
10212 10318 102 102 4 

11114113s
101% 1041t10214 Dec'28

96 9612 96 9612 15 - 099824,1 1-990-6897184-08 Mar'29 
9914 Sale 99 9912 40 93 Sale 93 9334 30 9018 95589214 Mar'29 ____ 

2 

89989%84 180983:1214s0314 June'21) _ _ _ _ 
-_-: -89 - 8512 May'29 _ _ ___ _ _ 85 85 July'29 _ _ _

82 5 
83 8834-82 95 82

100 100 Mar'29 ____ 
I0801 10686

99 Sale 9612 99 117 96 10012655 6611 0558 655 10 64 707267 Sale 6512 67 2 64 6967 69 67 July'29 _1_0_ 66 716
_ 67 6578 71-82.1.4 -8312 8214 8214 10 82 8684 Apr'29 __9012 Sale 8934 0012 8 

88,4 8944
8958 894 89 8934 12 89 93129134 Sept'28
9312 Sale 931. 95'2 37 -931-2 lifili

8
103 Salo 10212 10318 16 1011 10610412 105 June'29  Mils 10677 40 7412 8512
77 Sale 1 76
101 102 101 101 4 9958 106

6412 3664 Sale 63 63 697810914 _ 109% 10932 3 10018 11339618 1-(1412 10018 June'29 ____ 100 108____87 ____ 87 June'29 82% 929612 Sale 9612 9612 3 95 1031410514 10614 106 106 10 103 11085 89 8812 May'29 2:: 8758 94589114  94 Mar'29 91 948112 -85 811* 82 55 80 86%80 Apr'29 --__ 80 80
77012 -72 72 2 2 71 76

BONDS Price
N. Y. STOCK EXCHANGE ut Friday

Week Ended Aug. 2. Jta., Aug. 2.

Chic Milw & St P (Concluded)-
Gen 44e series C___May 1989.1 3

Registered 
Gen 4 4 s series E. _ _May 1989.1 J
Deb Is (June '25 coup on)..1925 J D

Chic MOW tit P & Pac 5s_..,1975 F A
Conv adl 58 Jan 1 2000 A 0

Chic & N'weet gen g 3 4s_ _1987 MN
Registered  Q F

General 48 1987 M N
Registered  @ F
Stpd 45 non-p Fed In tax '87 NI N

Gen 4.148 stpd Fed Inc tax. 1987 MN
Gen be stud Fed Inc tax _ _1987 MN

Registered  M N
Sinking fund 88 1879-1929 A 0

Registered  A 0
Sinking fund 58 1879-1929 A 0

Registered  A 0
Sinking feud deb be 1933 M N

Registered  M N
I0-year secured g 7e  1930 1 D
I5-year secured g 6 tis. _ ..1936 M S
let ref g 5. May 2037 .1 D
1st & ref 4 4, May 2037 1 I)

Chic It I A P italiway gen 4s 1988 J 2
Registered  J J

Refunding gold 45 1934 A 0
Registered  A 0

Secured 4 4s eeries A 1952 M S
Ch St I.& NO Mem Div 48_1951 J D
Gold 58 June 15 1951 .1 0

Registered  J 13
Gold 3(4s June 15 1051 J D

Itegtatered  1 I)
Cb St LA l' 1st cons g be____1932 A 0

Registered  A 0
Chic St P NI A Goons 68____1930 1 D
Cone 68 reduced to 310_1930 1 D
Debenture 5a 1930 M S
Stamped M S

Chic T II & So East 1st be. __IMO J I)
Inc gU 53 Dec 1 1960 NI S

Chic Un Sta'n let go 4 iis A. 1963 J 1
1st bs series B 1963 J J
Guaranteed g bs 1044 J 0
1st guar 6 lie series C 19632 J

Chic At West Ind gen 65 Dec 1932 0 M
Como! 50-year 4s 1952 J J
1st ref 54e series A  196281 S

Choc Okla A Gulf cone Se... 1952 M N
Cin IT & D 2d gold 4 lis 19373 J
C 1St L ez C let g 4e_Aug 2 1936 Q F

Registered Aug 2 1936 Q F
Cie Leb & Nor let con go 4e 1942 M N

Clearfield NI Mah let gu 54_1943
Cleve din Ch A St Leen 48_ .1993
20-year deb 4 4s 1931
General 5s series B 1993
Ref & Met (le ser C  1941
Ref dr Inlet 55 ser D_ _1963
Cairo Div 1st gold 4s ... 1939

W&Cln  NI Div let g 48_1991
St L Div let coil tr g g 4s- - 1990
Spr & Col Div let a 4s...  _1940
W W Val Dtv 1st g 4s 1940
Ref & tmpt 41.43 ser E 1977

CCC34 gen cone g as 1934
Clev Ler & W con 1st g be __ _1933
Cleve & Mahon Vol g 5s 1938
Cl & Mar let gu g 41-4e....1935 
Cleve & P gen gu 41.48 ser B_1942

Series B 345 1942
Series A 4 4-4s 1942
Seriee C 3 411_  1948
Series D 34s 1950

Cleve Sher Line let gu 448_1961
Cleve Union Term let 514s _1972

Registered 
(stet 5seerB 1973
lets! guar 44eserC 1977

3D
32

J
ii
J J

MN
JJ

NI
.1

AO

33
JJ

MN
JJ

AG
A0
J
MN
FA
AO
AO
AO
AO
AO

Coal River Re' 1st HUM 1945 3 D
Colo & South ref & ext 445_1935 M N
Col & H V let ext g 4e 1948 A 0
Col & Tel 1st eat 421 1955 F A
Conn & Passum Riv 1st 4s 1943 A 0
Congo! Ry deb 42 1930 F A
Non-cony 45 1954 J J
Non-cony deb 4s..___J&J 1955 3 J
Non-cony deb 4e____A&O 1955 A 0
Non-cony debenture 4s_ _1956 .1 J

Cuba Nor Ry 1st 54e 1942 1 D
Cuba RR let 50-year be g_ _ .1952 J .1

1st ref 714s series A  19382 D
lit lien & ref (is ger B _ _1936 J D

Day & Mich let cone 41.0_1931 J .1
Del & Hudson 1st & ref 45 1943 MN
30-year cony 56 1935 A 0
15-year 51-2e 1937 m N
1(1-year secured 75 1930 1 D

D RR & Bldge 1st gu g 4e_  1936 F A
Den & R 0 1st cone g is__ _1916 J 1
Cense! gold 4 4s 1936 J J

Den & R G West gen be_ Aug 1955 M N
Ref & Met be ear B Apr 1978 81 N

Dee M & Ft D 1st gu 4s 1935J 3
Temporary etre of deposit _____

Des Plalnee Val let gen 414e_1947 411
Det & Mac let lien g 4s 1995 J D
Gold 4s 1995 1 I)

Detroit River Tunnel 414e_ _1961 M N
Dui Nflasabe 42 Nor gen 541_1941 J .1
Dul A iron Range 1st Se..,.. 1937 A 0
Dul Sou Shore & Atl g 58.._ 1937 .1 J
East Ry NIlun Nor Div 1st 4s '48 A 0
East T Va & Oa Div g Se _ _ _1930 J 1
Cons lat gold 5e 1954 MN

Elgin Joliet & East let g 54..1941 M N
El Paso & 8 W let be 1065 A 0

Erie 1st consol gold 71 ext._1930 M S
let eons a 48 prior 1996 J .1

Registered 1996 1 J
let censel gen lieu a 4e  1996 1 .1

Registered 1996 1 J
Penn coil trust gold 4s_ ...195l F A
50-year cony 4e serlee A _  1953 A 0

Series B 1953 A 0
Gen cony 4s series I) 1953 A 0
Ref & Mut 53 1967 M N
Erie & Jersey let a f 6e 1955 2 1
Gem:owe River 1st s f 5a.._1957 J J

Erie & Pitts gu g 3145 ser 13.1940 J 1
Serle5C 3525 1940J J

Est RR Intl s I 75 1954 M N

Bid A sk
904 Sale

9018 Sale

8978 Sale
7614 Sale
73 75

8412 86

9712 102
104 10738

9912 ____

993 9934

9512 -99

10138 Sale
10712 Sale
101 102
9314 9334
85 88

9314 Sale

8812 Sale
83 8712
101 103%

81 Sale
_

98 9912

9938 Sale
9534 --
9734 98%
9712 _ _ _ _
95 Sale
85 8578
96 Sale
103 10314
10114 10134
112 Sale
10012 _ _ _ _
8312 83%
102% 103%
96% 100
92% 9712
93 96

87 9014

9812
8458 86
9834 98%
10218 104
103 Sale
10034 Sale
91 9412

- 
___ 82
8314 85%
90 9312

9134 93
101 103
9732 9834
9412
9412
9518 9812

--
95,4 ----

8412 89
9315 9714
10614 108

107 Oct'28
115212 Sale 1024 10212
9812 9712 96 May'29

8412 ____I 8412 8412
9412959512 95
--_ 837  8512 Apr'29
92 92 July'29

88 Apr'29
9412 __ 

_ _ 
9412 June'29

69 Sale 69 69
66 70 69 69
66
66 

76 Nov'28
-1 - 69 69

804 Sale 79 80
857  Sale 857s 8714
100 10012 9958 10034
91 9178 9012 9012

-8,9;
9912

8 Sale

10212 Sale
101 102 
91 _ _ 

_

89 Sale
92 93
93 Sale

2858114 33 
Sale

12
27 32
____ 9812

72
73
963.,

101
97 Sale
69 70
98_ 962_ 1_ 18096:4 61142

102% Sale

9834 100

10114 10178
8112 Sale
_

7512 Sale

1-01i2
8038 82
8014 80%
82 _ _ _ _
9212 Sale
110 111
10712 109
8572
8578
10234 Sale

97 June'29
8978 8978
102 July'29
102 10212
10834 101
9614 Aug'28
89 90
92 92
93 96
8828 89
3014 Apr'29
2714 July'29
9258 Feb'29
71 July'29
75 May'29
9518 July'29
10034 July'29
9814 99
76 July'29
8312 Feb'29
99 99
102% 10258
99 July'29
100 May'29

101 101
80% 8134
79% Mar'29
7434 76
7112 May'29

10112 July'29
8038 8038
80% 8034
82 July'29
9214 92%
110 110
10712 July'29
8879 July'29
8818 Jan'29
10258 103%

Weeds
Range or
tall Sale. RIM

Low High No
90 9014 8
00 May'28 _ _
90 903% 27
81% Feb'28
8834 90 252
7512 77 501
73 July'29 __ _ _
7712 Oct'28
8514 88,4 9
84 Apr'29
8618 July'29 _
9712 9712 4
10518 July'29 _ _
101 Apr'29 -
995 July'29
10014 Oct'28 _ _ _ _
998 June'29 _ _ _ _
99 Mar'29 _
9512 9512 4
100 June'29
101 10112 7
10712 10712 8
102 102 5
9312 9312 1
8614 8614 I
8814 Dec'28
9314 94 96
9234 Jan'29 - -. _
8714 89 52
83 July'29
10312 June'29 _ _
107 Apr'28
81 81 1
78 Apr'29 - _
100 Apr'29 _ _
1015, June'28 - _
9834 9934 9
9534 Nlay'29 - _ _
9818 July'29 .-
9734 July'29 _ _
95 9512 12
8538 8512 7
96 96 26
10234 10234 3
10138 10134 22
112 112 1
1004 July'29 ____
8358 8358 39
10234 10338 10
9912 June'29
93 Mar'29 _
9612 July'29 _ _

_
9014 90141 3

100 July'28 _
8438 8514 9
9858 9858 5
10312 July'29 -- _
103 103
10034 103 14
91% 9118 5
82 June'29 -
86 June'29 _
9212 Mar'29
90 Oct'28 _ _
9134 9212 14
10058 July'29 _ _ _ _
100 July'29 _ _ _ _
100 Oct'28 _ _
95 95 2
10034 Mar'28
97 May'29
98 May'29
8518 May'29
8934 Jan'29
95 July'29
0614 10612 30

-
s

1
2

7
1

1
48
8
3
3

2

6
7

-
32
4
59
16

21

2
6

5
38

57

1
10

102
2

21

Range
Since
Jan. 1

---
Lots High
90 9534

-Der
"iS12 vui
6914 80
71 8012

-t-34- 41-58
84 84
86 9014
9712 99
103% 10934
101 101
99 10014

1004
09 99
9512 10134
10012 10034
1004 103
10614 11114
1004 105%
90% 9734
85 89

-9-24 95
924, 92%
86 9518
83 88
102 105

81 8158
78 80
9912 101

07 - 1-61--
9534 97
96 101
9712 9912
91 10012
85 9212
9512 10614
101 11344
100 10212
112 116%
10012 10114
8312 8914
10014 105
9912 10112
93 9458
94 9612

81 9558

841j 91 -
97 9912
10312 112
10034 105%
98 10312
91 9312
80 92
85 884
9212 924

91 41-
10053 10418
9712 10112

"iL"
97 97
97 98%
854 8512
8914 8914
95 9914
10512 109

iaii, 1o57i
96 101

8412 9018
9412 974
8812 91
91,2 92
88 90
9412 9412
6714 75
87 72

69 75
79 9314
8412 96
9914 106
9012 98

97 9812
89 9412
97 10412
100 105
10012 10314

88 923*
8912 94%
9034 98
8672 93%
25 40
25 36
92% 92%
71 7614
75 75
95 10014
10012 10314
97% 10152
74 81%
9312 94
90 100,2
10238 10534
9712 105
100 1054

100 104
8012 8572
794 8113
741/4 8012
7112 731/4
1001/4 102
7814 8412
294 8412
794 82
914 97
105 1114
108% 112
887s 3872
8812 884
10111 105

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



770 New York Bond Record-Continued-Page 3
BONDS

N. T 1410CR EXCHANGE
Week Ended Aug. 2.

Pries
Friday
Aug. 2.

orRange or
Last Sate

•
ange

mei

Raw
Blom
Jan. 1.

Ma Ask Low Mob No LOW Hill

Fla Cent & Pen lat ext g 5e__1930 J J 97% 98 Apr'29 98 98

181 ()easel gold be 1943 J 9112 9638 9512 June 29 9338 994

Florida East Coast let 4;0_1959JD 91 96 91 July'29 91 94

let & ref 58 series A 1974 MS 6712 Sale 6512 6812 56 64 80

Fonda Johns & Glov let 41/4e 1952 MN 26 29 29 31 9 2512 50

Fort St U D Co lat g 4143 1941
Ft W & Den C let g 534s 1961JO

JJ 92 9511
10414 106

94 Nov'28
10414 July'29

94 94
10414 10714

From Elk & Mo Val let _ 1933 AO 10134 10312 10134 10134 100 1037s

GH&SAM&Pletba 1931 MN 9712 100 99 July'29 9612 100

2d extens 58 guar 1931 J J ____ 99 99 99 3 9612 100

Galv Houe & Hood let 5.__1933*0 95 98 95 July'29 _ 92 100

Ga & Ala Ry lot cone S. Oct 1945 J J 8512 86 8512 8512 3 86 89

Oa Caro & Nor lst gu g 5s_ _ _1929 J I

Extd at 6% to___July 1 1934 J I 9812 100 July'29 9418 100

Georgia Midland let 35 __Agee A 0 727 74 May'29 7312 7818

Gouv & Oswego let 5e 1942 D 9834 Feb'24 _

Or R& Text let gu g 410-1941
Grand Trunk of Can deb 64_1940

J
A0

_

9458- - - 
_

110 111
933  July'29
10912 110 28

93% 97
10814 113

15-year s 68 1938 If S 105 Sale 10214 105 26 10214 108

Grays Point Term let 58....1947 J 9412 ____ 97 Apr'29 97 97

Great Nor gen 78 series A......1938 J J 10912 Sale 10912 11012 204 108 1121/4

Registered J J 109 Apr'29 109 109

lit & ref 4 1/4s sertes A_ __1961 J 93 Sale 93 9318 7 92 98

General 534e eerie» B_ _ _1952 J J 107 Sale 106 107 39 1002 10934

General 5s series C 1973 J J 101 Sale 101 102% 34 1004 10434

General 434e series D 1978 J J 9412 Sale 925s 93 22 92 9714

General 41/4e eeriest E 1977 J 94 9412 931 94 9 92 9738

Green Bay & West deb Ws A - -
Debentures etre B 

Feb
Feb

81 85
2912 2934

86 Oct'28
2912 2912 "ii"

Greenbrier Ry 1st go 4e_ __1940 MN 913
4-

9114 Mar'29 911, 9114

Gulf Mob & Nor lat 510---19W AO
-

100 1037g 102 July'29 97 106

let M be series C 1950
Gulf & 1 1st ref & ter g 68_51952

*0
J

--_ 97
/0134_

96 July'29
10158 July'29

98 99
101 108

Hocking Val 1st cone g 43.48_1999 J 91 9-414 9412 July'29 94 99

Registered 1999 J 10212 Mar'28
Housatonic Ry eons g be___ _1937 MN -94 -9912 97 July'29 96% 9818

& T C let g be int guar_ -19373, 100 103 102 June'29 102 10214_ _
Waco & N W let 6e_ _ _1930 10 1001/4 Mar'29 100% 102

Houston Belt & Term let 56_1937 J J -9812 99 98 981/4 11 98 100

Houston E& W Tex 1st g 56_1033 MN 9618 Sale 99% 991a 10 9518 90%
iet guar 58 red 1933 M N 96 9812 9618 9612 15 96% 10218

Flud & Manbat let 5e set A.1957 F A 8712 Sale 87 88 36 87 98

A djustment ineoine be Feb 1967 A 0 7712 Sale 7712 7812 132 72% 841/4

Winds Central Int gold 4e_ _ _1961 J 
.

90% 92 9014 July'29 8912 9514
Registered ii 1 95 May'28

let gold 31/4e -5612 8311 8014 July'29 79 85a

Registered 84 Nov'28
Extended 1st gold 330_1951 *0 -/3612 8312 8318 Apr'29 9312 831s

let gold 3s sterling 1951 MS 58 73 71% June'29 71% 7414

Collateral trust gold 4s 1952 AO 86% Sale 86% 86% 18 8618 9834

Registered 
let refunding 4e 1956

MN
MN 89 163-4

87 Oct'28
8814 89 15 88 921

Puvhased Ilnee 334e 19623, 7734 813s 80 May'29 80 8334

Registered J 87 Nov'28
Collateral trust gold 415._ _1953MN 85 88 8478 8478 3 84 91

Registered 
Refunding M 1955

MN
MN ioa"

8312 July'29
10114 10114

8312 834
10014 10543

15-year secured 61/4e 
g-
_. _1936

60-year 43.4e Aug 1 1966
J J
FA

1077s
9712 Sale

10712 10812
97% 9814

6
20

10614 Ill%
96 10011

Cairo Bridge gold 48 1950Jo 8514 90 90 Mar'29 86 90
Litchfield Div let gold 38_1951 J J 7218 75 7434 June'29 714 7514
Louis, Div & Term g 31/4e 1963 J J 7934 80 79 July'29 79 84%

Omaha 1314, let gold 3s_ _ _ 1951 F A 7214 74% 7412 Mar'29 74 7412

St Louis Div & Term g 36_1951 J J 741/4 - - -- 7412 July'29 7412 7412
Gold 31/411_  1951

Registered  • , 3
81 ----

--
81 811s
76 July'29

78 86%
76 76

Springfield Div let 1 31/45_1951'3
____
80 _ 88 Dec'28

Weetern Lines let g 4e_ _ _ _1951PA 90 91 88 88 88 90l

Registered   FA 92 Apr'28
1.11 Cent and Chia St L & N 0-

Joint let ref be series A __ _1963 J 10012 10112 10038 10114 15 100 1054
lit & ref 434e series C_ 1963Jo 93 Sale 92% 93 9218 9712

Tad Bloom & West let ext 48 1940*0

85- 
_ _ 91 Nov'28

Ind III & Iowa let g 4e 1050 J J 86 90 89 June'29 87's 9214
Ind & Louisville let gu 4a_._1956 J J 87 80 80 5 80 81114

Ind Union Ry gen Fel ser A 196533
_
98 99 100 100 98% 103

Gen & ref 58 series B 1966 J J 97% 103 101 101 101 103
Int & Oct Nor lot 6s ser A _ _ 1952 J 10312 Sale 10314 10312 12 100% 10612

Adjustment 138 ser A July 1952 8912 Sale 89 9035 18 84 96

Stamped 7712 Feb'28
let be series B 19641 90 9214 92% 9218 7
let g ba series C 1956 JJ 94 95 94 94 19 91 9512

Inc Rye Cent Amer let be„ _1972 MN

Ji

77% Bale 7712 7838 26 22 82
let coil tr 6% notes__ _1941 MN 9118 Bale 91 9114 11 90 9634

let lien & ref 6 1/48 1947 FA 94% Sale 9312 9512 26 93 981/4
Iowa Central let gold Dr_ _ _ _1938 JD 3814 42 3858 July'29 374 31

Certificates of depoeit 38 48 38 38 6 3734 5112
Refunding gold 4s 1951

James Frank & Clear let 4s_19593D
MB 1012 1312

8438 8778
11 Jrly'29
8428 July'29

104 20
834 92

Kan A&O R let fits g 5s__1938J J 10014 Apr'29 994 10014
Kan & M 1st gu g 4e 1990*0 8234 - 82 June'29 8112 841:

K C Ft fi & M RY ret g 40..1986*0 9218 93 9112 92 12 89 93%
K C & M It ,B let gu 58_ _1929*0 99 _ - 99 99 2 98 991e

Kan City Sou let gold 3s 1950*0 72 Bale 7134 72 84 70 76
Ref & Impt 5s Apr 1950 J 9534 9612 96 9612 30 904 9934

Kansas City Term let 48_1960'3 8714 Sale 87% 88 39 85 9012

Kentucky Central gold 4s.._1987 J J 85 86 July'29 86 9072

Kentucky & Ind Term 4)48_1961'3 95 Jan'29 95 95

Stamped  1961 J J
_

33 8712 88% July'29 88 90
Plain  1961

Lake Esle & West let g 5e 1937
J

J J 100
91 May'29
99 99 2

9078 96
98 101

36 gold Is 1941 96 10312 9634 July'29 904 100
Lake Eth & Micb So. 31/4s_ _19973D 7818 8012 7818 781s 1 7534 814

Registered 1997
15-year gold 48 1931

3D
MN -9714 Sale

7614 7614
971/4 9734

1
41

7518 7812
9912

Regigtered MN 9934 Apr'28
Leh Val Harbor Term gu 38_1954 F A 102 Sale 102 102 11
Leh Val N Y 1st gu g 4 J1s__1940 J 9714 99 99 June'29 954 9984
Leh'gh Val (Pa) eons g 41___2003MN 84 Sale 84 85 21 834 8814

Registered MN 86 June'29 80 88
General cone 4349 2003MN 9414 Sale 94 9512 12 9212 100

Registered MN 99 Nov'28

Lehi Valley RR gen 5eseries 2003MN 102 104 1021e 10218 10 10078 1071/4
Leh V Term Hy let gu g 5...1941 A 0 1005  101 101 101 3 99% 103%

Registered A 0 10518 Feb'28
Leb & N Y let guar gold 4s_1045M I 8518 88 8738 88 5 8738 88
Lox * East let 50-yr fse gu__ 1965 A 0 10038 100 100 July'29 9818 Wel
Little Miami gen 48 serial A.1962M N 8612 Dec'28
Long Dock connote tle 1936* 0 101 107 10212 May'29 lips 1044
Long laid let con gold ISe July1931 Q J 9734 100 98 July'29 9734 10114

let consol gold 4s____July 1931 Q J -___ 9634 100 Feb'29 97 100
General gold 4e 1938 J 13 8912 9212 90 July'29 891/4 94

Go  1932 J D
-ifs;

9912 Dec'28
-25-Unified 901O 4e 1949 m 11 85 July'29 I01-4

Debenture gold 6e 1934 1 D 971/4 Sale 971/4 98 3 95 100
30-year p m deb re 1937 M N 93% 96 93 July'29 93 9938
Guar ref gold 40 1949 M 8434 8534 841/4 843 1 8434 9138
Nor 8h B let con gu 68_ Oct '32 Q 9518 9912 93 July'29 95 100

Lou & Jeff Bdge Co gd g 48.1945M 86 89 86 86 1 844 90
Louisville & Nashville 5e 1937 M N _

10112- - -
101 July'29 9912 1024

Unified gold 40 1940 J 9212 9234 9214 9228 7 9112 9814
Registered J -

-991-2
9314 May'29 9314 9314

Collateral trust Aoki fle...1911 MN 98 99 991 18 981s 10034

10-year eec 7s- - -MaY 15 1930 
MN 101 Sale l0034 10118 75 1004 103

8 Due Feb. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Aug. 2.

T. •

U

Price
Friday
Aug. 2.

Weer.
Range or
Last Sale.

122
al re

Range
Slam
Jan. 1

MO Ask
Louisville & Nasbv (Concluded)-

let refund 534e series A _ _2003
let & ref be series 11 2003
let & ref 41/4e series C.......2003
N 0 & M 1st gold 6/2 1930
2d gold (1/4 1930

Paducah dr Mom Div 0_1946
St LOIlls Div 2d gold 3s_ _1980
Mob & Montg lst g 4118._1945
South RI joint Monon 43_1952
Atl Knoxv & Cin Dtv 46_1955
Lottisv Cm & Lox Div g 4146'31

Mahon Coal RR let be 1934
Manila RR (South Lines) 45_1939

let eat 4a  ,  1959
Manitoba 8 W Colonize% be 1934

Man 0 B& N W let 3 Hs_ _1941
Mich Cent Det & Bay City 5e_'31

Registered 
Mich Air Line 45 1940

Registered 

  

JackLens&  Sag  31/40_1951
let gold  1952

MidofNJ1stextbe 
1940 

/villa Nor let ext 4111(1880) 1934
Cons ext 43.4e (1884)_1934

Mil Spar & NW lst gu 4s...1947
Milw & State Line let 3 Wi....1941
Minn dr Si Louts let cons 8e 1934

Temp Ws of deposit _  1934
1st & refunding gold 48 1949
Ref .4 ext 50-yr fse ger A 11)(12

Certificates of deposit......
151St P & 35 M eons 4e lot gu' 18

let cone be 1938
let cons be gu as to int_ _1938
10-year coll trust 6 1/4e_ __ _1931
let & ref 6s aeries A 119946
25-year 514e  

49 

let Chicago Term s f 48_ _ _1941
Mississippi Central let 5s 1949
Mo Kau & Tex let gold 48._1990
Mo-K-T RR pr lien 5s ger A_1962
40-year 4s eerie(' B 

11996782Prior lien 411s sir D 
Cum adjust (Soper A _Jan 1987

Mo Pao let & ref baser A _1997635
General 48 
let & ref 58 series F 11997787
let & ref g 58 ser G 
Cony gold 6348 1949

Mo Pao 3d 7s ext at 4% Jul,' 1938
Mob & Sir PWOr liens 5e_  1945

Small 
let M gold 43 1945
 1945

Mobile :Ohio gen gold 4e-1938
Montgomery Div let g 58_1947
Ref & Impt 414s 1977

Mob & Mar let gu gold 48_1991
1937M Olen: I iCu al re t3goul31388e 

 1937
Morris & Essex lst gu 1114e. _2000

Nash Chan & St L 48 ser A_11993787

N Fla & 9 let gu g 5s 
Nat Ry of Mex or lien 4140_1957

July 1914 coupon on 
At18811t cash war rct No 4 on

Guar 70-years f 48 1977
Assent cash war rct No 5 on

Nat RR Mex pr lien 41/4e Oct'28
Assent cash war rct No 4 on

latAL8011e0ie 
1951At 

cash war rd t No 4 on
Naugatuck RR let g 411 _ _ _1954 M N

13aunadr R4811 Cone 5e 1945 J
 1946 J J

NecerwasoEngi

N Juno RR guar let 4e_ _1986 F A
NO&NE 1st ref & imp 4 1/4sA'52 J
New Orleans Term let 48_1953 J J
N 0 Texas & Max n-c Inc be_1936 A 0

let 5e series B 
e

1954 A 0
let 5e series C 1966 l A
1st 4 )4s series D 1956 F A
let 51/48 series A 1954 A 0

N & C Bdge gen guar 430_1945 3
NY94&MBletcong5e_1935 A 0
N YRee redCent f1/4R cony deb _ _1935 M N
 M N

Coneol 4e series A 1998 F A
Ref & Mut 41/4e series A2013 A 0
Ref & impt &Beetles C 2013 A 0

Registered  A 0

NY Cent & liud Rlv el 3 40 1997 3
FtegIstered 1997 J 3

Debenture gold4s 1934 M NR 

1942 M3 NJ30-year debenture ti 
Lake Shore coil gold 3141_1998 F A

Registered 1998 F A
hdleh Cent coil gold 8 s 11998 F A
Regbgered  

998 F A

N Y Chic & St L 1st g 4s.. _1937 A 0
Reglirtered 1932 A 0
25-year debenture 4s 1931 M N
2d 68 series A B C 1931 M N
Refunding 53.4e merles A _1974 A 0
Refunding 5 1/48 series 5.19753
Ref 434e series C 1978 M S

NY Connect let gu 414e A.1953 F A
let guar Si eerie» B 1963 F A

N Y & Erie let ext gold 48_ _11993473 rAM Ns

4th ext gold 5a 
3d ext gold 41/4e 

1930 A 0
N Y & Greenw L gu g 58_ _ _1948 M N
NY & Harlem gold 3 1/41 _2000 MN

Registered
.  
  M Nlet ref gu 58 '73 M NN Y 

ist & ref gu 4 )18 eon 1973 M N
NYLE&Wlet 7s ext___1930 M S
N Y & Jersey ist fse 1932 IF A
N Y & Long Branch 4s 1941 MS
NY&NE Rost Term 48-1959 A 0
NYNH&H n-c deb 4e_  1947 M
Non-Cony debenture 8 He.1947 M 8
NOO-0011%, debenture 3148_1954 A 0
Na0-conv debenture 4e...1955 J J
Non-cony debenture 48....1956 M N
Cony debenture 3)1s 1956 J J
Cony debenture 68 19483 J

Registered 
11 2Collateral trust S. 1940A 0 

Debenture 4s 1937 M N
let & ref 41.4e ear 01 1927_1967 J
Harlem R & Pt Chem lst 481954 M N

AO
AO
A0
J J
J J
FA
MB
MS
J J
MN
MN
J
MN
MN
3D

J
MS
QM
J J
J J
M
MN
A0
3D
3D
M
• J
MN
MN
MS
Q F

33
3 .1
3,
MS
• 1
M
MN
J J
3D
'3
J J
J J
A0
FA
MS
MB
MN
MN
MN
J
J J
• J
J J
MS
FA
MS
MS
• J
J J
J O

FA
P A
• J
"3

A0

AO

10414 Sale
101 10134
91 95%
10014 --
9958 _
85 88
62 63
94% 97
84% Sale
87 89

100 __ _-
74 

-6114
iZ6F8 

_

85% 88

9134 ----

8014- - 
--

86% 90
91 9512

_ _ 931s
87 90_

44 4514
4314 4418
2112 Sale
17 21
17 1712
88 Sale
9012 9312
9412 Sale
97% Sale
9413 9478
_ 88
8911 -

-
-

96 98
83% Sale
9714 Sale
82 86
8712 89%
10414 Sale
9612 Sale
7234 Sale
9612 Sale
9518 Sale
117% Sale
89 9038

101
991

85 90
_82
6./12 94
98% 100
90% 937
82 86
102 Sale
95% 1001
7412 7514

85% 87
96 99

-
1014 1112

1238

i98 21
- - - -

912 Sale
771/4 83
9412 9534
80 85

-81"
8612 Sale
9012 9812
95% 99
98 10014

102 Sale

95 100
10778 115

874 9014
9458 96
10234 Sale

- - -

Low High

10312 10414
101 10118
96 June'29
1003  July'29
9934 July'29
85 July'29
63 June'29
9328 July'29
84% 84%
89 July'29
98 98
99% 100
74 74
68 July'29
100 July'29

851/4 July'29
100 June'29
10034 Apr'28
9214 Apr'29
9213 July'28
76 Mar'26
8018 July'29
8734 July'29
91 July'29
94 May'2,2
8818 June'T3
90 Apr'28
4514 July'29
43 July'29
21 2112
18 July'29
1712 1712
88 88
9012 9012
9412 9512
97% 99
96 96
85 88
9314 Jan'29
98 July'29
8338 84%
97 99
8218 82%
9014 July'29
10412 105%
9618 97
72 73
9434 96%
9434 9534
11512 11814
9038 July'29
100 Apr'29
99 Feb'29
85 June'29
85 May'29
91 June'29
100 May'29
92% 9212
85 July'29
102 102
10034 Apr'29
7412 7514

7912 Sale
77 78
9534 Sale

90 97
75 Sale
71% 75
754 795s
711/4 743
93% 94

-6/112 We"
10014 Sale
103 Bale
10514 Sble
9234 9358
9312 9434
9918 102
8918

9734 99

6712 ----

97% __
100%
9614 97

78 79
75 76
6812 Sale
741/4 78
7414 77
6812 6978
13212 Sale

No.

10
5

_
6
4
5

_

'L..

43

5
2
5
16
10
1
3

7
44
10

23
49
45
87
65
206

-

7

Low Httihr

85% 85% 14
0812 July'29 _ _ _
18 July'28 _ _
1834 July'28 _ _ _
1114 1112 6
8712 Aug'28 _ _ _ _
12 June'29 _ _
3512 July'27 _
1934 1934 14
22 Apr'28 _
912 912 48
82 June'29
9558 95% 2
82 July'29 ___ _
88 Mar'29 _ _
9112 July'29
81312 8712 24
943  July'29 _ _
974 97% 1
9914 991/4 b
88 July'29
101 102 18
95 June'29 _
95 June'29 _ _ _ _
1071, 10718 10
106 Jan'29
8734 8734 7
9412 951  22
10234 10334 55
106 Mar'28 1 _ _

7718 79121 26
76 July'29 _
9534 97 37
94 July'29
96% 96%
75 7512 13
75 June'29 _ _
75% July'29 - -
73 June'29 _
9312 9312 1
9018 June'29 _ _
9778 9812 10
10014 101%

1105 10512 156
105 10512 16
9212 9212 6
95 95 1
100 100 1
89 July'29 _
9812 Mar'28 _ _
100 Apr'29 
95 July'29
83 Mar'29 _ _ _ _
8518 Apr'28
100% Feb'29
96 Apr'29
104 Feb'28 _ _
97 9812 9
90 Dec'26 _ _
9512 July'29 _ _
79 July'29 _ _
75 75 1
6812 6918 3
79 July'29 _ _ _
77 77 5
6914 July'29 _
12012 133 107

10414 Sale 143.2 "Ws 12
72 7212 70% 72 24
85 Sale I 85 87 35
86% 88 70 July'29 _

10012 10780
101 1851/4
95 99
9934 101
9948 10014
85 9114
(11 67111
934 9311/4
84 894
89 92
97 9911
9978 100
737s 75
68 77
9878 1004

851/4 884
991, 100

-9214 93

-jai" ifisi
8714 964
8818 96
94 95
88 92

43 15-1;
43 534
194 35
151/4 22
16 1912.
83 8914
90 99
94 991,-
9714 101
96 102
85 984
9312 934
95 991/4
814 88
904 102
81 864
89 9412
10112 1074
954 1014
70 77
9434 9918
9412 100
10018 1254
891/4 9178
99 100
99 100
85 98
83 89
91 934
99 100
90 9712
821g 87
102 106
10034 101
7112 8102

8538 907$
9814 102

V Tit;
"ii.
1612 Ili

.1f1;
82 82
95 9978
82 881/4
88 88
911/4 9711
853s 91
90 100
9018 1004
98 101
88 96
10014 1054
944 904
93 97
10214 108
106 106
844 897s
941, 10012
1014 10712

78 824
744 784
904 974
94 95
90 9678
7414 8184
735s 75
74 7104
78 78
9118 96

901s 904
964 9834
100 10212
10318107¼
10378 107
91 954
9234 974
994 10213
89 99,

.6i 100-
91 98
88 88

'gars 0;
96 100%

73 7734
6812 75
74 841s
78 8418
6834 75
118 137
115 129
102 10512
7012 79
844 924
864 904
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New York Bond Record-Continued--Page 4 771
BONDS

re V STOCK EXCHANGE.
Week Ended Aug. 2.

N Y 0 dr W ref let g 48.June 1992
Reg 65,000 only_ _June 1992

General 4s 1955
N Y Providence & Boeton 42. 1942

Registered 
N Y & Putnam 1st con gu 4s 1933
N Y Slum dr West let ref 58_1937
2d gold 434s 1937
General gold 58 1940
Terminal 1st gold bs 1943

N Y W-ches & B. let see 1 445 '46
Nord Ry ext'l s f 6 Hs 1950
Norfolk South 1st & ref A 5e_ 1981
Norfolk & South 1st gold 58_1941

Norfolk & West gen gold 68_1931
Improvement & ext lis _1934
New River 1st gold es_ _ . _1932
N & W Ry let cons g 45_ _1996
Registered 1996

Div'l 1st lien & gen g 45...1944
10-yr cony fis 1929
Pocah C & C joint 4s 1941

North Cent gen & ref be A  1974
Gen & ref 4 Sis ser A stpd_1975

North Ohlo let guar g Is. ..1945
Norch PacifIc prior lien 4s_ _1997

Registered 1997
Gen lien ry & Id g 3s_jan 2047

Registered Jan 2047
Ref & inlet 4 tie series A _ _2047
Ref & !mot 6s series B__ ..2047
Ref & impt Is series C. _ ..2047
Ref & Inlet Is series D _ _ _ _2047

Nor Pac Term Co let g es_ _1933
Nor Ry of Calif guar g ba_ _ _1938

North Wisconsin let 68_ _ _1930
& L Chem 1st gu a 4a _ _ _1948

Ohio Connecting Ity let 4s..1943
Ohio ulcer RR 1st g Is _ _1936

General gold be 1937
Oregon RR & Nay con g 40_1946
Ore Short Line let cons g 53_1946
Guar stpd cons be 1946
Guar refunding 45 1929

Oregon-Wash let & ref 4s....1961
Pacific Coast Co let g be _ _ _1946
Pac RR of NI° 1st ext g 48_1938
2d extended gold be. 1938

Paducah & Ills 1st Sf %a_ _1955
Paris-Lyons-Med Ell extl Os 1958

Sinking fund external 7a 1958
Paris-Orleans RR a f 7s__ _1954
Ext sinking fund 534.3_ _ _1968

Paudista By let & ref a f 7s_ _1942

Pennsylvania RR eons g 48_1943
consol gold 45 1948

sterl stpd dollar_May 1 1948
Consol sink fund 4 lis 1960
General 414s series A _ _1065
General be series 15 196810-year secured 7s 193015-year secured 6 %a 1936

Registered 
40-year secured gold 5s_ ..1964Pa Co gu 3 %neon tr A reg.- 1937Guar 334s coil trust ser 13.1941Guar 334e trust etfe C____1942
Guar 3 %a trust cite0...  _1944Guar 15-25-year gold 49..1931
Guar 45 ser E trust ctfit___1952
Secured gold 4  1963Pa Ohio & Det let & ref 4 tie A'77

Peoria & Eastern 1st eons 98.1940
Income 4s April 1990

Peoria & Pekin (in 1st 5%3_1974
Pere Marquette let aer A 56_1958

1st 98 clerics B 1956

Mile Balt & Wash 1st a 4a__1943
General 55 serles 11 1974

Phillippine By let 30-yr e f 4s '37
Pine Creek registered 1st 68_1932
Pitts & W Va 1st 4 %.3 1958
P C C & St L gu 4 %I A. 1940 A 0

Series 13 414s guar 1942 A 0
Series C 4 kis guar 1942 M N 97,2Series 1) 98 guar 1995 5.1 N 9614Series E 334e guar gold_  1949 F A 93
Series F 4s guar gold 1953 J El 9614
Series G 4s guar 1957 NI N 91314
Series H con solar 48 1960 F A 9614
Series 1 cons guar 9 %a _ _1963 F A
Series .1 cons guar 4345 1964 M N
General M be series A  1970 1)

Registered  .1 D
Gen mtge guar be ser 13_ ..1975 A 0

Registered  A 0

Pitts McK & Y let gu 65._ _ _1932 .1 1
2d guar (is  1934 J

Pitts Sh & LE lat g 56 1940w 0
let consol gold be 1943.1 .1

Pitts Va & Char 1st 411 1943 M N
Pitts Y & Ash let 9s ser A. _1948 .1 1)

let gen 59 series 11 1962 F A
1st gen be series C 1974.1 D

Providence Scour deb 45. .1957 M N
Providence Term let Sc. _1956 M
Reading Co Jersey Cen coil 45 '51 A 0

Registered  A 0
Gen & ref 4%s series A..1997 .1 J

Rensselaer & Saratoga 68_1941 M N
Rich & Meek let g 4s 1948 MN
Richm Term 113 'at gu M..1952 .1
RIO Grande June It gu 5a. _1939
lUo Grande Sou 1st gold 46.1090 .1 J
Guar 4s (Jan 1922 coupon) '40.1

Rio Grande West let gold 40_1939 .1
1st con & coll trust 4st A _ _1949 A 0

R I Ark & Louie let 4 He_ 1934 M
Rut-Canada let gu g 4s. _ _1949 J .1
Rutland 1st con g 4%a ......1991 .1 .1

MS
MsS
J D
AO
At)
AO
J J
FA
FA
MN
J J
AO
FA
MN

MN
FA
AO
AO
AO
J
MS
J O
M

AO
MS

@
@
• F
J F
J J
ii
.1
J 1
J
AO

A

F

Price
Friday
Aug. 2.

Bid A sk
6418 Sale

56 Sale
8612

8018 9212
84 85

71 74
90 96
82 Sale
102 Sale
74 Sale

9934

10034 102
10358
101 1-037-8
90 9178

9012 Sale

-61-3-4

-55- 163-4
_ 9278
8534 Sale
8338
6334 6412

9312 Sale
10978 Sale
101 10278
10158 Sale
10934
100 1-0112
•
0918
75 -78
91
9912 foo

106
87 Sale
10018 10218
102 10218
99% Sale
8512 Sale
71 7312
8914 91
97
9212
9934 Sale
10334 10412

9534 Sale
10018

9234 _ _
9234 Sale
9058 9212
100 10034
9612 Sale
104 Sale
100% Sale
10778 Sale

10312 gife"
8413

83
98 Sale
9614 9812
9614 Sale
94 9412
82 Sale
30 4112
100 Sale
10178 Sale
8614 8712

58 S
58 S
M
MS

MN
MN
MN
FA
J
J O
AU
FA
FA
Nt N
NI S
FA
J D
J
AU
MN
MN
AO
AO
Apr.
F A
J J
j

MN
FA
J J
• 0
J O

St Jos dr Grand lel let 4s___ 1947 .1 .1
St Lawr & Adir let g be 19g8 J
2d gold 65 1996 4 0

St L dr Cairo guar g 43 1931 .1 .1
St L 1r Mt & S gen con g 58_1931 A 0
Stamped guar be 1931 A 0
Illv & 0 Div 1st g 48_.1933M N

es L M Bridge Ter gu a 58_ _1930 A 0
St L-San Fran pr lien 45 A.1950 M
Coo M 4 Sis series A 1979M S
Prior lien be serial B 1950-i .1

9058 93
101 104
3314 Sale

92 93
9734 -- --
9758 _

97 99
97 _ _
104 Sale

10314 10712

i5i-
1 001210013
--

9114 _
_ 103-14

_ 7278
77
9114 gale

9534 Sale
9714 _

_ -79
155
93 -9-8

-875288
7812 8012
93 Sale
70 80
80 88

Week's
Range of
Last Sale.

Low HOP
6418 65
70 Apr'28
56 56
9012 June'29
8934 Jan'28
8512 June'29
84 8514
8434 Nov'28
71,4 71,4
9912 Feb'29
82 8278
10034 102
74 7412
99 July'29

102 102
105 Mar'29
10112 June'29
9018 9018
87 June'29
9012 9012
250 July'29
9138 July'29
10778 Jan'29
07 Apr'29
96 Feb'29
8514 87
8414 July'29
6338 6334
62 Mar'29
9312 94
10912 11012
101 101
101 10158
10934 Feb'29
99 Mar'29

0`4
No
11

1

7

4

49
11
16

8

1

1

77

24

18
141
4
22

100 Sept'28 _
77 77 1
0558 Nov'28
98 July'29
9912 July'29 _ _ _ _
87 8712 3
10112 June'29
102 102 1
99 9938! 42
85 85121 31
71 July'29 _
8912 July'29 _
0658 9658 2
0112 June'29
9914 9934 81
10414 10434 63
10338 Jan'28
9512 9618 57
101 10212 2

94 May'29
91 9234
0214 July'29
100 100
9514 9612
104 10414
10012 10114
10612 108
112 Apr'28
102 10312
90 July'29
8612 June'29
8358 May'29
8114 July'29
9714 98
86 July'29
96 9714
94 July'29
8012 82
41 41
100 101
10114 10178
8612 July'29

91 July'29
10714 May'29
3314 3314
101 July'29
92 July'29
97,4 97%
9734 9734
9712 Apr'29
9614 July'29
93 June'29
9614 May'29
9614 July'29
9612 May'29
9634 June'29
97 June'29
103 101
102 June'29
10318 104
11312 Jan'28

10114 Apr'29
10358 July'28
9978 June'29
10014 Aug'28
99% Sept'28
9112 Apr:29
10312 May'29

71 June'29
84 May'29
0034 9114
9434 July'28
94% 9618
10018 Mar'21
7818 Nlay'28
101 Feb'29
9238 June'29
6 Nlay'28
71:: Apr'28
8734 8734
81 8214
93 9418
81 July'29
81 July'29

83 8812 84 84
9412 July'29

100 102 100 July'29
96 96

9934 Sale 9838 9934
9918 9934 10134 Dec'28
9318 Sale 9278 9314
9834 Sale 9834 9834
85 Bale 84 85
86 Sale 8514 86
10018 101 9912 10014

6

4
85
22
128
66

76

6

44

20
1
7
6

5

20
10

21

6

6
-

24

2
12
15

4

-
2

41

26
21
68
261
70

Range
Since
Jan. 1.

Low High
64 7434

_
56 -7114
90 91

89-12
7978 86,2

-.-7.51.8 82
9918 101%
7958 85
100
.
 105

72 9034
9712 102

100 10314
105 105
9978 104
89 9214
87 8912
89 94
13212 250
9114 9.5%
10778 107%
95% 99
9e 9614
8434 90
8334 89
6018 871:
62 6312
9312 98%
109 11312
10012 105
101 10438
10934 10034
99 99

74% 83 _

-58- 9912
99% 100
85 9212
10112 10658
102 106
9778 9938
8412 8918
70 80
8914 9418
961.4 99
9112 98
9712 101
10112 105

93 96''
100 104

9318 95
8958 94
90 9334
9778 10112
9312 100%
10214 10811
14/038 10378
10612 III

101 105
8934 90
84% 87%
83% 89
81% 85
9612 991s
85% 92
9518 9918
92 9714
8012 87
36 45
100 103
100 10478
811 9178

90 95
107 108
32 39
101 103
92 96
95% 9934
96% 100%
9712 9934
9912 0612
93 03
9458 9614
95 9612
95 961z
9658 100
116% 9934
103 10918
102 102
10212 10812

10114 10114

997 10013

VI%
10318 10312

71 74
84 84
90 9312

92 997e

-Unit 102
91% 9238

-8114
78 87
93 0672
81 81
8018 9012

83 8814
0412 1047s
100 100
9512 07%
97 101

9238 EN%
9634 100
8312 8812
8334 8912
9712 101 18

BONDS
N V STOCK EXCHANGE

Week Ended Aug. 2.

St Louis & San Fr Ry gen 66_1931
General gold be 1931

St L Peor & N W let gu be 1948
St Louis Sou le:, gu e 411-.1931
St L SW let g 4s bond ctfs 1989
2d a 4e Inc bond etre Nov 1989
Consol gold 45 1932
let terminal & unifying 56_1952

St Paul & K C Sh List 4%8_1941
St Paul & Duluth let be_  1931

let consol gold 48 1968
St Paul EGr Trunk let 4%5_1947
St Paul Minn & Man con 4a_1933

let consol g 6s 1933
Regletered 

6s reduced to gold 434s___1933
Registered 

MOM ext 1st gold 4s 1937
Pacific ext guar 4s (sterling) '40

St Paul Un Dep let & ref 55_1972
S A & Ar Pass 1st gu g 9s_  1943
Santa Fe Pres & Phen let 56_1942
Say Fla & West let g 6s. .1934

let gold 511 1934
Scioto V & N E 1st MI g 48-1989
Seaboard Air Line 1st g 4s_  1950
Gold 95 stamped 1950
Adjustment 58 Oct 1949

Certificates of deposit 
Refunding 48 1959
1st & cons Os series A. __ _1945

Registered 
Atl & Birm 30-yr let g 49_61933

Seaboard All Fla let gu 6s A_1193355
Series B  

9 

Seaboard & Roan let bsextd 1931
S.& NAlaconsgug 58 1936
Gen cons guar 59-yr 55... 1963

So Pac coil 4s (Cent Pao col) k'49
Registered 

let 41.4s (Oregon Linea) A_I977
20-year cony 511 1934
Gold 494s 1968

May 1 1969Gold 4 w 1 
San Fran Term 1st 4s____1950

Registered 
So Pac of Cal 1st con gu g 58_1937
So Pac Coast 1st gu g 4s___ _ 1195375

RBo Pac R 1st ref 4s  
9

Registered 
Southern Ry let cons a Ss.. 1994

Registered 
Devel & gen 45 series A. __ 119566

DeRveegloisPtc & 
Registered 

68  

95

91
Develop & gen 6 Sis 

1199Mem Div let g Se  
St Louis Div 1st g 48 1951
East Tenn reorg lien g 58_ _1938
Mob & Ohio Coll tr 98_ _1938

Spokane Internet 1st g 5a___1955
Staten Island Ry let 434s ___1943
Sunbury' & Lewiston 1st 48 1936
Superior Short Line let 58_ _81930
Term Am of St L 1st g 4%8_1939

let cons gold 5s 1941
Gen refund 5 f g 48 1953

Texarkana & Ft S lst 530 A 1950
Tex & N 0 com gold 5s 1943
Texas & Pac let gold Is 2000
2d inc5s(Mar2Sep on) Dee 2000
Gen & ref Is series 11 1977
Gen & ref 58 series C 1979
La Div 13 L 1st g 5e 1931

Tex Pac-Nfo Pac Ter 594s. 1964
Tol Az Ohio Cent let go 511-- -1935

Western Div let g be 1935
General gold be  1935

Toledo Peoria & West let 48.1917
Tol St L dr W 50-yr g 4s_  I950
Tol W V.9 0 gu 9345 A _ _1931

let guar 434s &Tiffs B_ _ _ _1933
let guar 4s series C 1942

Toronto Barn & Buff 1st g 4111946

.7 1
J 3
.1.1
58 S
MN
J J
3D
• .1
FA
FA
3D
J J
.1 .1
J
J

J
J J
3D
J J
.1 .1
J
58 S
A0
A 0
MN
A0
AO
FA

A0
58 S
SI S
M S
FA
FA
J J
FA
AO

J O
.11)
MS
3D
M
MN
AO
AO
N

J
J J
J J
j
J
A0
AO
AO
AO
J
J J
58 S
58 S

.1 .1
J D
33
MS
AO
FA
.1
FA

1 11
Mar
A 0
A 0
J .1
• S
2 .1
A 0
.1 1)
.1 .1
A0
J J
J J
SI S
• I)

Ulster At Del let cons g 5s___1928 J D
Certificates of deposit 

1st refunding g 4s 1952 A 0
Union Pac let RR Aid gr't 481947 J .1

Registered  J J
1st lieu & ref 4s June 2008 M S
Gold 434e 1967J
let lien & ref be June 2008 M
40-year gold 48 1968 .1 D

U N J RR & Can gen 48_ _ _1944 M
Utah & Nor 1st ext 48 1933 J
Vendetta cons g 9s series A  1955 F A
Como f 4s series 13 1957 M N

Vera Cruz & P assent 494s..1534
Virginia Mid 58 series F_ _ _ _ 1931
General Is 1936

Va & Southw'n 1st gu be_ _2003
let cons 50-year Is 1958

Virginian Ry 1st tet series A_1962
Wabash RR let gold 5a 1939
2d gold be 1939
Ref & gen f 53.is ser A_ _ _1975
Debenture 0468 registered _1939
let lien 50-yr g term 4s_ _1954
Bet & Chic ext 1st g So _ _ _ 1941
Dee Moines Div lst g 48_ _1939
Omaha Div let g 3 %IL__ _1941
Tol & Chic Div g 4s 1941

Wabash Ry ref & gen As B 1976
Ref & gen 43.4e series C 1978

Warren let ref gu a 3
Wash Cent let gold is 
Wash Term 1st gu 314s 

1st 40-rear guar 48  
W Min W & N W 1st gu Is.
Watt Maryland It g 4s...

let & ref 5i-4e series A
West N Y & Pa let g 58 
Gen gold 48 

Western Pee 1st ser A 5e.  
West Shore 1st 45 guar 

Registered
wheeling & Lake Erie-
Ext'n & inlet gold ba 1930 F A
Refunding 434s eeriee A 1966 M 8
Refunding Is series 13 1956 III S
RR let consol 4s_  1949 NI S

WllA& East 1st gu g ba 19423 D
Will& 8 F 1st gold be 19383 D

MN
MS

33
A0
MN
MN
FA
MS
J 3
J J
• J
.1 J
A0
M
A0
FA

_2000
1998
1945
1945

_1930
_1952
_1977
1937
1943
_1996
_2361
_2361

FA
QM
FA
FA
F A
A0
J 3
J J
A0
MS
• j
• J

Price
Pride,/
Aug. 2.

Week's
Range or
Last Sale

Rid A s
100 10114
9914 9938
99 10012
93% -
8158 -83
75 77
96 Sale
94 Sale
8978 Sale
9818 9912

-55- -531-2
8712 ____
102 _
8834 Sale
10034 Sale
10178

88 8812
55 7378
63 Sale
4V2 Sale
4712 Sale
51 Sale
70 Sale

-8272 -84-78
60 Sale
58 60

9712
103

10158 106

8634 8714

9212 94

9238
98 Sale
88 Sale

10014 102
-___ 9514
88 Sale

10514 gZe-
- - - - - -

567s Sale

Low High
100 July'29
9914 9914
10012 May'29
9618 July'29
8134 8134
7718 June'29 --
9538 96 53
9314 94 4
89% 9018 2
9912 July'29
8818 Mar'29
9718 Jan'28
9578 July'29
10118 July'29
103 Jan'29
9718 9718
95 Dec'28 --
8812 July'29
8912 8912 1
102 10234 3
8834 89 7
10034 10034 2
104 July'29 --__
9814 Apr'29
90 July'29
7378 7378 1
63 65 15
4634 4812 393
47 4734 130
51 5112 19
66 70 145
75 Mar'29
85 July'29
60 6012 136
57 58 8
98 Dec'28
10018 May'29 - -
107 Mar'29

gt

No.
-
2

17

2

8612 8712 26
8778 June'29

9 
12

10021183 3109018 2
961131 4 9982112 722 849 8

8712 88 13
83 May'29
101 July'29 _ _ _ _
9514 Apr'29
88 8812 134

t)
1905 

05
34 Mar'29 

19
10312 July'29'__
8534 8678 59
8714 Sept'28 _

11134 Sale 11112 11214 16
11818 Sale 111734 11812 5
10212 10614 10258 10258 2
--__ 8534 86 July'29
99 ____ 9834 July'29
895  Sale 8912 8955 10

66 70

98 100
9658 97
98 101
87 Sale
10012 Sale

15372 1633-4

9612 9778
9612 Sale
9912 100
10212 Sale

100
97 98

8734 8978

9018 ____
86 89

65 65 4
86 Nov'28 _ _
95 Apr'28
99 Mar'29 --
9658 July'29'_
10234 July'29 _
87 87 1
10038 10012 19
98 Mar'29
10312 10312 23
95 May 29
9778 9778 7
9638 97 179
9914 100 36
102 10234 3
9912 Mar'29
103 Apr'29 _ _
9712 9712 5
15 Nov'28 _ _ -
8734 8734 1
98 Apr'29
9558 Apr'29 _ _
9758 Mar'29 _
86 86 2

75 77 79 July'29
73 80 7638 July'29
34 4734 4734 4734
93 Sale 921 931
90 9214 90 July'29
8718 89 87 8712
9512 Sale 95 9618
10514 10638 10514 July'29
8534 Sale 8414 8314
__ 93 91 July'29

96 Nov'28
9034 92 9212 Apr'29
9034 ____ 92 May'29
10 15 15 15
9712 99
9838 9978
____ 9578
83 88
10138 Sale
10014 10114
97 101
10014 Sale

7712 89
100

7818 7934
81 8738
9714 Sale
8612 Sale

- _ 8034

8212 87

97 99
77 Sale
95 9514
10014 - - - -
86 Sale
9712 Sale
8614 Sale
84 Sale

10
30

28

81

6
9758 July'29
9812 July'29
9718 July'29
8814 July'29
10058 10112 34
10014 10014 18
99 9918 87
100 101 14
8818 Niay'27 _ _ _
8878 Nov'27
100 July'29 _ _
88 Jan'29 _
80 July'29
9012 _
9714 9714 5
8614 87 11

83 Nov'28
8414 Mar'99
8212 8212 7
88 July'29 _ _
97 Feb'29
77 78 23
9418 9514 11
100 1003a 5
85 86 32
9712 9814 42
85 8614 12
83 84 3

Range
Since
Jan, 1,

Low High
99 102
9538 100,2
10012 103%
9512 97%
8114 89
7718 82
9312 9612
9314 10122
8934 9514
98 9912
80,4 8818

-5812
10118 10418
103 103
9812 9914

5-8--
86 8934
101 10514
8678 91
190,4 102
10212 106
9814 10012
881/2 9012
64 74
63 7514
35% 51
4112 4734
51 60,2
6414 80
75 75
81 89
5912 7114
57 7012

10578 1-661;
10434 107

8614 91%
85,4 87%
9212 9914
9714 10113
8814 9712
8934 9812
8678 91
83 83
100 103
9514 95,2
85 9212
9034 9634
10414 110
10312 108
8318 89

1551, C1-8--
117 123
10212 106%
85 89
9614 100
8.514 9311

65 8112

-55 99-
95 98
9814 103
85 90
10018 10412
98 98
10312 109%
95 95
96 10214
96 9958
9714 1013g
10018 10614
9612 10112
9912 103
95 10018

-8/ -61-
05 98
9512 9622
9738 99,2
841‘ 8812

50 85
55 85
33 6212
9114 95
90 92
85 90%
92 9912
10514 10914
8314 8914
91 96

9212 9424
92 94,4
12 1712
9758 10012
9614 100%
97% 100
8814 9514
10018 104%
MON 10314
9538 10112
100 10418

ioo- 1-61-1-2
88 88
78 8534
90I, 9012
9478 10912
8414 90%

844 14-1-4
14212 86
7978 01
97 97
77 82
11272 100
9884 10118
8458 9113
95 100
82 8812
811/2 881/2

9912 100 Sept'28 _ _ _
8118 ____ 92 92 I -354 ----92

100 102 Feb'29 ____ 102 102
8412--  -.  84% 8412 5 ,3 894.2
6518 6718 651 July'29 ____ 6538 74I
---- - - _ _I 99 Apr'29 ____ 99 10055

a Due may, a Due June. 4 Due August.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 2.

Winston-Salem S B let 46_1960
Win Cent 60-yr let gen 46_ __1949
Sup & Dul dly & term let 45'36

Wor & Con East let 4146. _ _1943
INDUSTRIALS

Abraham & Straus deb 5;48_1943
With warrants 

Adriatic Elec Co eat' 7e__1952
Adams Express colltr g 4s_ __1948
Max Rubber let 15-yr 6 f 811_1936
Alaska Gold M deb Se A _1925
Cony deb Sc eerie@ B 1926

Albany Pefor Wrap Pap 66_1948
Allegheny corp coil tr 58. _ _ _1944

Coll & cony 58 1949
Allis-Chalmers Mfg deb 5e_ _ 1937
Alpine-Montan Steel let 76_ .J955
Am Agile Chem let re/ at 710'41
Amer Beet Bug cony deb 66_1935
American Chain deb at 6s 1933
Am Cot Oil debenture 5e__1931
Am Cynamid deb 5e 1942
Amer ice f deb 58.  1953
Amer I 0 Chem cony 6 146._1949
An er Internet Corp cony 514s '49
Am Mach & Fdy e I Se 1939
American Natural Gas Cori,-
Deb 614a (with perch warr) '42

Am Sm & R 1st 30-yr Is ser A '47
Amer Sugar Ref 16-yr 6s_  1937
Am Telep & Teleg cony 4s 1936
20-year cony 4345 1933
30-year coil tr 56 1946

Registered 
15-yr a I deb 56 
20-year at 514e 
Cony deb 414e

AD
AU
M
J D
M
MS
AO
P A
J D
MN
MS
FA
FA
*0
MN
AO
J I)
MN

J
A0

AO
*0
Ii
FA
▪ b
JO
J

Price
Pride,/
Aug. 2.

Bid Ask
86 9112
77% Sale
87 88

109 Sale
984 9912
83 85%
77 Sale
34 12
318 _

_
i0914 Sale
10912 Sale
99 Sale
94 Sale
101 Sale
86 Sale
95 Sale
9812 99
94% Sale
91 9112
1264 Sale
110% Sale
10334 10414

78 Sale
10112 Sale
10414 Sale
9134 9412
9828 Sale
102 Sale

1960 1 J 10214 Bale
1943 M N 10641 gale
1939.1 1 20612 Sale

Am Type Found deb 86 1940 A 0 10318 10412
Am Wat Wks & El col 1r5e_ A934 A 0 9918 Sale
Deb g 135 aer A 1975 M N 103 Sale

Am Writ Pap let g 65 1947 J J 8114 Sale
Anaconda Cop Min 1st 613_ _ _1953 F A

Registered 

1Registeredd  
1938 F5-year cony deb 78 

Anglo-Chilean e f deb 7e- _ _1945 M N
Antilla (Comp Mile) 71411- - -1931
Ark & Mc,n Bridge & Ter 58_1964 M 8
Armour & Co let 4148 19391 D
Armour dc Co of Del 514s. 1943
Associated 0116% gold notes 1935 M S
Atlanta Gas L lat 519 19471 D
Atlantic Fruit 76 ctfe dep _ _1934 J D
Stamped ctfs of deposit  0

Atl Gulf& W I SS L col tr 58_1959 J
Atlantic Refg deb be 1937 3 1
Baldw Loco Works 1st 5s_ _ _1940 M N
Sarum (Comp As) 714s_  1937 J
Batavlan Pete gen deb 4)0_1942 1
Beldeng-Hemlngway 68 . 1936 J J
Bell Telep of Pa M cries B 1948 1J

let & ref Is series C 1960 A 0
Berlin city Elec Co deb 6145 1951 J D
Deb sink fund 6348 1959 F A

Berlin Elec El & Undg 6146_195e A 0
Beth Steel 1st dr ref 514 guar A '42 M N

80-yr p m & imp e 156_ _  1930 J J
Cons 30-year 65 aeries A _1948 F A
Com 30-year 5148 ser B_ _ _1953 F A

Bing & Bing deb 614e 1960 M 8
Botany Cons M1118610 1934 A 0
Bowman-BM Hotels 7s 1934 M S
B'vtay & 7th Ay 1st cons 6s. _1943 J 13
Brooklyn City RR 1st  _ _ 1941 J
Bklyn Edison lne gen 511 A _ _1949 I J

General 116 eeries B 19301 J
Aklyn-Man R T sec Os 19683 J
Bklyn Qu Co & Sub con ltd 56 '41 M N

111 5€ stamped 1941 3 J 70 Sale
Brooklyn R Tr let cone g 46_2002 J .3
3-yr 7% secured notes ___ _ 1921 J

Bklyn Un El lst g 4-58 1960 F A
Stamped guar 4-5e 1950 F A

Bklyn Un Gas let cons g 55_ _1946 M N
let lien & ref tie series A  1947 M N
Cony deb 554s 1936 J J

Buff & Susq Iron Ist s f 5a1932 J D
/lush Terminal let 4s 1952 A 0 8614 --

Con/toles 1955 J J 93 Sale
Bush Term Bides Ea gu tax-ex '60 A 0 10012 Sale
By-Prok Coke let 5545 A  1945 M N 10018 10114
Cal (1 & E Corp unit & ref5a_1937 MN 100 Sale
Cal Petroleum cony debe f 58 1939 F A 94 9512
Cony deb at 6141 1938 MN 97 Bale

Camaguey Bug lets( g 7s_  1942 A 0. 80 81
Canada SS L let & gen 6s1941 A 0. 98 Bale
Cent Dist Tel 1st 30-yr 56_  1943 J D 10134 10218
Cent Foundry Islet 66 May 1931 F A 95 9724
Cent Ilud G & E let 5s_ _Jan 1957 M S 100 104
Central Steel 1st g .388 1941 M Pe 12214 Sale
Certain-teed Prod OM A__ _1948 Pi S
Cespedes Sugar Co let s 714639 M S
Chic City & Conn Rys 5s Jan 1927 A 0 88
Ch 0 L & Coke let gu g 6e 1937 .1 .1 100 Sale
Chicago Rye let 16 1927 F A 83 Sale '
Chile Copper Co deb 5e 1947 J J 95 Sale
CM 0 & E let M 4e A 1968 A 0 8514 Sale
Clearfield Bit Coal let 4s_ __ _1940 1 ./ 70 7238
Colon 011 cony deb 65 1938 F A 95 Sale
Colo F & I Co gen s f be 1943J J _ 9678
Col Indus let & con Eis en_ ,l934 F A 93 94
Columbia G dtE deb 5s May _1952 M N

Debenture 55 Apr 15 1952 A 0
Columbus Gas let gold 66_ _1932 J J
Columbus Ry PAL ist 414e 1957 J
Commercial Cable let g _2397 Q 1
Commercial Credits I as__ _1934 M N
Col tr s f 5 X% notes 19351 J'

Comml Invest Tr debt3s1948 M
Cony deb 534s 1949 F A

Computing-Tab-Race I 6e 1941 J J
Conn Ry & L 1st & ref g 446 19511
Stamped guar 414e 1961 J .1

Consol Agrlcul Loan 614e ....1958 J D
Consolidated Hydro-Elec Works

et Upper Wuertemberg 76_1956 J J
Cons Cal ofMd 1st & ref 56_1950 J D
Consol Gas (NY) deb 5 He _ _1945 F A
Consumers Gas of Chic gu 561936 J D
Consumers Power let 56_ _1952 M N
Container Corp let 68 1946 J D

16-yr deb 56 with warr__1943 J I)
Copenhagen 'Pelee ext 65_ _ _1960 A 0
Corn Prod Refg let 25-yr 6 f 56 '34 MN
Crown Cork & Seal I f 66_ _  1947 J D
Crown-Willamette PaP 68- -1951 J
Cuba Cane Sugar cony is. _1930 J
Cony deben stamped 8%l930 1 ./

Cuban Am Sugar 1st m11813_1931 hi 8 100 Sale

9114 96
5912 60
9512 96
89 Sale
8734 Sale
102 Sale
10178 _
12% -_-

1225- - - 
_

73 7312
10012 Sale
10612 Sale
8614 87
9134 Sale
9015 91
103 Sale
104 1044
9014 Sale
90 Sale
89 8934
101 Sale
9912 Sale
105 Sale
10214 Sale
944 95
60 Sale
97 Sale

_ 66%
84 Sale
103% Sale
100 101
92 Sale

105- 
_ _ _

87% 90
86 87
102 Sale
110 117-
410

7512 Sale
9218 Sale

9734 Sale
9734 Sale
93 98

91%
1;54 _
97 -94
91% Sale
91 Sale
98% Sale
10478 105
9214 9512
94% 9714
83 Sale

9212 94
6638 68
10478 Sale
98 9934
102 Sale
9018 01
7358 Sale

inn'.
0734 0734 -98i12
10012 Sale
61 Sale
6012 Sale

Week's
Range or
Last Sale

Low Mob
86 July'29
7712 7812
87% 8734
9138 Dee'28

109 110
99 9934
84 85
76 80
312 June'29
3 Apr'29
91% 9112
10712 110
108 11114
98% 99
94 95
105 10518
86 86
95 96
99 July'29
941, 94%
91 9112
12012 12612
10812 111
10334 July'29

No.

14
3

11
8
5
6

_-
1

541
631
11
10
7
1
10

_
23
7

745
576

78 79 35
10012 102 18
10314 10414 55
9434 9434 1
98% 9828 2
101 10212 60
101 Feb'29 _
10112 10234 160
105 106 119
180 20712 10165
10412 10412 2
102 103 16
9814 994 31
8114 8112 14
1047a 105 43
103 Apr'29 _ _
16812 173 39
200 Jan'29 _ _
9111 96 7
5912 594 2
94 June'29 _ _ _ _
8853 90- 72
877 8914 123
10114 102 12
106 Nov'28
12% May'28
1253 May'29 _
7214 73 7
100 101 16
10612 10612 9
86 87 7
9114 92 37
9012 July'29 ___
102 10318 78
10334 10412 15
9012 914 33
90 91 22
89 8912 12
100 10212 23
9712 9912 34
10414 10512 132
10134 . 103 64
94 95 8
60 614 18
9612 974 17
67 July'29 _ _
84 85 1
103 103%
100 100
9114 9234
69 July'29
6812 76% 6
82 June'29
10614 Nov'28
87% 89%
87 87 4
102 103
106 June'29 _
402 July'29 _ _ _ _
9212 June'29 _ _
86 July'29 --
93 93% 3
99 10012
100 100
100 100
94 94 1
97 99% 12
81 July'29 _
98 98 2
10134 July'29 _
977  Apr'29 _ _
102 July'29 _ _ _
12214 1224 5
70 7514 52
9218 924 3
83 July'29
100 100
83 854 57
94 95 108
85% 85% 8
90 Dee'28 _ _
9412 967 80
97 July'29 _
9334 9334 7
9712 9812 78
978 9818 24
95 June'29 _ _ _
9234 July'29 _ _ _ _
8712 Feb'29 _
9612 9914 7
91% 91% 51
9012 913s 33
9958 100 539
10478 July'29 _ _ _
95 July'29 _ _
947  July'29 _ _ _
8212 8312 26

93 July'29
63 68
10412 105
9934 July'29
10114 102
90 9018
73 7358
100 Apr'29
10018 July'29
96% 97
10014 101
60 6318
59% 63
9934 100

26
3
70

2

14
7
7

19
155

12
5
20

-

8
16
69
207
25

Range
Since
Jan.l.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 2.

r,
E Price

Friday
Aug. 2.

• Weeks.
Range or
Last Sale.

Low High
85 86 Cuban Dom Bug 1st 7 HII___1944
7612 844 Comb T & 'I' let & gen 56_1937
844 9112 Cuyamel Fruit 1st ef6sA__1940

Denver Cons Tramw let 5e_ _1933
Den Gas & E L 1st & ref s I 66'61
Stamped as to Pa tax 1951

1024 120 Dory Corp (D 0) let f 76._1942
94 9934 Second stamped 
834 8834 Detroit Edison let coil tr 56_1933
78 1074 1st & ref as aeries A_July 119940
315 Gen & ref be series A  

49

a g let St ref 65 series B__July 1940
9112 9854 Oen & ref 58 ser B 1956

Bele  1962
997884 IN% 

m C 
 Del United let eons g 4)48_1932

98 101 Dodge Bros deb 65 1940
9034 97 Dold (Jacob) Pack 1st es__  1942
10312 10612 Dominion Iron & Steel 51_1939
80 90 Donner Steel 1st ref 76 1942
93% 99 Duke-Price Pow let 68 ser A '66
98 9914 Duquesne Light let 4346 A_ _1967
9353 6612 Emit Cuba Bug 15-yr e f g 7;49'37
8714 9212 Ed El Ill /An let con g 46_1939

5: 

135 Ed Elec 111 let cons g 56 1995
101
1903 1104512

116 Edith Rockefeller McCormick
Trust coll tr 6% notes_ _ _ _1934

Elm Pow Corp (Germany)6141e50
Elk Horn Coal let & ref 6%6.1931
Deb 7% notee (with warr'ta) '31

EquIt Gas Light let con 5s 1932
Federal Light & Tr 1st 58_1942

lot lien s f 5a stamped __ _1942
let lien Os stamped 1942
30-year deb 6e ser B 1954

Federated Metals e f Te 1939
Flat deb is (with ware) 1946

Without stock purch warrants..
Fisk Rubber let. (te 

101 10534 Francisco Sugar 1st s f 714e_ _1942
77 8512 French Nat Mall SS Lines 76 1949

941

103% 10533

96 993 Framerie Ind & Deb 20-yr 7;41

Gannett Co deb 6s 1943
102 103 Gas& El of Berg Co cone g M 1949
160 268 Gen Asphalt cony tle 1939
196 200 Gen Cable 1st s I 6%6 A_ _1947
934 100 Gen Electric deb g 334s 1942
58 7978 Gen Elee (Germany) 78 Jan 15 '45
94 10312 El f deb 614s with Warr _ _ _1940
873 Ms Without warr'ta attaeh'd '404 

19°17s 19°3211: SeeT1MyPeoeatr1rol let. 1 56 1940
Aselcelt9d611 611 1937
 1948

Gen'l Steel Cast 6S4s with war '49
lies Good Hope Steel & 1 eee 7e-1946

67 77 Goodrich (B F) Co let 6 He 1947
100 1024 Goodyear Tire & Rub let 66_1967
106 10712 Gotham Silk Hosiery deb 65_1936
8312 99 Gould Coupler lets f 6s 1940
5912 9312 Gt Cons El Power (Japan)70_1944
8834 944 let & gen e f 6146 1950
102 10512 Great Falls Power let s f 5e_ _1940
10334 10814 Gulf States Steel deb 510_ _1942
89 95 Hackensack Water let 48_1952

10298890738z :00994253 4 4 HHaaDryteafbnaor:i4E disectseRcoryiesnaolsoti g 

48 

1994302

9712 102 Hoe (R at ) Co let 614e ear A_ 1934
Holland-Amer Line 66(f/01)_1947

11928_ _ _1961

10034 1044 Hudson Coal lets 155 ser A_1962

94 100 Hudson Co Gas let g 56 1940

60 7414 Humble Oil& Refining 5;45_1932
964 100 Deb gold be 

3266 774 Illinois Bell Telephone 56...A19966
83 924 Illinois Steel deb 4 tis 1940
101 1054 Wieder Steel Corp s f is  1946
9914 103 Mtge 6s 

4891 9834 Indiana Limestone lets f 644.119941
63 78'2 Ind Nat Gee & 01156 

119953266812 133 Indiana Steel let 66 
9212 9212 Inland Steel let 410 1978

_ Inspiration Con Copper 6145 1931
8384 92': Interboro Metrop 454s 1956
83 93 Interboro Rap 'Fran let 6s 1966
102 10904 stamped 
11412 118 Registered 
354 402 10-year 66 1932
924 9618 10-year cony 7% notes_  1932
ge 88 Set Agile Corp let 20-yr 68_1932
91 9934 Stamped extended to 1942- _
9412 10453 Int Cement cony deb se__ _1948
100 102 Internet Match deb 56 1947
99% 103 Inter Mercan Marine 6166._1941 A 0

94 102 Internet Paper 5s ser A &B _1947 I J
97 10314 Ref 5 f Os ser A 1956 61 S
76 9712 Int Telep & Teleg deb g 4148 1962
97 10112 Cony deb 4146 1939
10118 104% Kansas City Pow & Lt 56_199452
96 9512 let gold 414e series B  

7

100 102 Kansas Gm & Electric 66_1952
122 12412 Keith (B F) Corp let 6e_1946
68 83 Kendall Co 6146 with warr__1948
90 100 Keystone Telep Co let 56 1935
66 83 Kings County El & P g 6s _ _ _1937
100 103 Purchase money 6e 1997
774 86 Hinge County Eley let g 46_ _1949
934 9612 Stamped guar 01 1949
85 8914 Kings County Lighting 66_ _ _1964

First & ref 6  1954
ffiii Kinney (OR) & Co 714% notee'36

97 994 Kresge Found') coil tr _ _ 1936
927 9878 Kreuger & Toll 5e with War.. 1959
974 10012 Lackwanna Steel let 5s A _1950
9712 99 Lacel Gas of St L refikext 56_1934
95 9934 Col & ref 6140 mem C.. _ _1963
904 9334 Lautsxo Nitrate Co cony 68_1954
574 874 With warrants 
94 994 Lehigh C & Nay et 434s A.1954
87 97 Lehigb Valley Coal 1st g 66_ _1933
9053 684 1st 40-yr gu int red to 4%..1933
9014 wai4 let treaft is ft u 

1944
se1934

189811139142 189°699:12 1st & rats f 58 
1st & re( et& 1954

1964

Lea Ave & P F let gu g 56_ _ _1993
894 9734 Liggett at Myers Tobacco 78.1944

let & ref s f 68 1974

1007341 Loe54w's Inc deb Os with warr_ 1199451110654
99% 10128 Without stock put warrants..
101 IN Lombard Elec let 7e with war '52
89 1004 Without warranta 
66 9112 Lorillard (P) Co 76 1944

996 109 1993'2 
58 

1Dules9v151144e & El (Hy) 56_1999523671
12

95 100 Lo 
9834 10314 Louisville Ry let cons 5s _ _ _ _1930
59 7912 Lower Austrian Dydr0 El Pow-

694 10983934 
lute( 6%6 1944

9 

'MI 9638
9814 102
10112 104%
91% 9712
96 101
101 10478
101 101
10114 10536
10418 10724
12014 20712
102 10614

MN
J
*0
A0
▪ N
MN
MS

• J
MS
A0
MB
ID
P A
• J
MN
MN
MS
.11
MN
A0
MS
II
▪ J

MS
J O
J O
MS
MS
M
M
J
ID

.• 1

MS

MN
J O
FA
ID
A0
J J
FA
11
J O
J D
MN
FA
FA
J J
A0
11
MN
J O
FA
FA
11
MN
ID
Ii
MS
FA
MS
A0
MN
ID
M14
3,
AO

1.)
A 0
A0
FA
MN
MN
MN
*0
M
AO

J
J

.0
MS
MN
MN
MN
MN

3 11
J
MS
J
M
M
M
31
*0
A0
FA
P A

J
• J
J O
ID
MB
M
*0
FA

J
J J
II
FA
FA
F A
P A
P A
MS
* 0
P A
*0
A0
ID
J O
A0
✓ A
J J
MN
J J

P A

162.4 Sale
96 Sale
100 Bale
130 Sale
93 • Sale
10414 105
102 Sale
98 99
103 Sale
88 Sale
98 _ _ _
1084 Sale
98 Sale
94% 95
101 Sale
124 126
9512 Bale
8914 Bale
101% Sale
10014 10012
103% Sale
96 Sale
10634 Sale
91% Sale
94 Sale
73 Sale
. 97 Sale
8814 Bale

_
97 Bale
8418 Sale
0614 __

67 Sale

Bid Ask
69 Sale
100 10012
98% 9912

Low High
65 69
10012 10012
9812 9812

_ 76 Dee'27
99 -9- 4 93- 9834 9(5 15
19 9912 984 9834 2
58 677 63 May'..9 --

10038 ____ 10014 1005514 123
60 53

10012 Sale 1004 10034 32
)0034 sale 10034 10034 2
10634 10735 10634 10734 18
10112 sale 110001 110Gollits

11

10118 104 102% July'29 - -
9612 Sale 
" "9 9610018 Sale 80
80 80 57

100938118 July'293111'204194 4.

9634 97% 35
98641,24 990412 33

10553 June'29 - -

190013144 1900234 26

972144 1.91Y73.29
9918 9918

955 --- 96 96%
95 943 9434

10218 10212 6
9514 96 3
100 10012 3
130 9234 1390 4314 37

10312 105 11
102 10334 11
9812 99 18
10212 103 64

188 96 429 _ _ _00 July _
106 10812 11
97 98 40
94% 94% 20
100 10114 14
12412 1'2412 5
95 9512 8

8771011 
90'!

10114 1028:: 19235
1004 10012 21
99378 1094714 2044

10634 10714 47
9114 92 121
4 94 1
73% 7612 20

96 8718 8997 34 111
1064 Apr'29 -
97 9818 20
8418 8418 1
9618 Nov'28 - -
83 83 1
6628 67 25

93 94 9218 934 54
10028 101 101 101 1
7512 Sale 72 7512 101
100 Sale 100 100 2
10028 Sale 10014 10078 71
100 10018 100 100 65
102 Sale 10134 1024 56
9812 Bale 98 99 21

_83 - 81043141 180311 May8'32192 _
18

8478 Sale 847 85% 14
10118 103 10111 July'29
10112 10333 10314 19338 6
90 Sale 90 9012 67
10118 1011 10118 10114 5
912 20 1912 May'29 _-
66 Sale 6178 67 52
6514 Sal! 61 68 130

76 Mar'29 _
64 Sale 51

6 
101

9111 Sale 89 59112 1371
924 94 92 July'29 - -
81 Sale 81 81 1
105 Sale 10414 105 89
94 Sale 94 95 74
10018 101 100 10018 19
85 Sale 84 8518 30
88 Sale 88 90 61
9214 Sale 917 9253 42
17212 Sale 159 1724 2418
10214 Sale 10134 10214 6
___ 99 98 Mar'29

i0334 Sale 10324 10478 66
873* 88 88 5

92 9312 9112 July'29
8778 90 July'29 ____

lei 
_ 
mu: 101 101 1

125 127 128 July'29
8034 85 80 July'29
80 81 80 80 4
101. 102 10253 10253 1
113 115 11418 1144 15
10334 1047  105 105 2
103 Sale 10253 103 6
10312 Sale 10134 10438 3607
995  100 9853 100 22
9812 994 9915 100 2
1014 Sale 101 10224 77

102 Sale 0934 104 1092
94 Sale 94 94 1
9814 Sale 9814 9914 17
9414 96 97 own 
101 10112 101 101 1

88 May'29
7953 88 May'20

88 May'29 _
_ 8278 88 Mar'29

3714 hlay'28
115 fisis 118,8 11818 1
100 Sale 100 10014 46
10618 Sale 1054 106 31
9434 Sale 93 9434 37
9912 Sale 99 994 32
94 Sale 94 94
10811 111 10812 10812 11
83 Sale 83 834 9

10053 10118 10053 100882e's 5166
87% Sale 87

94 92 June'29 _

80 Sale
90 93
10112 10124
10312 Sale
9714 Sale
874 Sale
64 9434
1064 108%

102 Sale
9034 Sale
91% 93
7212 Sale

_ 9778

1 4
No
26
2
2

Range
Since
Jan. l.

Low High
65 97%
99 103
974 102

81 85

4
1
2
1

8214 821 1 4

9634 101
98 101
63 73
63 70
987s 102
100 10424
1004 10414
1054 108%
10014 104118
10012 10618
9112 98
97 1057s
80 88
90 98
9834 102
10184 10512
9613 1007.
78 97
934 97
10512 11073

9934 1024
8712 96
90 9518
7212 811s
98 10013
924 9634
924 9734
101 104
9514 101
9878 105
130 171
9214 103
103 114%
101% 10612
9712 109
100% 103
84 95
100 106
103 10912
9634 100
9416 96
9912 10414
11118 12514
91% 9914
87% 9412
100 1034
9943 10212
98% 104
95 10076
was. 10814
91 95
93 100
6873 In
96 994
8714 954
10444 107
96 99
82% 8712

80 87
69 704
83 934
100 1083a
71 85
99 105
100 10213
9912 10112
10114 10473
9372 100
103 1034
gl 924
85 92
974 102
10118 105
89% 93
10024 10212
1912 1912
6018 7912
60 7912
76 7613
4912 84

89 9934
9011 95
7612 811,
9914 11812
91134 99
994 102
84 96%
88 97
8912 9612
1094 17212
101 10534
98 1004
102 106
86 97
90% 9686
85 96
10012 1044
128 130
80 85
79 82
102 1054
113 11614
10378 1074
100 104
96 10214
96 1024
0743 1017,
10011 10512

09 104
9312 9934
9734 101

101 101
80 9334
88 9311
88 88
85 904

-115 121),
98 108
103 1234
93 1004
954 102
90 97%
10618 11312
764 91%
84 89%
9934 104
90 95

81 8778
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BONDS

N. Y. STOCK EXCHANGE
Week ended Aug. 2.

Price
Friday
.1ug . 2.

Week's
Range or
Last Sale.

in
Range
Since
Jan. 1,

McCrory Stores Corp deb 545'41
Manati Sugar let 8 f 7%s...1942
Manhat Ry (N Y) cons g 48_1990

2d441 .2013
Manila Elec Ry & Lt s I Os_ _1953
Marlon Steam Shoves I (Is _ _1947
Mfrs Tr Co etre of panic in
A I Namm & Son 1st 65_ _1943

Market St Sty 75 ser A April 104
Meridional El let 75 1957
Metr Ed let & ref bs ser C 1953
Metr West Side El (Chic) 48_193F
Ming Mill Mach 75 with war 1956

Without warrants 
Midvale Steel & ()cony s I 58.1936
Milw El Ry & Lt ref & ext 4%8'31
Gene-al & ref 55 series A _ _1951
let & ref Se series B 1961

Montana Power 181 55 A  I943
Deb Os series A 1962

MontecatIni Min & Agric-
Deb 75 with warrants_ 1937
Without warrants 

Montreal Tram 1st & ref Os. 1941
Gen & ref 5 155 series A _ _1955

Series B 1955
Morris & Co let 5 f 4%8_1939
Mortgage-Bond Co 4e ser 2 1966
10-26-year 58 series 3 1932

Murray Body 1st 614s 1034
Mutual Fuel Gas 1st gu g 58.1947
Mut Uo Tel gtd Os eat at 5% 1941
Narnm (A I) & Son-See Mfrs Tr
Nassau Else guar gold 45__ _1951
Nat Acme lets f 6e 1942
Nat Dairy Prod deb 64 s_  1948
Nat Radiator deb 6 tas 1947
Nat Starch 20-year deb 5e 1930
National Tube 1st s f U.__ _1952 M N

0

A
0
0
0

A

A

Newark Como! Gas cons 55_1948 J
New England Tel & Tel 58 A 1952 .1

let g 44s sedee It 1961 M
New On Pub Serv let ts A. _1952 A

First & ref Es series B._ ..1955
N Y Dock 50-year let g 4s 1951 F
&data% pace 1938 A

NY Edison 1st & ref %a A. 1941 A
let Hen dt ref be series B 1944 A

N Y Gee El Lt H & Pr g 58_1948 .1
Purchase money gold 48._1949 F

NYLE& W Dock & Imp Se 1943 J
N Y & Q El L & P late 60_1930 F
N Y Rye 15t It E & ref 4e_19421J

Certificates of deposit 
- - -30-year ad1 Inc 5s _ _Jan 1942 A1 

Certificates of 
deposit- - 

--N Y Rye Corp Inc Be __Jan 1965. Apr
Prior lien Os series A 1965 J

N Y & Richm Gaa 1st Be A 1951 MN
NY State Rya 1st eons 448.1962M Nlat cons Otis series B 19621M NNY Steam 1st 25-yr Bs ser A 1i147 ,M N

M N
FA
AO
Jo
J J
AO
AO

Prod & Ref e f 88 (with war) _1931
Without warrants attached_ _

Pub Sere Corp N .1 deb 448_1948
Pub Serv El de Gas 1st & ref 6865

let & ref 414e 19671
Punta Alegre Sugar deb 76_19374 1
Pure this r 54% 90308 1937 F A
Purity Bakerlee sI deb 54- 1940 J
Reiniagton Arms Os 193761 N
Rem Rand deb 54e with war '47 M N
Repubhe Brass 65 July 1948 M S
Repub I & S 10-30-yr 595 f _1940 A 0
Ref & gen 545 series A _1953 J J

J D
AO
AO
J D
MS
AO

J s

A

A
A

A
.1

0
0

J
M N
MN

J J
J
FA
FA
.1

MN
51
MS
F A
MS
AO
AO
J
MN
A0
FA
J J
FA
FA
MN
M
M N
M
M
2.1
FA
J J

N Y Telep 1st & gen f 448_1939
30-year deben a f Bs_ _Feb 1049
20-year refunding gold 66_1941N Y Trap Rock let 6s 1946

Niagara Falls Power let 58..1932
Ref & gen 6e Jan 1932

Niag Lock & 0 Pr 1st be A _ _1955
NorchleuLsche Lloyd (Bremen)-20-year a f Os 1947
Nor Amer Cern deb 034s A. _1940
No Am Edison deb be ser A_ _1967
Deb 514s ser 13_ __Aug 161963

Nor Ohio Tree & Light Be _ 1947
Nor States Pow 25-yr 58 A _ _1941

1st & ref 5-yr 68 series IL _1941
North W T let frl g 4 tas gtd .1934
Norweg Hydro-El Nit 5348_1957
Ohio Public Service 7%e A. _1946

let as ref 78 series I3 1947
Ohio River Edition let Be_ __ _1948
Old Ben Coal let (02 1944
Ontario Power N F 1st 5.. 1943
Ontario Transmission 1st 63_1945
Oriental Bevel guar 65 1053

Eat! deb 64e Int etfa 1958
Oslo Gas & El Wks extl 58..1903
Otis Steel 1st M Os ser A _ _ _ _1941
Pad lie Gas & El gen es ref Os 1942
Poe Pow& Lt let & ref 20-yr 5630
Pacific Tel & Tel let 5e 1937

Ref rntge Os series A 1052 M N
Pan-Amer P & T cony efOs.1934 M N

let lien cony 10-yr is 1930 F A
Pan-Am Pet Co(of Cal)eonv 614'40 J
Paramount-13'way let 548_1951 2J
Paramount-Fern's-Lasky 68_1947 J
Park-Lea 1st leasehold 648_1953 J
Pat & Passaic 0 & El cone 58 1949 M
Paths Each deb 78 with warr 1937 M N
Penn-Dixie Cement Os A  1941 51
PeoP Gas & C 1st cons g Bs_ _1943 A 0

Refunding gold 512  1947 NI
Philadelphia Co sec 58 eer A 1967 J 13
Phiia Elec Co let 4148 1967 53 N
Phila & Reading C & I ref 50_1973 J J

l.  
P1,111 pa Petrol deb 548 

1940 M S
1939 J

Cony deb Os w

Pierce-Arrow Mot Car deb 881943 M S
Pierce 011 deb 5 f 88_ _Dec 15 1931 J
Pillsbury Fl Mills 20-yr 88..1043 A 0
Pirelli Co (Italy) cony 78._ _ _1952 M N
Pocah Con Collieries lets f 581957 .1 .1
Port Arthur Can & Dk Os A.1953 F A

let at es series It 1953 F A
Portland Elec Pow 1st 641 _ .1947 M N
Portland Gen Elec 1st 58_ __ _1935 .1 1
Portland Rs, 1st & ref Se _ ..1930 m N
Portland Ry L & P let ref 58_1942 F A

let lien & ref Os series B_ ._1947 M N
let lien & ref 7145 serlee A _ 1946 M N

Porto Rican Am Tob cony Bs 1942 J J
Postal Teleg & Cable coil 56_1063 J J
Pressed Steel Car cone g 68. _1933 J .1

3D
J I)
FA
.1 D

BM Ask
9712 Sale
94 95
5612 Sale

9338 95
86 90

100
86 90
9834 Sale
101 Sale
73 76
92 9912
88 Sale
9834 Sale
984 0814
10114 103
9912 Sale
101 Sale
9734 9814

111 Sale
98 Sale
96 98

93,2
8212 Sale
7734 81
95 9534
9912 100
100 103

5112 Sale
10134 Sale
9612 Sale
49 Sale
09 997a
1024 _
9812 -99
103 Sale
9714 Sale
90 Sale
8912 Sale
8212 83
83 Sale
11114 11134
102 Sale
10412 _
911s -92-12
9715 99
09 100
4714 54
4714. 54
1 978
1 9
918 Sale

77
1031'4 109
30 Sale
38 Sale
106 Sale
9778 Sale
1103s Sale
106 Sale
9634 97
10014 1011
10118 10314
100 101

9034 Sale
72 Sale
9934 Sale
10012 Sale
10012 1024
9912 Sale
105 10512
95 9675
8814 Sale
18934 11012
111 Sale
104 Sale
8234 Sale
10272 Sale
0812 10018
91,2 Sale
8538 Sale
8812 89
103 Sale
100 Sale
100 Sale
10012 Sale
1014 Sale
10734 Sale

1044
9734 Bale
0818 9912
9834 Bale
89 Sale
9912 104
- - 634
8312 Sale
1104 112
102 10234
964 Sale
9814 9612
85 86
116 Sale
8914 Sale
1094 Sale
10512 107
10412 sale
150 153
9412 _ _ _ _
102 Sale
10014 10312
9912 Sale
90 Sale
9578 97
100 Sale
9912 101
106 10712
96 97
9212 Sale
91 92
1104
106 __ _-
250 _
1014 1-0i
96 97
76 Sale
98 Sale
9012 Sale
9614 Sale
9712 Sale
10314 Sale
10034 10078
10218 10314

Low Mob
97 9778
94 9412
55 56,2
60 May'29
934 0338
87 87

100 July'29
89 90
98 9834
101 101
73 73
93 93
86 88
9812 99
98 9815
10114 10114
9912 100
10012 10214
9734 9834

111 111
98 98
0534 96
95 June'29
0514 May'29
8212 844
8112 Jan'29
95 95
99 9938
100 July'29
98 Feb'29

50 5112
10134 10134
9612 9714
49 5012
99 99

10118 10118
10114 June'29
10234 10314
9714 9814
8812 90
8912 9012
8012 8214
8212 8314
11114 11134
10112 102
10412 July'29
91 917€
9712 July'29
99 09
56 Jan'29
5614 Mar'29
212 May'29
1 July'29
814 12
75 July'29
10378 10372
2915 31
30 3938
106 107
9712 974
110 1101
10514 1063
9678 97
10014 10014
101 102
100 1001

4
9775
101 118
88 89
10934 10934
10512 10534 10
10338 105 6
147 150
9412 9412
102 102 6
104 June'29 ___ _
9912 9934 9
99 99,4 2
0534 July'29 _ _ _ _
9734 100 3
9912 9012 1
106 106 1
97 9712 16
92 93 71
90 91 8
111 NI ar'29 - --
10912 May'29
251 251 10
10115 103 25
96 97 49
76 76 9
974 98 40
9012 9114 9
96 96,2 6
9712 98 259
103 10314 42
10014 July'29 __ _ _
10134 10218 18

No .
13
17
18

1
3

2:
13
16
3
10
20
55
4
2
34
25
11

5
5
8

10

3
18

4
3

245
12
4
1

18
19
15
22
33
22
20
7

25

3

143

09
18
10
37
19
83
8
1
9
10

48
42
36
86
16
25
7

19
21
6

9012 91
70 72
9938 9934
9938 1001
10012 1011
99 9912
105 10514
9434 July'29
8738 89
10912 11012
11012 111
10312 104
8234 83
1024 1024
100 100
9014 904
84 86
8812 8812
102 103
9912 1004
9912 100
10012 10112
10138 1024
1074 10834
10412 10412
97 9734
9818 9834
97 9834
8512 90
9912 June'29
6914 July'29
83 8312
1104 July'29
1014 10178
0614 9732

96,2

23
14
3
3
22
30
25
67
51
31
15
9
72
2

117
21
48
24

9

1
155
2
4

2033
64
6

21
8

Low HOS
92 9932
90 10012
55 68
5814 604
95 10412
87 9912

100 105
80 974
93 0834
9934 103
72 8014
9212 984
84 9412
97 1004
9712 994
98 103
9714 1014
98 104
97 101

107 127
93 9914
94 995s
934 9634
9514 9814
8172 8812
8112 8112
95 9712
9814 102
9912 104
98 08

60 64
101 /0214
9312 9775
40 8214
98 9912
99 1044
1004 1034
1014 107
97 1004
8812 9634
89 0612
80 8734
80 90
11114 11534
101 105
10312 10712
91 94
9718 984
08 10018
58 66
58 58
212 24
1 3
714 2412
75 87
10112 106
2912 54
30 70
103 10734
97 101
10934 11138
10434 10812
98 101
100 103
10014 Kos
994 10415

90 94
68 80
99 102
99 10178
99 10314
9834 10134
104 10612
944 10524
874 9212
10912 11312
10972 1154
102 10712
8234 DI
99 10278
97 103
91114 0775
84 90
85 9314
100 10312
09 10212
9712 10012
9934 10314
10114 10532
10212 11014
1024 105
92 9814
9712 :03
9632 10034
82 9512
9912 105
6914 84
824 97,4
110 113
101 10534
96 100
954 10012
81 94
9114 US
88 04
106 10934
10514 107
102 106
119 15412
9412 95
100 10534
10111 1054
9812 10314
98 102
954 99
96 0914
9612 10212
106 10712
97 107
89 95
8812 99
III Ill
109 11215
172 270
101 106,2
SRI 994
73 88
964 10014
8934 95
95 101
0114 99
102 1034
1001a 10314
9912 104

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 2.

Reinelbe Union 7s with war. 1940 3 J
Without etk purch war___1946 3 J

Rhine-Main-Danube 7s A___1950 M
Rhine-Weatplialla Elec Pow 7s '60 51 N

Direct mtge Bs 
Cons In es of '28 with war 1953 51 NF A 
Without warrants 

Rime Steel lets
Rochester Gas & El 75 ser B _11994565 MI

f 7a 

Gen mtge 5%s series C  1948
Gen mtge 4%s series D 1977 51

Roch & Pitts C&I pm 5s 1948 MN
St Jos Ry Lt & Pr 151 M N 94 -64j12
St Joseph Stk Yds let 449_1930 J

-134i2 -67- -St L Rock Mt & P55 stmpd_1951 .1
St Paul City Cable cons 5s_ _1937 .1 J ____ 98
San Antonio Pub Serv 1st 85_1952 ..1 10234 Bale
Saxon Pub Wks (Germany) is '45 F A 9634 Sale
Gen ref guar 64s 1951 MN 9034 Sale

Schulco Co guar 6 48 1994468 JA 02 8800 Sale12
Guar s f 64s series B 

Sharon Steel Hoop f 545_1948 M N 96 Sale
Shell Pipe Lines f deb U.__ 1952 N 93 Sale
Shell Union 011 a f deb 58...1947 M N 95 Sale
Shinyetsu El Pow 1st 6 413_ _1952 J D 8638 Sale
Shubert Theatre 6s_June 15 1942 J D 6538 Sale
Siemens & Halske f 7s 1935 .1 J 10314 Sale

Debt' f (14a 1951 51 5 10512 Sale

Sierra & San Fran Power 60_1949 F A 98
S f 84s allot etre 50% pd_251 al ____ _685_8

Silesia Elec Corp s f 8 Sati_ _1946 F A 8512 88
Sllealan-Am Exp coil ti 7s._1941 F A 96 Sale
Simms Petrol 6% notes 1929 M N 9914 101
Sinclair Cons 01115-year 7s 1937 M S 10112 Sale

1st lien coil Be series B. ...1930 al 9834 Sale
let lien 6 yas series D 1938 .1 D 9912 Sale

Sinealir Crude 011.64s ser A_1938 J J 95 Sale
Sinclair Pipe Line f 5s 1942 A 0 934 Sate
Skelly 011deb 534e 1939 M S 9012 91
Smith (A 01 Corp 1st 6 )as_1933 M N 10134 Sale
South Porto Rico Sugar 7s 1941 J 105 10575
South Bell Tel & Tel let sf 56 1941 .1 .1 10112 Sale
Southern Cob Power Bs A _1947 J J 10112 103
Sweet Bell Tel 1st & ref 5s_ _1954 F A 10214 Sale
Spring Val Water let g ba - _1943 M N 96

let & ref 54e 1945 M 8 10014 10214
1930 N 9834 SaleStandard Milling let 9a 

Stand Oil of N J deb as Dec 1548 F A 101 Sale
Stand 011 01 N Y deb 4%e..1951 D 95 Sale
Stevens Hotel 1st Be series A.1945 J J 954 Sale
Sugar Estates (Oriente) 78_1942 M 75 7912
Syracuse Lighting 1st g 6a 1951 J D 102
Tenn Coal Iron & RR gen 56_1951 J .1 9912 102-38
Tenn Cop & Chem deb Be A _1941 A 0 10434 10512
Cony deb Os ser B  1944 M 10234 Sale

Tennessee Elec Pow 1st 88_1947 .1 D 10434 Sale
Third Ave 1st ref 45 1960 J .1 54 Sale
Ad) Inc 6s tax-ex N Y Jan 1960 A 0 3812 Sale

Third Ave Ry let g 56 
Toho Elec Pow let 78 2537541 4 g5 gfl

_ _34 _

91 92

6% 9019 notes- _July 15 1929 J J _ _ _
6% gold notes 1932 J 9614 Sale

Tokyo Dec Light Co. Ltd-
1st fie dollar aerie's 1953.1 D 8812 Sale

Toledo Tr L & P64% notes 1930.1 J 9914 Sale
Transeont Oil 6 las with war 1938 J J 9912 Sale
Trenton G & El 1st g 5s.._ _1949 M S 9812 102
Truax-Traer Coal cony 614e_1943 M N 92 Sale
Trumbull Steel 1st e f 8a 1940 N 10212 Sale
Twenty-third 9t Ry ref 58_1982 J .1 _ 58
Tyrol Ilydro-Elec Pow 746_1955 M N 98 97
Guar sec s f 78 1952 F A 88 Sale

Ujigawa El Pow 8 f 7e 1945 M 9512 Sale
Union Elec Lt & Pr (Me) 58_1932 M 99 9912

1933 M N 9912 SaleRef & eat be 
Un E L & P (III) 1st g 534seer J .1 10012 1007s
Union Elev Ry (Chic) Os.,... 1945 A 0 78 794
Union 011 let lien f Es 1931 .1

10.6 Bale
_ _ _

30-yr 8s serlee A _ _ _ May 1042 F A
1st lien s f series C.Feb 1936 A 0 9612 Sale

United Biscuit of Am deb 6s_1942 N 97 Sale
United Drug 25-yr 55 1953 M S 93 Sale
united Rye St L 1st g 4a.....1934 .1 1 7912 7934

1937 M N 9614 SaleUnited SS Co 15-yr as 
Un Steel Works Corp 64s A.11095511 JI DD 88551142 Sale

Series C 
United Steel Wks of Burbach
Each-Dudelange s 78____1951 A 0
S Rubber 1st & ref Es ser A 19473 .1
10-yr 74% secures) notes_ 1930 F A

U S Steel Corp (Coupon Apr 1963 N
sf 10-60-yr 5811tegis_ _ A pr 1963 MN

Universal Pipe & Rad deb 68 1936 J D
Unterelbe Pr & Lt Bs 1953 A 0 _ _
Utah Lt & Trac 1st & ref 58_1944 A 0 9114 Sale
Utah Power & Lt 1st Os 1944 F A 0912 Sale
Utica L & P 1st s f g bs_1950 J J 103 _
Utica Gas & Elec ref & ext 65 1957 .1
UtIlitlea Power & Light 5%8_1947 J D 92 Sale
Vertientee Sugar 1st ref 76_1942 J D 8012 Sale
Victor Fuel lets f be 1953.1 1 28 30
Va Iron Coal & Coke 1st g 58 1949 M S 69 73
Va Ry & Pow 1st & ref 5e_  1934 .1 .1 9812 9914
Walworth deb 6 tas (with war) '35 A 0 101 Sale

Without warrants  8634 Sale
1st sink fund 6s wits A _ __1945 A 0 8834 Sale

Warner Sugar Rena It 7s__1941 .1 0 10178
Warner Sugar Corp let 7s __ _1939 J 65 Sale
Warner-Quinlan deb Os  1939 M S 9412 Sale
Wash Water Powers f _1939 .1 1 9934 10014
Weetches Ltir g Is 8211211d gtd 1950 D 102 1058
West Penn Power ser A Se_ _1946 M 8 10012 101

586478lee8riesF F 
1983 M S 10114 Sale
1953 A 0 103 104

lot sec 5s series G 1956 .1 D 10138 102
West Va C &C 1st (is 1950 J .1 10 1878
Western Electric deb 55___ _1944 A 0 10114 Sale
Western Union coil In eur 58_1938 J .1 102 Sale
Fund & real eat g 4 4s 1950 M N 9512 9638
I5-year 1345 

1951 J D 100 Sale
1938 F A 10712 Sale

wes25-wyLairlagouldn  
58E1 Pow 85_1953 J .1 8114 Sale

Wheeling Steel Corp let 548 1948.1 1 100 Sale
let & ref 4 Sas series _..1953 A 0 8638 Sale

white Eagle 0116c Ref deb 548'37
With stock purch warrants__ M 8 99 Sale 0832 100White sew mach 68 (with war)•38 .1 9834 Sale 09 July'29
Without warrants  87 89 9812 09

1940 M N 87 90 86 87Partic a f deb 6e 
Wickwire Seen St'l let 7s 1935 J .1 49 Sale 4814 49
Ctf Sep Chase Nat Bank _____ _ 47 Sale 46 47

Wickwire Sp SO Co 7t Jan 1935 M N 49 Sale 4614 49
Ctt dep Chase Nat Bank _____ 4778 Sale 4634 48

1 ____ 45 4514Ctrs del Chase Nat Ilk stpd_ _ _ _ _
WIllys-Overland 8 6 4s_ __ _1933 M S 10012 Sale 10012 1007s
Wilson &Co 1st 25-yr f 138_1941 A 0 9912 9972 9912 100
Winchester Repeat Arms 745'41 A 0 10812 ----10612 107
Youngstown Sheet &Tube Os 1978 .1 9934 Sale 9934 100

Price
Friday
Aug. 2.

Week's
Range or
Last Sale.

Bid Ask
10512 Sale
96 97
101 102
100 102
8834 Sale
9134 92
8612 Sale
91 Sale
106 Sale
104 10534
-
9'0
- 993

_
4

Low HOS
10512 10512
964 9638
100 10112
100 101
87 8834
9114 9214
85 8612
91 9112
106 10614
105 10512
994 Apr'29
90 Dee'28
9414 9414
99 Feb'29
65 July'29
92 June'29
10234 104
9512 97
89,2 0138
80 814
80 8112
9512 96
9134 93
94 9512
8638 87
6238 6538
103 10314
10512 10614
103 Apr'29
9738 98
8512 8518
96 9614
9912 July'29
10018 10178
9812 994
9938 100
05 96,2
9312 94
91 9114
10114
10538
10014
102
10112
96,2
98,4
10014
101
9412
9412 9538
76 79
103 July'29
102 June'29
10434 105
10214 1047s
104 10478
52 54
35 3934
9214 July'29
96 964
9638 July'29
9614 9612

8712 8918
9914 9914
9912 100
98 July'29
92 9212
10118 10234
57 June'29
9712 971
88 89
9514 96
9914 9912
9914 991
10012 101
81 June'29
10014 June'29
106 106
9612 97
9612 97,4
92 93
7934 794
9614 9614
8434 8578
8512 851

10434 Sale 104 1043
8814 Sale 88 89
1004 Sale 10038 101
1094 Sale 10938 10934

109 109
8012 8334 81 July'29

85 863
9114 921
9734 991
103 July'29
10512 10512
9238 93
8012 81
28 30
69 July'29
9814 9914
0912 101
8634 8634
8714 89
102 103
634 65
9412 96
9934 July'29
101 July'29
10012 101
10114 10114
10234 103
10112 10112
20 July'29
1004 10112
10112 102
9532 9512
10714 10838
100 101
8014 8114
994 10014
86 8634

1021
10538 1
10112 33
10214 2
1024 37
96,1 3
09 6

in

No.
12
3
10
10
17
73
7
6
1

13

20
21
9
5
14
10
90
89
22
65
6

109

30

116
23
25
57
26
26
14

10014 5
10112 123
9' 27

9
90

16
22
45
24
41

40

116
35
48

12
42

4
2
28
6
2
6
-
- -
7
40
8
24
6
18
27
3

4
61
20
240
2

10
24
43

110
5
9

53
61
1
18
17
16
29

38

3
1

30
7
4
26
28
26
38
68

54

5
11
23
4
28
13
12
11
23
11
73

Range
Since
Jan. 1.

Low High
99 106
92 98
9712 103
100 102
87 934
90 9338
85 8914
91 96
105 110
10312 107
9515 10012

-94- -9-814
99 99
64 77
92 94
10111 10712
9312 10012
8712 94E4
80 101
80 101
9412 9714
9134 97
94 9872
8312 94
624 9112
994 105
10012 108
101 108
416 101
8314 99
954 99
99 100
10034 1034
98 100
984 10134
9312 974
93 95
91 9518
994 10232
101 107
997s 1044
100 10411
101 10514
9612 100
98 102
9534 105
100 1034
94 98
9412 100
65 98
103 107
1014 10312
102 115
100 107
10212 107
50 66
35 8434
90 9714
98 9914
gips 10012
96 964

8712 9112
9812 10012
96 1041s
98 10012
90 10312
101 10334
67 62
9512 9912
88 9212
96 100
984 101
9734 10138
1004 104
81 8712
98 1014
10434 10912
94 1014
954 10012
92 9714
7934 8412
PO 100
84 9012
83 9014

10212 168
8712 924
100 1024
107 10912
10634 100
7914 90
85 91
89 9012
Ms 101

10231 10434
103 107
8912 98
88 974
28 40
89 82
9712 101
8712 103
85 8712
8714 93
102 10712
60 8534
94 994
9912 1024
101 1054
10012 104
10034 105
101 10511
100 10415
20 334
1004 1034
100 10434
95 994
107 111
994 1034
79 90
98 102
8412 874

98 10571
98 130
so 9912
86 10012
4014 61
394 47
40 604
4012 48
41 14 40
100 1024
9912 10312
10614 108
9912 101
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Outside Stock Exchanges

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, July 27 to Aug. 2, both inclusive,
compiled from official sales lists:

stocks (Continued) Par

Friday
Lass
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

WW1 MU Invest Ino____•
Without warrants 

Internal Pwr Co Ltd tom •  
Iron Fireman Mfg Co • 5 a •
JeffersonElectricCo corn-.
tammaseo Stove com___•
Katz Drug Co corn •

SwItchbd eom__10
Ken-Red Tube&Lp Acorn'
Keyetone Si & WI eorn •
Kirsch Co cony pref •  
LaSalleExUniversity corn 10
. axe Drug corn, IC •  
Cum preferred • 

Lawbeck Corp etre 
..eatb & Co 
Common • 
Cumulative preferred- •  

_ibby McNeill & Libby_10
Lincoln Printing com____•
7% preferred 50
Purchase warrants 

LindsayLightCo corn _10  
'Ion Oil Ref Co corn •
Loudon Packing Co *
Lynch Ohne Maob Co '
McQuay Norris Mfg-
Common •

MarkBrosTheaIncconvpL•
MatServiceCorp corn -10 
Maytag Co coin •  
) eadow Mfg Co nom •
Mer At Mfrs Sec CIA corn.'
Mid Coot Lawnd Inn A- •  
Midland Steel Prod com_ •  
Middle West Usillties.___•

Preferred 100
$6b cum preferred „.. •
$13 cum pr lien pfd ____•
Prior lien pref 100

Miller & Bart IncconvPL•  
Minneap Honeywell Rea • 
Minneap-Moline Pr Imp.'
mO-Kan Pipe Line corn...*
otilne Mfg corn • 

Montanan Mfg Corp"A" • 
A unnanto Chem Works..'
Monroe Chem prof • 
Common •

ki )rgan Litt], mob corn • 
Monate Gear class "A".._ •
Common •

Muskegon Mot Specialties
Convertible Mass A •

Nannman springiilled cum.
National Battery Co pref..•  
Nat Irma Power A Dan •
Nat Family Stores Inc corn
National Leather com---10  
'.at (*.sour Inv Co-
Common •
6% cumul pref 100

Nat Standard corn •
Nat Term Corp part idel •
NewEngPowAssn6%pf 100  
N.pbbilte-Sparke Ind oom.•
North American Car corn •
No Am Creameries Inc corn* 
North Amer 0 & El al A..•
No Am Lt & Pr Co corn _ _•
North Paper Mills corn_ •  
N & El Am Corp A oom....•
Northwest Eng Co corn_ •  
Northwest Ut1.1-
Prior lien preferred_ _100  
1% Preferred 100  
0,.tario Mfg Co war _ •
Oshkosh Overall Co com_•

Convertible preferred_ •  
Pae Pith ser Cool "A" eom•
Pacific West 011 Corp._ _ _•

Pen (Thai co com10
ParmeleeTransp'rtCo corn*
eabody Coal Co-
Common B • 

Penn Gas & Eleo "A"com•
Peoples Lt & Pr Co A com•
Perfect Circle (The) Co..'
rile! Winterfront
Common new 

Polymet Mfg Corp corn_.
Poor & Co clam 13 eirm_.•
Potter Co (The) arm_ • 
Process Corp corn • 
Pub Sere of Nor III oom100
Common •

Quaker Oats Co corn •  
Q-R-S-De Vry Corp (The!
New 

Rath Packing Co oom__10  
alertheon Mfg Co •
Reliance Mfg corn.. __10
Richards(Elmer)Cop ref --•
Rose Gear & Tool ism- •
Ruud Mfg Co cone  •  
Ryerson & Son Inc com._•
&Illy Frocks, Inc. corn...*
Sawmill° Electric Co ___-•
Sheffield Steel corn •
Bignode Steel Strap pf_30 
Common • 
Purchase warrants 

Barran® Tube Co corn _•
S W Gas & El Co 7% pf 100
Standard Dredge cone pf-•
Common •

StandardPubService"A" -•
Melnik, Radio Co •
Sterling Motor, pref __ISO
Super Maid Coro earn_ • 
ButherlandraperCo corn 10 
Swift & Co 100
Swift International 15
Tenn Prod Corp tfom. • 
Thomnson(J.R.)com_25
TIme-O-St Controls ':A"..•
Tri-Utilities Corp corn...*
Unit Coro of Am pref . •
United Chemicals Inc Pf-*
United Dry Gm. ine own * 

United Gas Co coin  •
United Power, Gas& Water
Corp common •

ffn Repro core part pf A-•  
0 El GYPSUM -20
25% Paid 

DB Lines Inc pref •

147

31
51
99
50
15
23
42

334

100

1234
2535
4434
515

3234
52
22

75
20

8
29

465
170
160
160
175

3854
35

77/4

2034

24
1551

25
54

57
3255

47
11414
42
18

5034
48

22
8614

40

39
834

2754
15
46
2434

27
54
6314

71
68
4254

400
410

45

60
22
22
47

48
30
38
78

154
2034
100
3534
34
21
2915
31

13015
3354

461i
3544
47
30
36

27

6851
6234
1815

9134 14934
  90 90

2634 2655
2934 31
50 5114
98 10014
4315 52
15 1634
21 2315
41 4214
2254 2234
215 315
13 14
2034 2134
96 100

17 1734
4034 4134
1235 1355
2434 27
4434 4434
5 515
5 534
32 34
52 52
22 23

7434 76
1834 20
29 29
25 29
734 9
2734 29
26 28
115 115
350 499
150 177
140 16934
136 162
155 182
45 45
95 96
353.4 3834
3034 3554
70 73
2634 28
73 7715
397-4 40
1834 2034
21 223-4
23 27
12 21

25 2634
.5114 54
52 53
5514 6634
31 3454
234 3

47 51
114 117
4134 4334
1534 20
92 94
49 52
4734 4815
24 24
2034 2334
7054 90
40 40
36 4254
323-4 3235

10034 10014
100 100
2054 4134
834 814
19 19
2615 2751
15 15
4514 4754
2454 2434

1054 11
2234 3151
52 5434
6035 6315

6755 7234
62 68
36 4331
34 3634
19 20
332 400
332 435
330 330

4234 48
34 3554
56 60
2134 23
20 22
48 48
38 38
4731 50
30 3034
36 37
77 78
25 26
1434 15
115 114
30 3134
99 100
35 3755
34 3634
21 22
20 30
31 3114
62 64
1634 1634

12855 13034
3334 3434
20 20
4655 47
3235 3634
4535 47
29 31%
3515 36
16% 1634
2534 2711

44 4554
25 27
6834 697-1
6254 63
1734 1834

308,550
400
50

4,350
900

1,550
6,300
4,250
5,250
650
50

1,050
100
500
790

150
250

6,550
1,350
550
600
400

1.850
50
900

1,150
400
350
900

1,850
3,500
600
150

52,100
8,100
5,600
350

5,950
50
ito
300

11,150
1,800
350

1,850
400
800
300

5.200
3,500

750
500
450

40,600
2,700
1,2543

9,550
2,000
750

1,950
600

2,850
1,350

50
6,106
35,900

50
8,050

50

.50
50

6,750
50
100

2,150
100
250
900

200
17,850

700
650

7,900
1,050
6,200
1,250
450
93

1,428
, 250

3,600
990
750

1,650
300
500
100

8,350
2,200
400
575
750
300
150

13,100
150

3,950
4,700
250

13,350
750

2,650
100

2,400
1.750
100
200

5,650
300

3,000
500
300

1.150

300
550

4,150
750

1,800

80 an
8455 June
26 June
2434 Jan
40 May
95 Mar
2854 June
1034 Mar
19 June
40 Mar
22 June
234 July
12 May
18 July
96 July

16 June
40 Apr
1034 May
20 June
42 Jan
234 July
354 Jan
23 Mar
4015 Apr
20 Mar

5214 June
18 Apr
28 July
25 July
8 July
20 June
25 Apr
90 June
16734 May
116 June
93 Jan
90 Jan
119 June
43 July
55114 Jaz
3534 July
2214 Jan
48 Mar
25 June
73 July
3534 July
1534 July
20 June
18 Mar
9 July

33 May
6134 July
40 May
27 Mar
31 Aug
215 Aug

25 Feb
97 June
39 Mar
1414 May
92 July
3244 Mar
40 Mar
24 July
1834 June
7014 July
35 Mar
36 May
29 June

98 Apr
93 Feb
203.4 July
7 June
18 June
2134 Fen
15 Aug
44 Apr
2434 June

854 June
20 June
4634 May
45 Apr

68 June
50 June
2234 Mar
27 Mar
14 June
205 Jan
206 Jan
294 June

82 May
32 June
6154 July
20 Mar
20 July
46 Jan
38 Aug
37 July
27 June
3534 Jan
5834 Apr
25 July
1134 June
154 June

2734 Mar
96% Apr
28 Mar
26 Mar
20 June
1634 June
30 Mar
60 Mar
14 May
12434 June
3034 MaY
19 July
44% May
26 Mar
4514 Aug
23 Mar
35 July
16 June
22 June

88 June
20 may
4544 Apr
42 Mar
5754 Apr

14934 Aug
90 July
31 Jan
3415 Feb
59 Mar
131 Jan
52 July
1934 Jan
42 Feb
58 Jan
32 Jan
534 Jan
2934 Jan
32 Jan
10235 Jan

2534 Mier
46 Jan
1614 Jan
28 July
46 July
715 Feb
6 Apr
3854 May
60 Feb
80 Jan

76 May
3314 Jan
4234 Jan
29 July
2934 Feb
3315 July
3554 Feb
117 July
499 July
177 Aug
16934 Aug
162 Aug
182 Aug
52 Jan
983.4 June
45 May
4234 May
75 July
35 Jan
163 July
61 Jan
2634 Jan
565t Jan
31 Jan
30 Jan

66 34 Jan
7614 Feb
60 Jan
6634 Jule
3431 July
554 Jan

51 July
118 July
56 Feb
20 Aug
9754 Mar
5634 July
70 Jan
24 July
26 Feb
90 July
40 June
4254 Aug
48 Feb

103 Jan
10215 Jar
42 May
1554 Mar
27 Mar
2834 July
2315 Mar
57 Jai
2434 June

11 Aug
31% Jul;
68 Feb
8314 Atil

75 Apt
7134 July
435-4 MIS
4414 May
33 Jan
400 Aue
435 Aup
309 Fel

48 July
36 July
8134 API
8034 Jai
2814 Jai
67 tel
4415 Mal
50 JIM
32 JULI
4654 Jail
90 Jar
3254 Jai
2034 Jar
434 Jar
4434 Nil
101 Jai
41 Fel
3934 Ma
3315 Fel
49 Jai
38 tel
74 Jai
21 Jar
140 au
3734 Jai
2834 JIII
62 Jar
32% Jai
47 AU
3734 Mc
36 Ad
23 Jig
89% hi

4634 Jul
4234 Jr
76 Jul
66 Jun
1834 Ap

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories corn •  
Acme Steel Co _ .. __ _25
Adams (J D) Mfg- corn.....'
Adams Royalty Co com.. •  
Ainsworth Mfg Corp com10
All-Amer Mohawk "A"_..6
Allied Motor Ind Inc com_•
Preferred •

Allied Products "A" __. •
Altorfer Bros Co conv-pfd •
American Colortype corn.' 
Amer Cornrow Pow "A"..•
Warrants 

Amer Pun serv pref.. lOri
American Pub UM pr pf100 

Pantie preferred 100 
Amer Radio & Tel St Corp*
American Service Co. eon) • 
Amer Shipbuilding _100 
Amer Yvette Co Inn-
Common •

Art Metal Wks Inc Corn.'
Assoc Avner tnd Inc com.•
Assoc Investment Co _ .•
Assoc Tel COI Co com_....•
Atlas Stores Corp corn .. •
Auburn Auto Cr nom •
AutomaticWashCoconpf..•
Backstay Welt Co nom_ •  
Balaban & Katz v t c __25  
Saatan-Bleseing Co corn...
Baxter Laundries Inc A..*
Beatrice Creamery coin _50
Bendiz Aviation 
Sinks Mfg Co el A cony pf •
Blum's Inc corn •

Convertible preferred- •  
Borg-Warr er Corp cow 10
7% preferred 100

Basin Pilau:me Corp pref •
Brach & Soon (E J) corn_ •  
Bright Star Flee "A____•

Class B.  •
Brown Fence & Wire el A •

Class "Is" . __ •
Bruce Co EL common *
Bulova Watch Co com___•
$314 Preferred  •

Butler Brothers  20
Campb Wyant & Can Fdy •
Canal Constr Co eon, pf_•
Castle & Co ,AM) corn__ It.
CeCo Mfg co Inc corn _. •
Cent Pub Ber (Gel) • 

Class "A" •
Central SW Ctil Prof ...•
Prior lien. Prel • 
Common •

Chain Belt Co com • 
Chain Stores Pfd •
Cherry Burrell Corp corn •  
Chicago City J. Con Ay-

Preferred  •
Certificates of deposit--  

Chicago Corp mem •
Convertible preferred -•

Chicago Elec Mfg A *  
ChieNS&Milw Pfd 100 
Common 100 

Chicago Railways-
Part certits series 2-100 
Partin c trs ser 4 100  

Chicago Towel Co cony pf•  
City Radio Stores corn- •  
Club 510gn (ten . ., •  
ColemanLamp&Stovecom • 
Comm..nwearth Rdleou.100
Cornmonw Utll Corp Ft •
Community Tel Cocupart•
Cone Sere Co(The) ctf den  
Construction Material_ _ .•

Preferred •
Consumers Co common S

Preferred  100 
+continental Pteel Corp vte• 

as. Co. corn  25
" Preferred 100  
Curtis Lighting Inc com__•
CUrtls Mfg Co corn  5 
Davie Indus Inc A •  
Dayton Rub Mfg A corn.' 
DeckerC&Co"A"com. -100  
Dexter Co (The) com____•
De Meta Inc pref w w_ • 
El Bousehnia Util Corp_ 10
Elea Research lab Inc_ .•
Empire 0 * F,-',-
6% Preferred 100

Emp Pub Service A 
Fabrics Finish Corp corn.'
Fite Siemens & connei Dk
& Dredge Co corn •

Foote 141,11 0 & M CO. 6
Gardner Denver Co cora-•
General Box Corp com_ •  
General Candy Corp cl A_5
CienTheatEoCorp corn....'
Gen Water Wks & El A _ _ - -
$7 Preferred •

Gerlach itarklow corn ... •
Preferred •

Gleaner Corn Barer Corp-'-
Common •

-Godchaux Sugar Inc c113_*  
Goidtlatt Bros Inc corn •  
rifest Lakes Aircraft A. •
Great Lakes D & D____100
Greif Bros Co-op"A"com •
Origsby-Grunow Cr,
COrnmon• --- --- - - - -.

GroundGripp-Shoescom _ -•
kali Printing Co coin. _10
ginrt•rartor ,r, ennv ,c1 •
Hercules Motor;COrP nom-• 
Hormel & Co(000) coin A •  
Boudaille-Ilershey Corp A•
Class K. . . _•

Magna= L4001E0 COM- -•
Minnie SMOG CO ....Si
Indep PDPU Tool v t 0- - -•
e..rend ran inn cl A •

145
35

5634
1735
49
5234
6614
43

30

102

11

25
3634
___
603,5
4914
39
415
3034

52
2334
95
9655
3134
2434

119
10214
41

7
4
24
2134
7434
3034
42
28
4534
1934
68
5234

4815
102

16734

1934

21

70
66

405
5015
303-4

2614
4415
9

4614

25

23

73
934

8855

1534

71
2634
7934

7
34
2834
95
17
25

135

2334
280
42

243%
4134
3034
25

4335
44
3015
29
61
2454

4534 4555
130 145
35 3755
1535 16
5334 5734
1714 1834
4134 49
52 5234
65 68
4034 43
38 38
2714 3034

  834 834
102 102
93 94
94 94
1034 12
11 1134
92 100

22 25
38 3834
Si 52
5414 6134
3535 50
39 4334
380 435
29 3014
41 42
79 79
5134 54
2234 24
94 95
9534 10134
3135 3234
24 25
4734 4834
11151 11934
102 10335
39 4134
2634 2634
7 755
4 4
24 2534
2134 23
73 7614
3034 31
41 44
28 2934
4334 47
1934 2034
68 68
5234 5514
45 45
4634 50
0815 103
102 104
132 186
50 50
19 1954
4734 48

21 2234
22 2234
4254 70
53 6634
8 8
6234 -6234
16 16

41i 414
34 34

90 95
34 34
754 8
55 56
340 44934
50 5034
26 3015
35 35
26 27
4234 4415
9 934
75 75
3834 3834
4631 4634
115 115
2434 25
31 32
85-4 854
36 36
15 1734
23 24
29 29
72 7531
851 12

8834 8834
33 35
153'4 1534

70 71
2634 2734
7931 8034
8 10
6 7
3154 3534
28 2914
95 95
1515 17
2315 25

118 149
2334 26
33 34
1934 2434
235 280
4115 42

225 272
4034 4134
28 30%
25 253.4
30 3034
5154 si%
4234 46
4334 4514
30 3034
29 2915
61 81
2431 2434

1,750
550

3,450
300
950
500

20,900
750

4,400
1,500
250

2,650
50
50
100
50

3,100
550
150

1,100
2,500
650
850

90,350
2,700
6,000
400
200
150

1,850
5,350
250

69,550
7,200
400
200

22,800
450

6,200
2,300
850
450

1,350
2,150
4.270
300
800

4,650
1,650
900
100

2,200
50

4,200
600
400

46,100
330

2,450
400

450
50

630.350
109,800

50
50
50

500
. 50
650
600

1,450
250

15,350
850

1,550
100

1,600
2,650
900
100
50
50
50

1,600
550
50
100
400

2,350
50

5,550
5,700

100
4,600
1,510

700
3,700
700
300
200

10,100
1,600
250
650
800

18,450
520
490

20.600
393
300

74,550
3.000
1,900
1,850
2,950
500

1,650
3,900
3,000
700

1,000
600

/9 Mar
8334 Feb
35 Aug
1534 June
3454 Mar
1234 Mar
2934 Mar
48 May
4934 Jan
36 June
3634 Jan
21 May
6 June
9934 Jan
9134 Mar
9134 June
9 June
11 May
88 Feb

20 Apr
31 June
4534 Mar
49 June
26 June
30 June
13134 Jan
27 July
41 Mar
69 May
35 Mar
15 Apr
78 Mar
7534 May
27 May
23 May
47 May
94% Mar
101 June
29 Mar
2154 May
7 July
3 July
22 June
2034 July
41 Apr
28 June
41 Aug
2655 June
33 May
19 Feb
66 mar
4334 Mar
24 Jan
86 Jan
94 Jan
100 Jan
70.14 Mar
4535 June
1834 July
4734 July

18 Jan
16 Jan
18 Feb
44 July
8 July
54 Jam
1335 Jan

234 Jan
15 Mar

90 July
24 may
654 May
55 May
209 Jan
35 Jan
2334 June
85 Mar
24 July
40 July
7 Mar
65 June
37 July
112 Apr
45 June
22 May
2814 June
734 Mar
36 July
15 July
16 June
26 June
80 Jan
7 Mar

8834 July
24 May
11 June

57 Apr
21 May
64 May
8 July
6 June
3154 July
2654 June
90 Apr
1554 Aug
23 July

90 Mar
1554 June
26 Mar
1534 Mar
190 Apr
3934 Feb

112 Apr
3554 Feb
23 Mar
24 Mar
30 July
281,4 Jan
34 Mar
3034 Mar
2554 July
29 Aug
54 Jan
2431 Aug

52 May
145 Augsellogg
4334 Feb
25 Jan
58 July
39 Jan
5754 Feb
15 May
81 May
53 Jan
4915 Feb
31 Mal
1134 Mar
103 Mar
9555 Jan
96 Jan
8734 Mat
16 Pet

100 July

25 Aug
5734 Feb
5834 June
6114 July
50 Aug
7414 Fat
435 Aug
40 May
5234 Jan
88 Jan
57 July
31 Jab
100 July
104 July
8734 Jab
28 Mar
54 Mar
152 Jar
10334 Feb
45 July
2934 Jai
28 Jan
18 May
3634 Jar
37 Jar
80 July
3234 July
55 June
48 Jar
49 July
2154 Jai
7934 Jar
864 Yet
45 Aug
50 July
103 Aug
104 July
186 Aug
5954 Jan
2054 Juli
5834 Jan

31 Mar
26 May
70 Aug
6654 Aug
15 Jan
66 Jan
21 Feb

7 Mar
55 June

97 Feb
8534 July
3454 Feb
80 Feb  
44934 Aug
63 Jut,
8554 Feb
35 Mar
38 Feb
55 Feb
1354 Jan
80 Feb
40 July
119 Jan
4851 Mar
25 July
37 Jan
1734 Jan
44 Mar
27 Jan
2554 July
3754 Feb
7854 July
2234 Jac

9614 Jan
37 July
3454 Jan

8834 Feb
3254 July
8034 July
10 July
10 May
3534 July
30 July
100 Jan
28 Feb
30 Feb

149 Aug
35 Feb
36 Jan
32 Jan
290 July
4234 mar

272 July
43 July
35)4 Jan
8434 Jan
3014 July
5734 Feb
5954 Feb
50 Feb
3051 July
41 Jan
61 Aug
2494 Aug
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Pliebt

Low. High

Bales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

US Radio & Telev cum..* 2631 26 2834 2,900 2234 June

W
g
=
g
2
2
1
:
2
4
:
a
a
a
c
l
a
t
i
V
i
a
t
l
a
r
s
t
s
2
i
 

L
l
a
#
 

X
 
X
 

X
 

X
X
 
X
X
X
 

X
 
X
 

X
X
 
X
 

;
S
S
5
3
4
=
A
W
S
R
X
X
F
.
2
4
%
2
R
r
A
g
A
;
g
9
1
2
2
 
g
n
g
 

•-• C
V
 

Utah Radio Products come 2134 1434 22 16,710 1431 July
Ut & Ind Corp. com • 80 3634 50 103,500 2034 FebCon,. pref • 50 3834 5031 29,350 25 Feb
Utilities Pow&LtCorpcIA •  37 40 550 2734 July
Van Sicklen Corp part A.' 2834 27 2811 950 27 July
Viking Pump Co com• 1634 16 1634 400 15 May
Preferred • 30 2934 30 400 2214 June

Vogt Mfg common •  3534 3531 100 29 Apr
Wahl Co corn. _ 

.
. •  

634%Walgreen C634%% pf_100 103
18 19
103 103

900
100

1734 May
101 June

Warchel Corporation____' 2834 2634 30 1,300 1634 Apr
Preferred •  3034 3135 1,050 23 May

Ward(Montg'y)&Coc1A-..• 129 129 12935 150 129 JulyWaukesna Motor Co com • 170 170 170 35 161 June
Wayne Pump Co com- • 1634 1634 50 1634 July
Convertible preferred_ *  30 30 100 30 July

Wieboldt Stores Inc * 45 4311 45 400 39 June
Wextark Rad Efts Inc. oom• 6134 5831 65 24.050 37 JuneWest COD Util Inc A • 26 24 26 4,150 2334 MarWestern Grocer Co corn .25  19 19 50 18 June
West Pow Lt&Tel lat pf A•  3134 3234 700 30 July
White Star Refg Co corn_ • 69 69 100 43 Mar
Williams 011-0-Matio corn* 20 2031 550 24) Jan
Winton Engine con pref. _ • 75 68 75 1.550 57 Mar
COIDITIOD • 70 67 70 1.100 67 JulyWolverine Portland Cern 10  534 534 100 511 July

Yates-Amer Mach part pf •  25 26 1,900 2134 MarYellow Cab Co Inc (Chic) • 30 30 31 1,500 2831 JuneZenith Radio Corp corn_ • 4611 43 50 12,900 2834 May

Bonds-
Brown Paper NI ill Inc 66 '41 9711 9711 9734 $10,000 9714 AugComonwEdison 1st m 5s '43  10234 10234 2,000 10134 JulyFederal Pub Sery Co 681947 96 96 96 3,000 95 JulySouthern Natural Gas 6s____ .. 97% .  97% 9734 5,000_ 9734 Aug1St 08 

*No par value.

1,000 10094 Apr 10234 Feb

Baltimore Stock Exchange.-Record of transactions atBaltimore Stock Exchange, July 27 to Aug. 2, both in-clusive, compiled from official sales lists:

'

Stocks- Par

Friday
Last
Sale

Price.

Wick's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Arundel Corp * 41 41 42 292 3824 Apr 4351 JanAll Coast Line (Conn)50 200 200 10 179 Jan 20134 JulyAuto-Line 011 Pref 10 10 75 10 Aug 10 AugBall Comm.( Bank_ 100  162 163 15 15034 Jan 163 JulyBaltimore Trust Co 50
Berl-Joyce Aircraft Corp-

19934 19934 200 99 165 Jan 200 May
Common 2334 2334 25 193 23 July 26 JuneBlack & Decker corn • 5834 56 5934 1,740 3134 Jan 5911 JulyPreferred 26  27 27 16 27 July 2711 JulyCentral Fire Insurance_ _10  3534 3534 2 32 May 40 JanVoting trust ctfs 10 37 37 37 25 3334 June 40 JanCentury Trust 50 200 195 200 41 178 June 210 JanCheri az Po Tel of Balt pf100 11534 115 116 41 11334 Jan 11734 FebCommercial Credit pref_25 2431 2411 2434 174 24 May 2614 JunePreferred B 25 25 28 9 25 May 2734 June634% let Preferred-100 91 96 125 91 July 10434 JanWarrants   10 10 5 10 July 15 MarConant Gam, E L & Power • 13834 13434 13894 80 88 Mar 150 JuneVoting trust Ws 140 140 66 13311 July 145 July6% Preferred ser D. -100  110 11034 66 100 Mar 11194 Feb511% pref w I Ber E100  10834 10834 5 10434 May 110 May5% Preferred 100 101 100 101 416 100 June 103 JanVoting trust ctfs 10034 100 10014 10 100 Aug 10011 AugConsolidation Coal_ _100  1214 13 202 12 June 2234 JanPreferred 100 40 40 25 40 July 5534 AimHelton Tire & Rubber-- *  234 4 285 1 Jan 54 MayEastern Rolling Mill • 34 3134 349-4 3,259 2734 Mar 36 JuneEquitable Trust Co 25 141 141 142 26 12494 Feb146 MayFidllity&Guar Fire Corp 10  5934 62 172 5851 'Apr 87 JanFidelity & Deposit 50 247 24511 300 141 24534 Aug 314 APIFinance Co of America A _• 13 13 13 100 11 Jan 1334 AprFinance Service corn A _ _10 18 1735 18 225 17 May 75 MarCommon class B 1616 1694 1 1634 July 19 MarFirst National Bank W I_ 55 55 5514 144 52 June 6094 JanHouston 011 prof v t etts100  81 81 90 80 May 9234 JanHumphreys Mfg Co pf _ .25  25 25 100 25 May 2511 AprMfrs Finance com v t__ .25  21 21 20 18 June 36 Fel)1st preferred 25 1694 163-4 18 87 16 July 22 Feh2d preferred 25 1511 15 1534 61 15 May 1934 JuneMaryland Casualty Co...25 142 14034 145 296 127 May 18314 JanMaryland Trust 100  220 220 25 210 Jan 225 FebMerch & Miners Transp_ _* 4594 45 4594 483 43 June 4734 JanMonon W Penn I'S pref _25  2511 2511 127 25 May 27 FellMorris Plan Bank 10  12 12 40 10% Juno 14 JanMort Bond & Title W I _ _ _

Mt Vernon-Woodb Mills 
35 35 176 33 July 3694 July

Voting trust ctfs_ _ _ _100  1334 1394 109 13 Jan 1694 AIRPreferred 100  77 80 614 7334 June 82 JanNational Sash Weight pref_  5134 5194 50 48 June 5234 MayNew Amsterdam Cas Co 10 51 51 5211 675 51 Aug 93 JanNorthern Central By__ .50  83 83 100 8231 July 88 JanPenna Water dr Power...' 10431 102 10511 257 8134 May 106 JulySouthern Bank Sec Corp__  54 54 45 40 June 57 AprPreferred 
Second South Bankers-

  95 9534 50 92 July 9734 May
Common 50% paid 55 55 55 75 55 Aug 55 AugStand Gas Eq pf w war. 100 30 30 30 22 30 June 48 Mar

• 
Un Porto Rican Sug corn.*  42 42 100 39 Jan 52 MayPreferred • 423.4 46 80 4294 July 53 MarUnion Trust Co 50 7934 7931 35 76 July 7934 JulyUnited Rye dr Electric_ _50 8 8 854 640 8 July 1534 JaeUS Fidelity & Guar new 6894 6734 7051 2,482 65 May 9454 JanWash Halt & Annapolls_50 15 15 16 20 8 Jan 21 JulyWest Md Dairy Inc corn .8  127 130 20 100 Apr 136 PetPreferred * 89 90 26 86 June 96 JarPrior preferred 50  5331 15355 20 52 June 54 Fel
Bonds-

Baltimore City Bonds -
4s sewer loan 1961  9634 9631 31.500 9334 June 9934 Jar45 (coup) 2d ser sewer 71  96 96 1,000 96 July 96,1 July45 water loan 1968 9634 9631 700 9394 June 9934 Fel4s engine house _ _1957  9634 9634 200 9634 July 9934 Jar45 2d school sec.. _ _1947  97 97 1,000 9694 July 97 July4s annex impt 1954  9634 9694 3,000 93 June 9934 Jun(45 annex impt 1951  97 97 1,000 95 June 993-4 JarBlack & Decker 6115-1937  20611 20634 1.000 120 Mar 210 JulyCentury Parkway 6s..1056  8534 8534 1.000 85 Mar 8514 MayConsol Coal ref 4 As_ .1934  8334 8334 1,000 80 June 5434 AinDanv Traction 1st 5s.1938  

'31  
40 40 2,000 40 July 47 JarElkhorn Coal Corp 63.4s 9131 9131 1,000 90 Jan 933'6 Am7% Water works 73 73 2.000 73 July 75% JulyFairmont Coal 1st 5s_ _1931  9694 9651 2,000 9634 July 9834 JuneFinance Co of Am 6%81934  

'38  
100 100 16,000 100 July 100 JulyHouston Oil 511s notes 97 97 4,000 95 June 9994 AprLexington (1(y) St 5.5_1949  10231 10234 1,000 10051 Feb10231 JulyMaryland Electric Ry-

1st & ref 614s ser A.1957  85 8534 6,000 80 Apr 8834 JuneNorth Ave Market 6(1.1940  86 86 2.000 86 July 96 marPrudential Bonn 630-1943 10134 10114 10154 7,000 100 Jan 10494 FebSandura Co Inc 1st 68 1940
u.........• rinnkara Apr 55 'Ma

92
_

92 92
05 05

3.000
1 000

92 Apr
DA -Till.,

95 Jan
In. I, .....

Friday
Last
Sale

Week's Range
of Prices.

Sales
for

Range Since Jan. 1.

Low. High.Bonds (Concluded).- Price.Low. High. Week.

Un Porto Rican Sugar-
6 s % notes 1937  9011 91 $2,000 90 June 97 Jan

United Ry & E 1st 4s_1949  55 5534 12.000 55 July 65 Feb
Income 4s 1949  32 3211 8,100 32 May 43 Jan
Funding 55 1936  4911 5034 2,500 4934 July 63 Jan
6% notes 1930 97 97 97 1,000 90 Jan 97 June

Wash Balt & Annan 581941  77 78 6.000 70 June 8331 Jan
• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Ju'y 27 to Aug. 2, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores 534 5% 514 1,095 5 Apr 8% Jan
American Stores • 66 66 67% 2,700 65% May 97 Jan
Baldwin Loco Wks new w 1 6431 6511 4,200 64% July 65% July
Bankers Secur met 50 51 5034 5231 2,900 50 July 63,1 Jan
Bell Tel Co of Pa pref_ .100 116% 11531 116% 1,190 114 June 118 May
Bornot Inc 931 951 200 834 Jan 10 Feb
Budd (E G) Mfg Co * 19% 1934 2011 8,700 14 June 6634 Mar

Preferred 78 78 79% 290 5631 Jan 94 June
Budd Wheel Co   74 75 500 34 Jan 10831 MarCamden Fire Insurance__ _ 3534 3234 35)4 .5,400 31 June 42% Jan
Central Airport 934 10% 1,200 931 June 13 May
Central Properties corn_ _ 731 754 7% 400 7% Mar 11 Mar
Commonwealth Cas Co_10 31% 30 33 6.700 22 June 33% July
Electric Storage Batt'y_100  84 85 1,296 79% June 9234 June
Fire Association 10 47)i 47% 4851 1,000 45% June 5211 Mar
Horn de Hard't(Phila) corn*  207 207 10 197 June 233 Feb
Horn & Hard't(N corn..  5231 5231 300 5134 May 6231 Jan
Insurance Co of N A. _10 7511 7531 7534 400 7511 Aug 91 Jan
Lake Superior Corp__ _ _100 2714 2331 28 42,200 14 May 42 Jan
Lehigh Coal & Nay 50 170 15531 173 10,300 146 Mar 173 July
Lit Scbuylk Nay RR & C 50 38 38 18 37% June 41 Jan
Manufact Cas Ins 66% 6131 6651 1.300 58% July 71 Jan
Mark (Louis) Shoes Inc..* 34 31 14 2.100 11 July 3% Jan
North East Power Co....'  84 84 100 40 Mar 84 July
Penn Cent L & P cum prof*  75% 7731 70 74 July 81 Feb
Pennroad Corti   27% 2834 41.000 1531 May 30 July
Pennsylvania Insurance... 13634 136% 13734 2.400 135% July 175 Mar
Pennsylvania RR so 92% 95% 17,600 73 Mar 99 July
Pennsylvania Salt Mfg. _50  99 100 500 89 June 100 July
Penn Traffic 214 1% 1% 1% 400 1% Jan 2% Jan
Mile Dairy Prod pre   90 91 185 85 July 9314 Jan
Phila Electric of Pa 25  144 144 10 8134 Apr 148 July
Phila Elec Pow pref 25 32% 32% 3234 2,000 32% July 3434 Mar
Phila Insulated Wire * 65 65 65 50 57 Jan 65 Aug
Philadelphia Inquirer _ _ 48 46 48 5.200 4034 May 50 Apr

Preferred w I 5034 50 52 1,700 4934 July 53 May
Phil& Rapid Transit_ ..50  52 5534 1,60 50 June 60 July
7% preferred 50 4911 4911 4911 2,400 49% June 5114 Mar

Philadelphia Traction._ _50 49 49 50 • 500 49 Aug 5531 Jan
Certificates 5031 5034 200 45 June 52 Feb

Phila & Western Ry_ 50 5 5 100 July 9% Jan
R E Land Title new 69 68% 69% 600 63% June 84% Jan
Reliance Insurance 10  1911 19% 200 19% July 26 Jan
Shreve El Dorad Pipe L 25 24 25 1.75 2311 July 38% Jan
Scott Paper Co •  62 6334 166 48 Jan 7111 July

Preferred  100 109% 109% 25 100 Jan 111 May
634% preferred B 

Sentry Safety Control_ _ _ _
98 98
19% 2134 900

97% July
11% Feb

101 May
39 May

Tacony-Palmyra Bridge..' 72 6911 73% 68 36 Jan 8131 4111Y
Telephone Security Corp..

Preferred 
Tono-Belmont Devel_ _ _ _1
Tonopah Mining 1  
Union Traction 50
United Corp temp ctfs_ _

3-6

3434

5 5
14 14

14 51
2% 3
3434 35

  66 6931

100
200

2,10
40
600

4.900

434 May
14 May

34 July
2% July
31% May
3934 Mar

9% Mar
la Apr
134 Jan
4 Jan
35% Apr
7511 May

Temp ctfs preference 4834 49% 3,700 42 Mar 4951 July
Option warrants  '

United Gas Impt 50 290%
42% 4531
27434 292

2,100
14.100

4211 July
157 Mar

4734 July
299 July

Common new 57% 54,1 57% 31.550 37 May 59% July
Preferred new   94 95 1.100 87 May 95 May

Dairy Prod cl A__ _ _ •  4934 49% 200 48 Jan 5334 Mar
Common class B   17 17 100 12% Apr 17 July

Victory Insurance Co_ ..10 1834 1834 18% 100 1831 July 2511 Jan
W Jersey & Seashore RR.50 48 4634 48% 1,100 42 Jun 52% Jan

Rights-
United Corp 53,4 694 10,700 33.4 Jun 711 July
United Gas Improvement.  334 3121 6.400 134 May 3urs July

Bonds-
Elec & Peoples tr ctf 4s '45  51 51 $7,000 48 July 54% Jan
Internal Paper ser C 16 16 1,000 16 Mar 17 Apr
Lake Sup Corp 5s stamped  75 75 1,000 45 Jun 75 July
Peoples Pass tr Ws 45_1943  5634 5631 1,000 53 Jan • 5931 May
Phila Elec (Pa) 1st s f 4s 66  8811 8811 2,000 88 June 92 Jan

1st 410 series 1967  97 97. 1,000 95 June 99% Jan
1st 5.8 1966  102 103 29,500 101 June 10534 Jan
1st line dr ref 5 %a _ .1947  10431 10411 2,000 10411 July 107 Apr

Phila Elec Pow 514s. _1972  10411 105 7,000 10254 Mar 106 Jan
Strawbr & Cloth 5s..1048  9814 9836 2,000 9734 July 10014 Feb
York Rys 1st 55 19 7  9274 9274 1,000 929-4 July 99 Jan

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Ju y 27 to Aug. 2, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Indus Inc_ __ _* 4631 4551 4711 2,380 32 Apr 48 July
Am Laund Mach corn.. 25 8534 85 90 1,263 80 July 96 Jan
American Products *  2211 2231 20 20 Mar 29 Jan

Preferred  • 2331 2331 2394 • 11 2134 July 30 Jan
Am Rolling Mill e0M- - - -25 12454 1223.4 126 328 90 May 13494 July
Amer Thermos Bottle A _ _* 1814 19 19 23 15 May 21 July

Preferred 50  48 4834 50 48 May 50 June
Amrad Corp • 79 77 80 619 3734 Apr 80 July
Baldwin common _ __ _ 100  14 14 50 13 July 29 Jan
New preferred _ __ _100  8434 85 14 8054 June 10711 Jan

Blitmore 2794 26 2731 40 23 July 26 Aug
Buckeye Incubator *  15 15 233 10 Jan 27 Mar
Burger Bros  • • 1211 11 2134 1,056 3 May 1234 July
Carey (Philip) corn _ _ _ _100 387 $87 395 433 230 Jan 401 July

Preferred  100  123 123 50 120 Feb 126 Jan
Central Trust 100  280 280 5 280 Jan 290 Jan
Champ Coat Pap 1st pf 100  111 111 4 108 Apr 112% July
Champ Fibre pref _ __ _ 100 108 108 108 5 1053.4 June 10854 Mar
Churngold Corp  * 25 25 4 20 Mar 37 Jan
Cincinnati Adv Prod • 4034 40 42 138 29 June 43 July
Cincinnati Ball Crank prof' 3036 3031 266 30 July 40 Jan
Cincinnati Car B • 214 111 3 129 1 July 4 Apr

Preferred 20 8 7 8 162 6 June 15 Apr
CNO&TP  100 430 430 2 420 July 450 FebPreferred  100 9731 9734 98 719 9551 Apr 99 Jan
CM Gas 'Transport_ _100  162 165 172 125 May 162 July
Clad Land Shares __ _ _100 115 115 11734 42 115 July 130 May
C N & C Lt & Tr com _100 

rufalwesel UV
136
St

138
25

116
00

93 Apr
72 Tan

13836
00

July
Vt...
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Stocks (Concluded) Par.

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cincinnati Street Ry----50 47 4634 4734 779 4434 May 5534 Jan
Cin & Sub Tel  50 124 123 124 68 118 May 130 Jan
City Ice de Fuel__ ------ • 5634 56% 57 147 4935 June 63 Jan
Coca Cola A * 33 32% 33 84 30 Apr 34 Feb
Cohen (Dan) Co *  30 30 10 26 Apr 34 June
Cooper Corp new pref_ -100 4434 44% 45 25 44% Aug 80 Jan
Croeley Radio A • 9434 85 95 7 83 July 127 Feb
Crystal Tissue • 2335 23 2335 622 23 June 2334 June
Dow Drug common_ _ _100 21 20% 2234 549 2034 May 4134 Jan
Eagle-Picher Lead com_ -20 18 18 20 3,527 1634 June 2134 Jan
Early de Daniel corn * 66 66 68 27 66 July 75 Feb
Fenton United com _100  180 180 5 180 May 195 May

Preferred 100 100 100 100 4 100 Aug 109 June
Fifth-Third-Union '17_ _100  340 348 11 327 Mar 348 Aug
First National 100  434 435 12 428 June 450 Jan
Fleischmann pref 100 145 142 145 30 12935 Mar 151 July
Formica Insulation * 74 74 77 1,382 2654 Jan 77 Feb
Foundation Inv 10 35 • 33% 35 180 20 Jan 35 Aug
French-Bauer (undep). •  1534 1534 20 15% Apr 16 Feb
Fyr-Fyter A * 1934 20 50 19 Aug 2834 May
Gerrard * 2854 27 29 2,007 26 July 29 Aug
Gibson Art common * 4534 4534 48 358 45 June 58 Feb
Globe-Wernicke pref - - -100 85 83 85 26 82 Feb 97 Jan
Goldsmith Sons * 28 28 2834 295 24 June 3634 Jan
Goodyear Tire 1st pref _100 102 1005( 102 102 10034 July 104 Mar
Gruen Watch common- - -• 5034 49 52 172 47 June 60 Feb

Preferred 100 114 113 34 114 93 113 July 116 Apr
Hobart Mfg *  56 5634 185 55 June 70 Feb
Int Print Ink * 52% 5334 18 45 June 6331 Jan

Preferred 100 9734 9734 98 50 9634 June 108 Feb
Julian & Kokenge •  26 2634 100 24 July 30 Jan
Kahn participating 40 39 39 40 117 3634 Jan 42 Jan
Kodel Elec & Mfg A * 18 18 1834 172 15 June 29 Jan
Kroger common 10 86 86 86 1 84 July 116 Jan
Leland Electric •  45 45 50 38 July 50 May
ManIschewits common_100 53 51 53 1,111 33 Jan 53 July
McLaren Cons A * 1934 20 65 16% Jan 2334 May
Mead Pulp * 70 70 71 63 65 May 71 Jan

Special preferred__ _100  100 100 75 90 Jan 108% Jan
Meteor Motor * 1834 1834 1834 25 1834 Aug 2734 July
Moores-Coney A * 2934 30 245 25 May 32 Apr
B • ' 6 7 75 5 July 10 Mar

Nash (A) 100 194 187 195 261 150 Jan 195 Aug
Nat Recording Pump_ _ _ .* 3234 31 33 1,009 2634 May 3434 June
Newman Mfg • 26 25 26 185 25 June 27 June
Ohio Bell Tel pref 100  11234 11334 41 11134 Apr 115 June
Paragon Refining B •  21 21 25 21 May 30 May

Voting trust certifs. *  2034 2034 124 20 May 2934 May
A preferred •  42 42 22 42 Feb 44 Mar

Proc & Gamble corn old_20 450 448 483 390 279 Jan 480 July
New common * 9134 91 94 6,693 81 July 100 July
8% preferred 100  185 185 10 160 July 18534 July
5% preferred 100 110 110 111 57 10234 Feb 111 July

Pure Oil 6% preferred_100 6634 6654 leo% 187 99 Apr 10334 Jan
8% preferred 100  114 114 10 111 Mar 114 July

Rapid Electrotype •  64 64 15 58 Feb71 May
Second National 100  240 24234 20 240 May 249 Jan
US Playing Card 10 118 117 11934 255 9734 June 125 July
US Print & Lith com_ _100 100 99 100 50 8541 Jan 115 May

Preferred 100 9834 9834 7 8534 Jan 115 May
U S Shoe common •  4 434 34 4 Jan 8 Jan

Preferred 100  35 35 3 35 Aug 69 Jan
Wbitaker Paper pref _ _ _100 106 105 106 25 102 Jan 10734 Jan
Waco •  23 2334 770 23 July 28 June

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, July 27 to Aug. 2, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Pr Ice.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. Htgh.

Aetna Rubber corn  * 13 14 395 14 May 27 Jan
Allen Industries com---- * 9 9 30 8 Apr 1434 Jan
Amer Multigraph torn  - • 37 37 3734 927 35 Mar 40 Jan
Apex Elec Mfg •  21 27 135 21 Aug 40 May

Preferred   89 89 34 88 July 107 Mar
Bond Stores A 20  634 7 125 3 Jan 734 July
B • 145 1 135 3,020 1 Jan 234 Apr

Buckeye Incubator com_ *  12 15 415 1034 Jan 2834 Mar
Bulkley Building pref_ .100 6334 6354 6334 161 6334 July 66 Mar
Byers Machine A •  10 10 100 954 Feb 20 Feb
Central Alloy Steel cora_ • 5534 5545 55% 100 4634 Feb 55 Aug

Preferred 100  110 110 15 10834 Mar 113 Mar
Central Nat Ind 100  415 415 21 415 Mar 415 Mar
City Ice & Fuel • 57 57 57 125 49 June 64 Mar
Clark (Fred G) tom.,. 10  1334 14 340 5 Jan 1434 July
Cleve Build Sup & Br com • 27 27 27% 198 2534 July 35 Feb

Cleve-Cliffs Iron com____*  97 98 332 97 June 6854 July
Cleve Elec III 6% prof_ _100 112 111 112 86 11034 Mar 11234 Feb
Cleve Railway com_ -_100 102 J01 102 293 100 Apr 111 May

Certificates of deposit -- 9234 9134 9234 135 90 July 9234 Aug
Cleve Securities Pt pfd 10 2% 2% 234 555 234 July 3% Jan
Cleveland Trust  100 460 450 460 143 398 Jan 470 Mar
Cleve Worst Mills COM 100 16 14 16 255 1234 July 1934 Mar
Cleve eie Buff Trans corn 100  32 32 11 32 Jan 3234 Mar

Cooper Bessemer   49 49 40 39 June 49 July

Preferred   50 50 10 4834 May 51 May
Dow Chemical corn •  400 400 51 200 Jan 405 July

Preferred 100  106% 106% 12 10434 June 107% May
Elec Controll & Mfg corn • 69 69 71 225 57 Jan 73 July
Ferry Cap"de Screw   30 31 95 2934 June 34% Apr
Firestone Tire & Rubber-
6% Preferred  100 10934 10934 155 108% Apr 111 Jan

7% preferred  100 108 108 109 144 10734 May 111 Jan
General Tire de Rub pfd 100  9435 95 45 94 June 102 Jan
Geometric Stamp   3434 353.4 250 29 Feb 40 Apr
Glidden prior pref 100  104% 10 31 40 10234 June 105 Jan
Greif Bros Cooper corn_ •  42 42 55 40 Jan 43 Jan
Guardian Trust ioo  395 395 19 376 Jan 500 Jan
Halle Bros 10  4054 404 wo 4035 July 50 Mar

Preferred 100  • 101% 101% 10 10134 Aug 105 Jan
Harbauer corn * 26 2034 27 3,273 15 June 27 July
Harris-Seyb-Potter corn •  1134 12 200 1134 July 15 Jan
India Tire de Rub corn- - -• 4(1 40 40 50 39 Jan 73 Jan
Interlake Stemaship com •  168 169 125 145 Feb 190 May
Jaeger Machine ecnn__ • 32 32 3234 826 32 July 4534 Jan
Jordan Motor pref__ 100  40 40 20 3034 Mar 60 May
Kaynee, corn 10 31 30 31 754 29 Jan 40 May
Lamson Sessions 25 58 58 50 43 Feb 6034 July
Midland Bank Ind_..100  410 420 1032-3 350 Mar 430 May
Metropol Pay Brick corn •  393.4 4235 700 3934 July 52 Jan
Miller Whole Drug cern- •  34 3434 75 27 Jan 42 AP1
Miller Rubber pref. _ _ _100 50 49 5534 453 49 Aug 85 Mar
Mohawk Rubber corn_ *  40 43 85 40 July 6534 Jan
Murray Ohio Mfg coin _ •  3034 3035 12 303.4 Aug 43 Jan
Myers Pump corn------* 40 39 413,4 5,688 3234 Mar 40 May
National Carbon pref. 100 133 133 133 24 127 Feb 133 June
National Refining corn_ _25  35 35 15 33 Apr 38 Jar
National Tile corn  • 3434 3435 35% 1,048 3234 May 41 Mal
Nestle-Le Mur com * 1934 18 2045 410 18 July 2934 Jan
Nineteen Hund Wash corn 2734 26 28 405 22 Feb 3034 API
North Ohio P & L 6% Pf 100 97 96 97 143 95 June 9934 Jan
Ohio Bell Telep pref _ _100 115 114 115 50 11144 Mar 115% Jar

Ohio Brass B * 8134 81 8134 255 8035 Apr 92 Jar
Preferred 100 100 102

OA "A
42
1 1 n

100 Aug
RA fnl.

107 Mar
AO Mal

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

sates
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Packer Corp corn * 26% 26% 27 225 24 July 3334 Jan
Paragon vot trust Ws_ _ _ _ -- __ __ 20% 21 300 2034 July 28 Mar
Pat Sargent * 33 3234 33 442 3234 July • 38% Mar
Reliance Mfg corn * 58 5634 58 425 4734 Mar 60 July
Republic Stamp & En__ _ • 25 34 2234 2544 75 2534 Aug 28 May
Richman Brothers coin_ * 137 1323.4 137 1,235 11234 June 137 July
Robbins & Myers No 1_ *  8 8 10 634 June 834 Apr
No 2 * 8 8 120 635 Jan 10 Mar
Preferred  25  15 15 1,080 10 Mar 16 Jan

Seiberling Rubber corn__ * 31 31 3134 800 30 July 65 Jan
Selby Shoe coin _ •  2734 30 362 25 June 35 Jan
Sherwin-Williams torn. _25  96 34 9634 45 82 Apr 105 May
Preferred 100 106 106 106 161 104% June 108 Jan

Stand Textile Prod corn_ *  634 9 1,442 6 July 9 July
Preferred A  *  7034 71 75 70 May 79 June
Preferred B *  45 47 243 42 May 52 June

Stearns Motor corn  • 2% 2% 250 2% July 6% Jan
Thompson Products com • 5234 53 140 4634 Jan 68 Jan
Trumbull-Cliffs Furn pf 100  104 10434 400 103 Apr 10534 Jan
Union Trust ctfs of dep___-_  400 405 247 390 July 405 July
United Bank  100 310 310 310 6 280 Apr 310 Aug
Van Dorn Iron Wks corn • 1134 11% 1154 115 634 Mar 15 Apr
Preferred 100 55 55 10 28 Jan 55 July

Vlchek Tool   25 26 95 25 July 2734 June
Wellman-Seaver-M pfd 100  90 90 99 62 Apr 94% June

Weinberger Drug _____ _ _ 35 35 40 385 24 Jan 50 May
West Res Inv Corp pref 100  102% 103 251 102 June 104 Mar
Wheeler Prod 30 -30 110 30 July 36 Mar
Widlar Prod -______-____ _,. ,-*, 4,8  Inn

2834 2834
inn inn IL

1,350
Oan

22 May
1111 Tan

2934 Feb
Ina may

11011111$111.UW11 A OL .100pica 

* No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, July 27 to Aug. 2, both in-
clusive, compiled from official sales lists:

Stocks- Par

yrtaay
Last
Sate.of

Price.

Week's Range
Prices

Low. High.

Jacca
for Range Since Jan. 1.

Week.
Shares. Low. High.

Bank Stocks-
First National Bank _ ..100 432 432 1 342% Jan 443 June
Mercantile-Commerce _100 295 294 296 266 34 285 June 310 May
Trust Company-

M iss Val Merch-State . _100 307 301 307 23% 300 July 312 July
Miscellaneous-

American Credit Indem_25 55 55 55 50 50 May 60 Mar
A ES Aloe Co coin 20  353,4 3534 200 34 34 Apr 37 Apr
Alligator corn •  2334 2334 200 2334 July 27 Mar
Baer, Sternb et Cohen corn *  10 10 50 7 Mar 1234 July
Bentley Chain Stores corns 18 18 19 395 18 Aug 40 May
  Preferred*46 48 1,608 46 Aug 4934 Feb

Boyd-Welsh Shoe 3734 37 34 5 3754 Aug 4034 Jan
Brown Shoe corn 100 4734 47 4835 3,185 39 Apr 4934 July
Bruce (E L) pref 100 98 97 98 44 95. Apr 99 Jan
Ilurksxt Mfg corn *  6 6 5 8 July 1034 Jan

Preferred * 1434 15 125 14 July 2034 Jan
Century Electric Co--100 115 115 115 10 100 July 130 Jan
Coca-Cola Bottling Sec- - _1 61 , 57 61 885 37 Jan 62 July
Consol Lead & Zinc A_ _ _ _•  1134 11% 285 1031 Jan 17% May
Elder Mfg let pref 100  107 45 107 54 20 107 Apr 110 APr
Ely de Walk Dry Gds com25 30 30 5 2734 June 33% June
Granite Si-Metallic 10  85e 85c 100 80c mar ooc July
Hamilton-Brown Shoe_ _25  1434 1434 25 1335 June 24 Feb
Hussmann Refr corn * 30 3045 31 1,539 22 Apr 353.4 Feb
Muttig S & D corn   13 1334 35 13 July 22% Jan
Hydraulic Pr Brk com _100  334 334 100 2% July 434 Feb

Preferred 100 6434 6445 6434 37 80 July 7334 Apr
International Shoe com - * 7234 7234 7345 1,342 63 Apr 74% July

Preferred 160 10634 10634 10634 24 104% June 110 Fell
Johansen Shoe * 35 35 20 35 July 40 34. June
Johnson-S & Ft Shoe • 6034 6034 61 305 34 Feb 87% June
Key Boiler Equipt • 60 60 6014 551 45 May 62 June
Knapp Monarch com _ - - -•  38 37 16 23 Mar 37 July

Preferred •  39 40 86 3734 July 40 July
Laclede Steel Co 20 5934 48 34 60 1,088 47 July 60 Aug
Landis Machine com. _ . _25 76 7534 78 605 4734 Jan 8234 July
McQuay-Norris • 7535 75 76 3,300 80 Jan 76 July
Meletio Sea Food corn --.• 50 50 50 12 30 Mar 50 AuS
Moloney Electric "A" .- - -• 5934 59 6034 1,542 5254 Feb 63 Am
Mo Portland Cement _ _ _25 423.4 423.4 43 711 40 July 5534 Jar

Nat Bearing Metals com_• 115 115 115 396 77 Apr 119 July
Preferred  100  100% 100 34 205 99 May 102 July

Nat Candy corn * 30 29 3034 2,039 1834 Jan 3434 June
2nd Preferred leo 9734 9734 973.4 5 96 July 99 Mar

Nicholas Beasley 5 19 1834 19% 390 18% July 22 34 Mal
Pedigo-Weber Shoe •  30 30 55 263.4 June 3334 Jar
Pickrel Walnut  * 2135 2145 2134 35 21 June 25 Jar
Rice-StixDryGds corn _ * 1734 17 34 18 34 1,84 1734 Aug 24% Jar

1st preferred 1[00 100 100 100 10 100 Aug 110 FM
Scruggs-V-B D G corn ..25  16 16 50 1534 July • 1935 Fel

1st preferred 100 74% 7434 5 74% Aug 80 Jar
2nd preferred 100 74% 74% 7454 43 7434 July 76 Jul}

Scullin Steel pref * 31% 30 3134 270 30 July 4234 Jar

Securities by pre( __ _ _100 100 107 107 20 105 May 110 Jul3
Skouras Bros "A" • 33 33 33 30 33 Aug 5135 Jar
Sou Acid de Snip corn_ *  4734 4744 5 453,4 May 58 Fel
SouthwesternBelTel pfd100 11734 11734 1173.4 100 11654 June 121 Mai
Stix Baer & Fuller corn ....* 34 34 34 998 3234 Apr 4434 Jai
St L Amusement "A" _ -•  20 20 100 20 Aug 2034 Fel
St L Pub Sem, corn •  15 15 30 15 Aug 24 Jai
St L Screw & Bolt com._25  3234 3254 4 24 Jan 33 JU11
Sunset Stores cons *  42 44 110 42 July 44 Alli

Preferred 50  5534 5534 815 5534 Aug 5534 A111
Wagner Electric tom... _15 4354 42 443-4 2,113 37 May 50 Fel

Preferred 100  105 105 1 105 July 110 Juli
Street Ry Bonds-

City&SuburbanPS5s _ _1934  88 34 883,4 55,000 87% July 91 Jai
United Railways 4s_ ..l934  7934 80 19,000 7934 July 85 Jar
Miscellaneous Bonds-

Moloney Elec 534s_ ..1943  9335 933.4 3,000 92 June 9554 Fel
Beruggs-V-B 7s Serial 9734 973.4 9854 11,000 9734 Aug 100 Ma
Scullin Steel its  1941  9534 95% 2.000 94 July 101 Fel

* No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, July 27 to Aug. 2,
botn inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Lois. High.

American Company 
Anglo Calif Trust Co 
Ango & Lond P NL Bk.. _
Associated Oil 

138
510

Atlas Im Diesel Eng A...
Associated Ins Fund 
Aviation Corp of Calif...
Bank of Calif NA 
Bond & Shares Co 
Byron Jackson Pump Co_
Calaveras Cement corn...

Preferred 
California Copper 

57%
934
24

1854
35%

136 142%
510 510
250% 25034
45 45
57% 59
934 93.4
24 25%
370 370
17% 18%
3534 3654
1935 1934
88% 90
6 634

5,859
10
70
100

1,047
2,380
1,937

45
2,192
3.971
101
419
210

124 July
495 Jan
250 June
4435 July
44 May
834 June
24 July
290 Jan
17 34 JdlY
31 Mar
um July
8834 July
5 June

151% Mar
510 Jan
26954 Feb
46 Feb
6534 Jan
12 Mar
31 May
387 July
2034 June
4334 May
1934 July
90 July
1054 Feb

-
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High,
Calif Cotton Mills corn_ _ _ 55 55 56 200 53 June 91 JanCalifornia Ink Co A    42 42 310 42 May 58 JanCalif Oregon Power 7% pf 107 108 108 15 104 June 11534 JanCalifornia Packing Corp__ 7834 7835 7934 2,170 73 Mar 83 JulyConsolidated Chem A pref _   33 3434 661 2634 Apr 35 JulyCaterpillar 'Tractor  8234 8035 83 29,011 71 Mar 8734 MayClorox Chemical Co  3945 3834 3934 1,220 3634 May 5034 JanCoast Co Gas & El 1st pt   9834 9834 45 98 Jan 99 JanCrocker First Nat'l Bank_ 

--- 
440 450 35 380 Feb 450 JulyCrown Zellerbach v t c__ __ iOii 1935 2034 11,303 18 May 2534 JanPreferred B    89 89 23' 89 July 95 MarDouglas Air  39 3534 39 1,260 24 Mar 4411 MayEldorado Oil Wks  2634 2734 420 2534 July 2734 JulyEmporium Corp  26 26 2634 535 2435 May 3734 Feb735 734 155 73.4 Jan 8 Feb
10834 11134 3135 10934 Mar 151 FebFirst Sec of Ogden 140 14274 33 140 Feb 146 FebFoster & Kleiser corn  1131 1134 1134 520 1036 Mar 1335 MayFood Machinery Cap corn_ 50 4934 50 2.229 4534 Feb 5574 MayGalland Mere Laundry,. _ 5335 5334 5334 390 4835 July 55 JanGolden State Milk Prods  56 5334 56 2,185 5234 Mar 6034 MayGt West Pow ser A 6% pt_ 10035 10035 101 60 100 Mar 10234 FebGreat Western Power prof.. 10534 10534 106 122 10435 June 10734 AprGeneral Paint A  2634 2634 2834 338 2634 Aug 3234 Jan13  22 22 22 772 2034 May 2835 FebHawaiian Pineapple  • 67 67 6735 655 59 Mar 6834 JulyHome Fire & Marine Ins   42 42 100 39% May 4634 JanHonolulu Cons Oil  40 3931 40 320 3531 Mar 4436 SlayHunt Bras Pack A corn_ _ _ ------ 22q 2234 529 22 Mar 2334 JanHutchinson Sugar Plant 13 13 40 11 Mar 137-4 MayIllinois Pacific Glass A _ _ _ _ 31 31 3134 1.115 30 May 47 FebRoister Radio Corp  3435 32 35 2.266 23 May 7935 JanRights  .15 .0135 .15 8,286 .11 July .74 JulyLangendorf United Bk A._ 36 3234 3634 6,349 28 Feb 3634 AugB  3635 3134 3634 3,845 25 Jan 3634 AugLeslie Salt Co  2934 2934 3134 1.610 2934 July 4734 JanMagnavox Co  534 4 534 11,286 3.55 June 1335 JanMarket St Sty pr pref    2734 2734 200 2634 July 36 FebMere Am Realty 6% pref__   97 97 40 97 July 10031 JanNatornas Co  23 23 172 22 May 30 AprNor Amer Investment corn 129 128 130 80 113 Jan 13034 AugNorth American 011  3234 33 1,445 20 Mar 38 JanOccidental Insurance Co_   27 27 404 2434 July .3034 FebOliver Filter A  3434 3435 214 3034 Slay 46 FebB    3135 32 1,105 28 Slay 45 FebPacific Finance  129 129 100 11936 July 129 JulyPacific Gas & Electric corn_ 71 69 7134 4,746 54 Jan 7334 JulyFirst preferred  2631 2534 2634 3,125 2534 Slay 28 JanPacific Public Service A.__ 2635 2634 2735 3,839 2034 Jan 2834 JulyPacific Lighting Corp corn_ 117 105 117 3,883 70 Jan 117 Aug6% preferred  101 101 10134 280 8836 Jun e 104 FebPacific 011  1.15 1.15 300 1.00 May 1.25 JanPacific Tel & Tel common_ '213 200 213 354 160 Jan 218 JulyPreferred  130 13035 160 121 Jan 13036 JulyParaffine Cos Inc corn- - - - 8535 85% 8834 3,244 7934 June 9036 JulyPlg'n Whistle prof  1335 1336 1,016 1236 Mar 1436 AprRanier Pulp Ar Paper  35 35 36 3,100 2936 May 36 JulyRichfield 011 pre( ex-warr  ------ 24% 2436 789 2334 May 2535 AprRichfield Oil  40 3931 4034 5,245 3934 Feb 4874 JanRoos Bros common  3334 3334 3336 254 31 June 34 JanPreferred  98 9734 98 160 9674 July 10034 JanS J Lt & Pr 7% pr pref  113 113 11434 145 11034 June 118 Feb6% prior preferred    10034 100% 50 9834 Mar 10236 JanSchlesinger (B F) A corn__   15% 1534 221 1534 July 2136 JanPreferred  82 8036 82 45 8036 Aug 90 JanShell Union 011 common,... 2634 2634 26% 1,289 26 Feb 3135 AprSherman & Clay pr prof...... 70 70 75 3" 70 Aug 103 MarSierra Pacific Mee prof..93 9334 75 90 Mar 96% JanSouthern Pacific 14436 14434 14431 100 126 Mar 146 JulySpring Valley Water  88 86 8835 110 82 June 92 JanStandard Oil of Californta_ 7035 7034 72 8.742 6435 Feb 8134 MayTidewater Assoc 011 com__------ 19% 1935 100 18 Feb 23 JunePreferred 86% 87 130 85 June 8935 JanTranscontinental Air Trans 25 25 2634 60 24 Mar 34 JulyTraung Label & Litho Co__   21% 2136 100 21 Apr 23 FebThomas Allec  18 18 175 17 July 2034 Slay136 136 13634 31.731 125 Feb 143 May4634 4636 4631 1.979 4434 Feb 5334 Apr  4635 4734 2,825 4631 Feb 5374 Apr  16 17 400 16 July 2834 Mar  330 335 40 300 Slar 340 July4 4 4 80 3.55 July 635 Jan26 '2336 2634 685 2231 July 30 Jan4035 4035 224 4034 July 53 Jan

Fageol Motors prof 
Fireman's Fund Ins

Transamerica 
Union 011 Associates 
Union 011 of California_
Union Sugar common 
Wells Fargo Bk & Union Tr
West Amer Finance Pre  
West Coast Dank Corp_ _ _
Yellow & Checker Cab Co 

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. I.

Low. High.
1)1,de Gas & ULU 
East Boston Land 10
Eastern 88 Linos Die -----
Preferred ---------
let preferred 100

Eastern Utility Inv Corp__
...onomy Grocery Stores..•
:41505 Flee Blum 101 
Elee Shareholdings Corp..
Preferred  

Boston Stock Exchange.-Record of transactions atthe Boston Stock Exchange, July 27 to Aug. 2, 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.
Railroad-

Boston & Albany 100
Boston Elevated 100  

Preferred 100  
let preferred 100  
2d preferred 100

Boston & Maine
commonstamped _100  
Prior preferred stpd__100  
Ser A let pfd stpd __AO"
Ser13 let pf stpd.____100 a 
Sec C let pfd alp& -100 
Ser D lot pfd stpd __100  

Boston & Providence__100  
Chic Jet Sty & US Y___100  

Preferred 100  
East Mass St Sty Co___100  

Preferred 11 100
Adjustment 100  

Maine Central 100  
Preferred 100 

NY N II & Hartford_ _100
Norwich & Wore pret__100  
Old Colony 100
Pennsylvania RR 50
Prey & Worcester 100  
Vermont & Mass 100  

Miscellaneous -
Air Investors Inc 
American Brick Co 
Amer Chatillon Corp corn  
Am Founders Corp com stk
Amer. & Gen Sec Corp____
Amer Pneumatic Service 25
Preferred  25  
1st preferred 100 

Amer Tel & Tel 100
amosteag Mfg Co •
Bigelow-liar% Carpet_ _ _ _•

Preferred 100  
8r own & Co 
°Glum bin Graph% 
Continental Securities Corn  
Credit A II lance Corp el A __

176

973.4

83

6234

115

126
9674

112% 

11

28414
16
98

88

36
Ini/

17334 176
74 75
90 93
107 107
9734 977.

130 130
111 112
81 83
120 127
109 109
14931 161
172 172
16534 16534
100 100
2436 2435
6235 6235
4936 494
75 85
80 80
10944 1153-4
124 124
125 126
9215 9615
171 171
116 116

1934 20
18 18
65 6844
11134 112%
70 70
11 14
2634 27
50 5036

25734 28536
16 18
98 100
102 102
88 893-6

  8234 86
90 90
36 3774
1,1, Ins,

00
617
80
18
40

20
58
190
71
80
160
27
20
30
15

200
365
392
25

2,152
30
168

1,453
10

232

895
10

260
7,187
137

4,880
110
70

4,779
2,416
191
107
135
962
26

1,967
4 4WD

17234 June
74 July
90 July

1023.4 June
97 July

108 July
1044 May
71 Apr
112 May
100 Apr
140 May
168 June
16535 May
99 June
1614 July
58 May
42 May
62 Jan
77 July
824 Mar
120 Apr
120 Apr
7234 Mar

171 July
113 Apr

17 Ain
1236 June
64 July
71 Jan
70 Apr
24 Jan
15 July
45 Mar
193 Jan
15 July
95 Jan
10035 Jan
88 July
5536 June
90 Aug
34 May
sa ._

182 Jan
884 Jan
101 Jan
116 May
108 Jan

13934 July
1204 July
83 July
129 Jan
III Jan
161 July
199 Jan
16536 July
10735 Fet
27 Feh
72 Jar
883.6 Jan
85 Aug
84 Jar
1154 July
134 Fel
1394 Pet
99 July
185 Fet
121 Pet

234 Mal
20 Jar
8035 Slay
112% Am
75 Ja/
154 July
294 July
50 May

28534 Aul
24 Jai
1064 my
107 May
94 Jam
8834 Jam
120 Ma
4734 Jar

mei Group Assoc 
Equity Investors Inc

735
126%

------
3135

401

36%

Georgian Inc (The) pf A..20
GerCred&InvC25%lst pf._
.itchrist Co. •
,111rtte SafPtv Fla aor Co •

Greenfield Tap & Die 25
Greif Bros Coop'ge class A_
',laths-aye Bakeries clasaB

Preferred  
Class A 

food Rubber  • 27
iygrarie Lamp Co   39
Preferred 

Insurance Sec Inc 10  
Insuranshares Corp cl A __  
uternational Corn
let Hydro El Seat el

--Jenkins Television corn.....ioEt
Idder Posh accep A pf  00 92

.ibby McNeill & Libby .16 1234
',oese's Theatres 25 1036
sasssehusetts Gas Co_100 140
Rights 
Preferred  100
f1/18 Utilities Am. corn

Mergenthaler LinotYPe.100
National Leather 10
Nati Service Co 
New Eng Equity Corp........ 
NewEng Equity Corp-
Rights 

New Engl Pub Service_ •  
4rew EnfrIPub Sere or pfd.  
New End l Sou Mills__ _100  

Preferred 100  
New Eng Tel & Tel_ _ _ _10b 165
North Amer Aviation Inc........
"sells) Mills.   10 30
Plant (T G) lot pf 100
Reece Folding Mach_ _10
4.eilauce Management Corn
lawmut Aeon Con Stk

Stone & Webster Inc 
Swift & CO 100 12934
%Masten Co • 724
^ower Mfg  10
Traveler Shoe Co 
Fri-C,ontinental Corp 
Preferred 

linen Twist Drill 
'nited Shoe Mach Corp_25 654
Preferred.  25

• 4 Brit Inv $3 pfd allot etf 403-4
U S & For Sec Corp 1st Pf ------
U 5 & lot Sec Corp pref___ --
Utility Equities Corp
Preferred   153
Common • 4835

venesuelan Mx 011 Corp 10 6831Waldorf System Inc •
Waltham Watch class B...•Waltham Watch pret._100
Prior preferred 100

Warren Bros 50
2d preferred 50

Westfield 111fg Co corn__
Ntiitenights, Inc  
%Wine-

treadian Cone Mln Co__28 75c
kriaona Corn ruerclal 5  
Arnold Mining 25  
:alUrnet & Heels 26  
Cliff Mining 25  
Deeper Range Co 25 2294
East Butte Cooper Mln_10
Hancock Consolidated_ 25
Island Creek Coal 1

Preferred  1 
26
25
25
25
5

.AP 1936July

------
24
12931

1635

8
40

234

4635

------

Isle Royal Cooper 
Keweenaw Copper
Lake Conner Corp 
La Salle Copper 
Mason Valley 
Mass Consolidated 25
Mayflower & Old Colony 25
Mohawk 25
New Dominion Cooper _
New River Co pref _ __ _100
Niplssing Mines 5
North Butte 15

•

1,4

5634

26Old Dominion Co  934P C Pocahontas Co
Quincy 25 4574
Si Mary's Mineral Land _25 38
Shannon 10  
South Lake Mining 25  
Utah Apex Mining 5 4
Utah Metal & Tunnel_ _ I 136Bonds-
Amoskeag Mfg es____1948 80
Barstow (1V S) 6s 1942  
Brit & Ilungl3kLtd 735s62  
Breda (Ernesto) 7s- _ _1954 82
Chic Jet fly US Y 5s_1940  
East Mass Street RR-
435s series A 1946  
5s series B 1948  

Flrest Cot Mills 5s___ 1948  
Fox Metro Playhouses Inc
634s1932  

Gen Pub Util 1st 6358.1956  
Hood Rubber 7s 1938  
Int Hydro-Elee Byst 881944 102
Karstadt (Rud) Inc 6e 1943 83
Koppers Gas 535s_ _1950 
Mass Ga.s 4 l is  1931 9636
New Engl Tel & Tel Ss 1932  
P C Focal] deb 7s 1935  
Standard Inv. Corp 5358'39  
Swift & Co 55 1944  
Western Tel & Tel 5s._1932  

• No par value x Ex-d vidend

17 17
735 735

121 12734
47 4835
9935 9935
26 28%
2934 3135
325 440
65 6535
157 16034
35 3634
44 46
11% 1134
17 17%
23 24
116 12934
16 17
41 42
29% 32
119 120
42% 4234
24 27
39 39
98 98
2831 29
22% 23
69% 7334
51 52%
931 104
92 92
1234 1254
104 10%
135 142
214 25
8034 83
1534 174
102 103
234 234
7% 8%
3934 40

950 96c
9034 91
98 99
30c 300
30c 30c
163 166
1431 15%
30 31
16 16
131 134

36 3635
23 24
150 168
128 12935
72 75
10 10%
1835 1835
3734 34%
10535 10535
56 61
65 6634
31 31
40 4035
9034 9034
48 52

129% 153
3231 3435
67 69
3031 30%
4635 47
80 80
100 100
168 168
50 50
37 3731
135 135

20
1,945
5,973
430
50

1,160
650

1,520
15

365
2,274
295
30
140
141

1,140
810
195
925
142
30

1,730
155
5
30
445
455
335

1,863
28
12

150
1,425
6,844
160

26,901
225
7

3,655
340

35
20
81
25
15

1,129
82
450
2
50
12

1,81
1,46
498
505

3.644
210
75
5

9 Apr
4 Feb
99 Jan
45 Apr
97 Mar
12 Jan
223.4 Jan
280 Jan
28 Mar
100 Mar
35 June
43 July
1035 June
17 July
20 Apr
10014 June
12 Jan
39 Jan
29% May
110 Jan
423-4 Jun
18 May
37 AD
97 Apr
24% July
20 June
4434 June
43 May
914 July
904 Apr
104( Apr
10 July
125 June
13 June
78 Mar
11 June
1004 Feb
24 June
4 May
3434 Feb

1,190
4,183
826
261
23

1,940

2,93
5,18
84
2
6
2
6
100

13
50

65c 75e 343
235 2% 655
55c 55c 500
40 42% 495
20 20 4'
2134 23 1,494
234 235 6
131 115 112

50 5135 396
105 105 6
20% 223-6 750
5% 6 60
1% 134 10
1% 174 2
1% 135 21

50c 45c 27
85c 850 40
56 5735 2.150
150 15e 1,300
65 65 50
2% 234 25
635 7 3,574
974 10 590
12 1234 115
4131 4734 8,705
37 38 680
21c 210 50
250 250 900
334 4 1.750
131 134 3.360

7935 8031
90 90
9535 95%
80 82
98 99%

5534 56
59 62
88% 89%

95% 9634
90 90
9035 913'
101% 102%
83 84
99 99
96% 9635
99 9935
103 103
100 10035
101 101
9831 99%

13 Feb
8 May

12734 July
4835 July
102% Mar
28% July
3135 July
440 Aug
6535 July
160%
4935 Jan
48 July
174 Feb
20 Jan
3314 Jan
12934 Aug
18% Feb
42% Apr
3534 Feb
126 Feb
47 Jan
27 July
524 Jan
105 Feb
333.4 Jan
24% July'
10234 Feb
53 July
1014 Aug
93% Feb
1331 Jan
13 Jan

167 Apr
27 July
8435 May
18 June

112)4 Mar
5% Jan
834 July
444 Apr

45c Jul
89 Jul
98 July
10e Jan
30c July
140 Apr
144 June
28 June
15 June
1% Apr
28 Mar
2034 June
108 June
124 July
704 AP
8 Jan
174 Jun
294 May
101 Apr
25 Mar
60% June
30% June
39 Jan
8891 Apr
4044 June

$34,000
1,00
2,000
9,000
31,00

7,000
4,500
2,00

2,000
1,000
5,000
2,700

18,000
20,000
5,000
8,000
5,000
6,000
6,00
14.000

100 Jan
23 May
68 Feb
224 Ma
464 July
784 June
100 Feb
139 AD
50 Apr
27 Ma
134 Jun

Aug

75e June
9891 Jan
1044 Jan
30c July
1% Mar

166 July
1935 Slay
3735 Apr
25 Jan
2 July
40 July
26 Mar
168 Aug
139% Jan
84 Jan
1714 Feb
244 Feb
404 July
106 Feb
653.4 July
87 Jan
314 Jan
414 Apr
95 Jan
5234 July

55o May
23i July
50c Apr
37 May
20 June
20 May
234 July
134 May

50 May
105 Jan
20 May
34 June
1 May
1 July
1% Jan
25c Slay
50e Apr
41 Jan
15e July
58 Jan
235 June
54 Jan
751 June
11 Feb
32 May
31 May
20e May
25c July
Pis June

900 May

79 July
90 Aug
94 Apr
80 July
94 June

53 May
58 Ma
8835 Jul

95 June
90 July
8235 June
100 Apr
80 July
99 July
96 May
9834 July
103 Feb
100 July
100 Mar
98 June

153
34%
774
344
70
102
102
1744
53
3836
17%

Aug
July
Jan
July
Jan
July
Jan
July
Mar
June
Jan

2 Feb
54 Jan
55c Apr
604 Mar
38 Jan
3254 Mar
5 Mar
314 Jan
55 Mar
1054 Jan
35 Mar
734 Mar
235 Mar
3% Mar
24 Jan
80c Jan
1 Mar

6034 May
65e Mar
67 Apr
34 Jan
84 Mar
194 Jan
22 Mar
60 Feb
48 Mar
550 Mar
30c Feb
6% Mar
234 Mal

90 Jan
9614 Apr
97 Jan
96 14 Feb
10035 Jan

64 Jan
80 Feb
89.34 July

100 May
90 July
98 Jan
1024 Apr
98 Jan
99 July
9935 Jan
10034 Jan
125 Mar
100% Aug
102 Jan
100% Feb

Los Angeles Stock Exchange.-For this week's record oftransactions on the Los Angeles Exchange see page 751.
Pittsburgh Stock Exchange.-For this week's recordof transactions on the Pittsburgh Exchange see page 751.
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New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 

for the

week beginning on Saturday last (July 27) and ending the present Friday (Aug. 2). It is compiled entirely from the daily

reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings

eecurred during the week covered.

Week Ended Aug. 2.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. HiO

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acetol Products corn A--• 1234
Aeouatio Products corn.... 5%
Adams (J D) Mfg  3531
Aeronautical Industries --• 2031
Warrants  634

Aero Supply Mfg cl A__ _ _* 42
Class B • 1334

Aero supply Mfg class 13-- 36
Ainsworth Mfg Co • 57
Alr Investors Inc core v t c• 1834
Convertible preference_ •  
Ala Grt Sou ord 50 155
Preference 50

Alezander Industries •
Allied Aviation Induatrles
With stk put war. •

Allied Mot Indust corn... * 4834
Allied Pack • 34

Senior pref 100  
Allison Drug Stores cl A_ •  

Class B • 1%

Alpha Portl Cement cont.. 43
Aluminum Co common.-.' 475
Preferred 100 1064

A,UmInUin Ltd • 222

Aluminum Goods Mfg _ _ • 32
Aluminum Industries •
American Arch Co 100
Amer Bakeries class A_ _ •
Amer Beverage Corp_ •
Amer Brit & Cost Corp- •
Am Brown Boverl Elec, Corp
Founders shares 

Amer Chain coal 
American Cigar Co com.I00 13033
Amer Colortype corn • 38
Amer Cyanamid corn A. _* 78
Common class B 20 6534
Preferred  100 130

Amer Dept Stores Corp....' 1234
Amer Investors cl B corn ..• 3733

Warrants  15
Amer Laund Mach corn •
American Mfg ONO
Amer Milling Co 25
Amer Phenix Corp 60
Amer Pneumat Ser com_25
Amer Salamandra Corp_50
Amer & Scottish Invest •
Amer Sole & Chem v to..'
Cony panic prof •

American Thread pref. ...•
Amer Transformer corn_ _*
Amsterdam Trading Co-

American shares 

11

40

15

2231

50

604
13
82%

3833
55

2434

Anchor Post Fence corn •
Anglo-Chile Nitrate Coro •
Anglo-Norwegian Holding*
Angus (The) Co corn v t c •
$4 cum pref A 

Apex Electrical Mfg •
Arcturus Radio Tube__ _ •
Armstrong Cork corn. •
Art Metal Wks corn •
Associated Dye & Print •
Assoc Elm Industries-
Amer den rcts 

Associated Laundries A •
Associated Rayon com_ •
6% preferred i00

Atlantic Coast Fisherke_.•
Atlantic Fruit & Sugar_ •
Atlas Plywood •
Atlas Portland Cement...•
Automatic Voting Mach..'
Cone prior panto. •

Aviation Corti of the Amer
Aviation (The) Corp com.•
sow.. redit
Aviation Secur Corp •

Axton-Fisher Tub aim A 10

Babcock&WileoxCo.....100
Bahia Corp common 
Baldwin Locom Wks new..
Bananas Aircraft, v I • •
Benson & Hedgelt corn  •
Bickford's Inc corn •
82.50 cum cony pref.  •

Blau ners common •
Blaw-Knox Co •
BUN (E W) Co common_ •
Blumenthal (S) & Co com
Bohack (H C) Co corn.. •
Bridgeport Mach corn..
Brill Corp class A •

Class B •
Brilio Mfg corn........ •
,Brit Amer Tob ord bear .t'

Orninary registered_ _El
British Celanese-
Amer deposit reoelPla 

Bruck Silk Mills Ltd. •
Budd (Edward) M13 new.'
Budd Wheel common_ •
Bulova Watch corn •
$3.50 cony pref •

Burma Corp Amer deo rots
Burroughs Add Mach ___ •
Butler Bros  20
Bruzza Clark Inc corn. ...t

Cable Radio Tube v t a_.•
Camden Fire Ins 5
Canadian Indus Alcohol. .°
Capital Admials class A_

Preferred A 50
Carnation Milk Prod_ _25
Caterpillar Tractor •
Celaneee Corp of Am awn •

First preferred  100
Celluloid Corp 1st pf *

c entrtfugal Pipe Corn-- -•
Chain Store Stocks !no.. •
charis Corp 
checker Cab Mfg Gem- •
chIrds Co Prig 100

4034

20
36%

114
9
19
6-1

57
48
833
19
59
17
1631
40

65
20
13
25

49%
524
42%
98

333

536

1933

30
42
4
64%

13
36
23
73%
39

83%

87%

10
36
35
74
107

1233 12%
5 6
3533 35%
2033 22
553 6%
42 42
1333 15
3433 37%
53% 57
18% 20
3934 4034
154% 155
1504 150%
1033 12

1333 13%
45 4833

31 34
1 1
134 2
134134-

42y, 43
440 490
106 10834
195 225%

32 3233
4733 49
3736 40
4933 50
15 1534
15 15

20% 22%
32 32
130 131
38 38
64% 78
6134 8733
127 13033
124 14
27% 40
12% 1534
85 85
.50 50
66 66
59% 6034
13 14%
8136 82%
2553 30
3734 40%
5131 55%
3% 331
24 2.5

3136
4334
35
434
114
50
20
3533
73%
3734
11%

94
9
19
59
50

34
544
47
834
18%
59
16
16%
40
35

123
634
63%
14%
13
24
3.3
4933
52
424
94%
71%
336
24
10
20%
29%
30

32
48
40%
436
12
50
24
3933
73%
3734
1133

1134
9
19
67%
50

57
48

1931
624
1734
16%
4033
35

124
634
6534
2034
13
25
33
50
5833
44
98
75%
333
24%
10
2031
2933
30

314 536
3533 3533
1836 19%
7034 75
30 31%
41 43
2333 431
6336 64%
28 2836
733 733

12
30
23
62
3834
44
81
2836
87
100
10
3334
3233
69
107

13%
3633
25
7434
3933
45
83%
29%
88
100
11
3733
35
744
10733

800
28,200

200
5,000
5,900
1,100
3,400
2,800
8,400
1,700
900
300
100

1,300

500
300

1,700
200
300
500
700

2,400
1,000
2,100

800
200

1,300
1,400
3,100
1,000

3,500
100
450
100
500

67,300
500

8,000
40,500
6,800

21
125
100
400

2,000
700
500

9,500
6,200
1,800
700

200
600

2,700
1,000
700
200
200

2,500
25
100
300

40,300
200
300
900
500

1,700
2,000
1.700
000

2,100
600

26,100
800

1,600
100

50
200

128,500
3,400
400
400

1,000
800

5,600
2,000
700
300
800

1,100
200
200
200
100

400
200
800
300

2,000
1,300
8,200
5,600
300
100

1,900
1,800
400

8,700
500
800

2,400
200
600
100

4,500
8,600
700

9,900
30

6 May
2% June
3534 Aug
16% July
344 July
3833 Mar
13 May
3434 July
39 Ayr
184 July
38 July
144 May
144 May
9 July

11% July
39% Apr

31 June
1 July
154 May
1 May

4274 Mar
146 Jan
103% Jan
106% Apr

23 Jan
19 Jan
3531 Aug
22 July
6% July
54% June
18 June
484 Feb
e5744 July
2074 July
40% July
161 Feb
167 Feb
23 Mar

1474 June
48% Aug
2 Jan
3 June

- 7% Jan
11 May
54% Feb
490 Aug
10834 June
22531 Aug

28 June
3531 June
35 June
44% July
13% Jan
14% July

• 8% Jan
1674 mar
11933 June
37 Jan
62 July
3933 May
98 Jan
12 July
21% July
10 July
77 Mar
3734 Jan
57 May
x5933 June
231 Mar
8133 July
2553 July
2533 Ju,y
42 June
3 Feb
24 July

29 July
2934' Mar
83 Jac
433 July
11% July
50 June
24 July
224 Mar
61 Jail
32 June
10 July

9% July
74 July
19 May
59 Aug
4933 May

31 July
53 Feb
454 May
8 Jan
18% July
3253 Jan
lax July
16 34 June
3953 July
32 Apr

117 111 Apr
834 June
6334 Aug
14% July
9 May
24 July
33 July
45 June
38 Apr
39 Apr
80 Feb
8433 Apr
14 Jan
1831 May
7 May
18 May
29 July
29% Mar

4% Jan
33 June
18 June
70 June
25% July
41 Aug
3% Feb
5934 May
2544 June
634 Feb

12 July
30 Aug
23 July
3734 June
35% May
33%. May
69 Mar
2531 July
8034 July
100 Jan
7 June
30 Jane
'28 June
46% Jan
97% Mar

41
49
4734
50
1614
22%

23
39%
144%
49%
78
80
13034
29
40
17
9633
50
69
60%
163(
82%
ao
4034
55%
333
25%

33%
4814
45%
474
lo
53
39
554i•
75
56%
274

Feb
July
Jan
Jan
Jan
Feb

June
July
Mar
Feb
Aug
Jan
Aug
Mar
Aug
July
Jan
May
July
May
July
Aug
Aug
July
Jan
Jan
July

May
July
Jan
May
Apr
Apr
June
May
API
Feb
Feb

1514 May
14% Feb
353.4 Jan
8733 Jan
90% Fen

Jan
80% Jan
54% Jan
15% Jan
294 Jae
894 Mar
23 May
234 144.
4951 June
43% Feb

137 Jan
2244 Jan
6533 July
24 May
2034 July
27 July
3434 July
6033 Feb
5833 July
664 Jan
10233 July
8134 May
5% May
28% Apr
124 Mar
2744 Mar
4234 Feb
32 Jan

1044 June
36% July
2274 July
8474 June
3244 July
50 Jan
531 Jan
67 May
4434 May
174 Jan

194 May
36% Aug
4334 Mar
74% Aug
3933 Aug
48% June
88 May
57% Feb
122 Apr
110 Mar
13 Jan
40% Jan
42 Jan
94 Mar
109 Jan

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Saks
for

Week.
Shares.

Range Sines Jan. 1.

Lots.

Cities Service common.1._, 9437%
Preferred  

0 

Preferred B 10 
Bankers shares 

City Machine & Tool corn.* 2931
Clark Equip w I  66
Clark Lighter A • 4%
Cleveland Tractor com • 2534
Club Alum Utensil •  
Cockshutt Plow corn *  
Cohn Hall Marx 
Cohn & Rosenberg corn.... 39
Colgate Palmolive Peet. • 6731% pref
 100  

Colombian Syndicate- _ 31
Colt's Pat Fire Arms 34fg25 32
Columbia Plot corn • 323.4
Columbus Auto Parts pref •  
Consolidated Aircraft _ _ • 33
Congo] Automatio--
Merchandkdng v t 0.....•
$3.50 pref •

Consol Cigar warrants__
Consol Dairy Products_ •
Consol Film Indus oom • 2136
Congo' Gas Util cl A  • 33
Consol Instrument corn..' 25%

Consol Laundries • 16
Cons Ret Stores Inc own.* 31
ContinentaiDiammadFibre•  
Coon (W B) Co common.' 25
Cooper-Bessem'r Corp corn* 
$3 cum pref with wart.' 4931

Copeland Products Inc-
Class A with warrants.*  

Corroon & Reynolds corn.' 31%
Preferred A •  

Courtalds Ltd Am dep
Acts for ord stk reg___S1 16

Crook Wheel El Mfgcom 100 
Crowley Milner & Co corn •  
Crown Cork & Seal prof.........
Cuneo Press common_ _10 48
Curtiss Aeropi Exp Corp.' 33
Curtiss Airports v t a_ ___• IOU
Curtiss Flying Serv Inc_ .• 2134
Curtiss-Reid Aircraft-

Curtiss-Wright Co corn • 28
Prof with stk pur war 

_30rp
paCvoegnvaelruto 

.   3634

ible class A----• 36
ra  Warnts 10%

Davenport Hosiery •  
Davis Drug Stores allot et  
Dayton Airplane Engine.' 2834
Oeere & Co common ___100 589
De Forest Radio v t a__ . • 1333
De HavIlland Aircraft Co
Amer dee rcts new rug it
Am dep rots old ord regL1

Detroit Aircraft Corp w I.*
Dictaphone Corp new 
Dinkier Hotels-

Class A with warrants..'
Doehler Die-Casting • 3533
Douglas Aircraft Inc • 3833
Dow Chemical corn  • 399
Corn. (new alter 400%
stock dividend)  7933

Dresser (S R) Mfg el A...1r* 379"
Draper Corn 

Dubiller Condenser Corp.' 73-4
Durant Motors Inc • 10
Dus Co Inc class A v t e..• 1
Eastern Rolling Mill * 3333
East'n CBI Invest A_ _  • 30
Eisler Electric corn • 29
Elec Power Associates  6231

Class A  563,4
Elec Shareholdings corn ..• 653.4
Cony pref with warr  162

Mee Shovel Coal pref_ •  
Empire Steel corn • 31%

Fabrics Finishing coin •
Fageol Motors corn IO
Fairchild Aviation class A •
Falardo Sugar 100
Fandango Corp coin •
Fan Farmer Candy Shops *
Fans tcel Products In o _ •
Fedders Mfg Inc class A__•
Federated Metals or ctf _ •
Ferro Enameling Co el A • 85
Fiat. Amer den receipts__ 28
Financial Invest's of NY 10 2834
Fireman's Funds Ins__ _100 111
Firestone 

preferred 100
Room. 10 245%

100  
Fleischmann Royal-See St andard
Fokker Air Corp of Amer.' 44
Folds-FischerIno corn...' 3134
Ford Motor Co Ltd-
Amer deP rots ord reg_El 194

Ford Motor of Can al A.._• 454

ia88 
 • 6831

FoCremosBt Dairy 'Prod corn.* 11
Cony preference'20

Foremost Fabrics Corp.. 2234
Forhan Co class A •
Foundation Co-
Foreign shares class A_ •

AM Theatres class A oom.•
Franklin tEl H) Mfg corn.'
Preferred  100

French Line-Am abs for
Corn B stock 600 franca

Freshman (Chu) Co •

Garland S S Corp a
Oarlock Packing corn....'
Gen Amer Investors new '
:Jeneral Baking corn •

Preferred •
Gen'i Cable warrants 

1%

15

1536

14%
86
233

14%
3434

2631
4433
90

933

31%
28
731
69

General Elec (Germany)-
Amer deposit rots 
Stock purch warrants-.

48%
220

45 48%
9333 93%
9 9
9133 9134
294 2974
8451 86
4% 4%
2533 26%
733 733
33 33
4473 47
39 3933
6731 6933
96 96

1
29%
31
26%
33

104
233
37%
21%
3034
1934

16
30%
38
24
43
4931

12
3134
1004

32
34%
2631
34

234
1233
3
3834
21%
34
2534

1631
31
38%
25%
55
50%

1234
31%
102

16 18
349 365

33%
44
33
1033
214

2834
2731
36
994
36
25
13
24%
550
13%

731
8
15
574

33%
48
35
11
2234

29
2833
3733
1034
3731
26
15
2833
590
13%

811
1533
6133

23 23
354 3631
3433 3833
399 400

7934 81
7133 7234
36 40

731633
10
1

3333
26
28
57
54%
62
157
454
30

11
1

3333
31
31%
62%
56%
66
162
4533
3233

15 1531
333 4
14 1534
86 9053
234 3

2834 2833
1133 14%
3431 35
29 29
61 85
27% 2834
2833 28%
110 111
24331 249
108 10833
B 4r ;lid s , 416%

29 31%

164
4533
88%
11
20
194
23

11
2334
42%
88%

20%
47%
72
12
20
23.4
25%

11%
27%
44%
90

4433 46
931 10%

31 31
3031 3174
27 28%
633 7%
67% 70%
2834 31

4834 48%
220 220

380,100
1,800
100
100
900

1,400
100

1,000
100
100

2,400
600
500
100

2,100
500

3,100
100

3,200

44,700
700
200

1,000
6,000
2,200
10,000

3,800
1,100
1,100
800

3,000
5,200

200
2,400
2,500

100
250
100
100
700
700

15,700
7,800

200
37,300
14,200
8,200
800

1,000
200

50,300
1,225

13,200

900
200

9,000
200

100
1,800
3,300

50

300
250

1,100
5,200
19,200
2,700
100

39,400
58,900
15,800
5,500
36,800
10,200

100
7,000

2,500
700

3,700
1,280
3,500
100

3,100
400
1031
500

14,400
3,200
200
300
100

4,100
8,100

188,300
8,800
200
800
800

1,800
400

800
16,800

500
200

300
24,700

27% May
9333 July
8% Jan
56y, May
24% Apr
64% Aug
333 June
25 July
734 May
33 July
3834 Feb
39 July
83 May
96 July

34 June
29% July
28 may
25 May
25% Mar

2% July
10% Aug
254 July
314 June
18 Jan
29% June
11 July

15% July
25 May
25% Apr
21% July
37% June
46 June

11% June
30 June
97 Apr

154 July
12744 Jan
44 July
33% July
37 June
26% Jan
10% May

si Mar
27% Apr
27% July
35% June
974 June
28% Apr
18% Jan
13 Aug
14 July

611 May
1194 May

731 July
8 July
15 June
53 July

2134 June
27 Mar
244 Mar
200 Jan

79% Aug
65 Jan
36 Aug
4 June
9 May
1 July
27 Jan
24 July
214 June
57 Aug
5431 Aug
464 July
116 July
4533 July
28)3 July

10 June
34 July
1331 July
79 Apr
24 July
2634 Apr
1034 Mar
28 Jane
27 June
56 June
26 May
2633 June
101 Mar
22034 Feb
10733 June

183,4
254

14%
484
5614
10
1914
194
23

11
214
804
854

42%
64

Jan
July

July
June
Ap
July
July
Aug
June

July
May
Max
Feb

Jan
Mar

400 31 Jul
2,700 23 Apr
3,000 2534 June
18,400 831 May
5,800 8733 July
900 . 173-4 Jan

200 4034 Mar
5 200 May

48% July
9914 May
931 Jan
914 July
344 Jan
66 • Aug
2431 Jan
32 June
33% Feb
39 July
5074 July
4074 June
8054 Jan
100 May
2 Jan
45% Jan
8814 May
35 Mar
44% May

17% Jan
45 Jan
1334 Feb
50% Feb
27 Apr
34 Aug
36 Mar

21 Mar
39% Feb
44 July
43% Jan
55 July
52% Apr

21% Feb
314 Aug
102 Apr

2514 Jan
865 Aug
62% Jan
3331 July
48 Aug
5274 Feb
13% May
2974 Apr

35 Mar
30% June
aosi JUDO
13 July
3834 July
34% Feb
57% Mar
28% Aug
642 Feb
2614 Jan

1 ,/
10%
1534
63%

23
42
4536
416

81
78
48%
11%
1914
44
35%
31
314
62%
564
66
163%
61
3233

2514
63,4
8414
12414
10
4034
21%
ao
39
7334
2934
30
155
309
11034

67%
3844

20%
6954
172
154
23
804
33%

194
35%
464
9114

May
May
Jun*
July

July
Jan
May
July

Aug
June
Jan
Jan
Jan
Jan
June
Aug
July
Aug
Aug
July
July
Jan
July

Jan
Jan
Feb
Jan
Max
Feb
Jan
Jan
Mar
Apr
May
July
Feb
Apr
Jan

May
Jan

Aug
Apr
Apr
Apr
Apr
May
Feb

Mar
Jan
June
Feb

59 Jan
1214 Jan

34 July
34 July
294 July
1054 Jan
794 Jan
47 Mar

49 Jan
249 June
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Stocks (Continual) Par

Friday
Lori
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Slam Jas. 1.

Shares. Low. High.

Gen Else Co of (It Britain
American deposit rots-

General Empire Corp_ ___*
General Fireproofing com •
Gen Indust Alcohol v t 0.•
Gen Laund Mach com_..*
Gen Printing Ink cum_ • 
Genii Realty & Utll corn _ •
Pf with corn purch war 100

Gen Theatres Equip corn_ •
Gerrard (8/.) Co w 1.-.•
Gilbert (A C) Co corn_ _- ."

Preference  
Gleaner Combine Harv •
Glen Alden Coal •
Globe Underwrit Exch •
Ooldman-t3achs Trading •
Gold Seal Elec Co new-,
Gorham Inc corn A •
$3 cum pref with werr_ •

Gotham Knitbee Mach_ • 
Gramophone Co Ltd new. _
Grand Rapids varnIsh___•
Graymur Corp *
Gt All & Par Tea let p1100
Non vol corn stock....'

Greenfield Tap & Die Com •  
Greif (L) & 13ros pf X _ _100  
Griffith (DW)class A. •  
Grigsby-Grunow Co oom- •
New *

Ground Gripper Shoe oom*
$3 Preferred •

Guardian Firs Asaintnad in
Guardian Investors Corn •

Hall (C M) Lamp Co__ •  
Hall (W Fl Printing...AO
Handley-Page Ltd-
Am dep rots panic prof..

Happiness Candy At el A •  
HarrisonsOrangeHuts__ *  
Hartman Tobacco corn.. 10 
Musa% Corp •
Haseltine Corp •
Helena Rub'steln lino cam • 
Hercules Motors Corp- - -*
Hoyden Chemical 
Holt (Henry) & Cool
Hood Rubber Co 
Baylor's of Del corn • 
HYgrade Food Prod oom.•
Imperial Chem Indus-
Am dep rots old ohs reg£1  

Imp Tob of G B & Ire _CI  
Indus Finance corn v 10.10
7% cum pref 100  

Insult Utility Investmls -•
Maur Co of North 4mer_10
Insurenee Securitles....10
Insur shares of Del corn A •
Internat Cigar Mach.y.. *  
Internet Perfume corn__*
Internet Products cow •  
$6 preferred 100  

Inter Projector corn •
Internal Safety Razor B. •  
International Shoe oom. •  
Internal Text Book_ _ _100
Interstate Equities corn...*

Allotment ctis 
Investors Equity com---•
Irving Air Chute cam
Isotta Fraschini-
New dep rots_ _200 lire..

Jaeger hIchine 
Johnson motor 
Jonas & Naumberg corn_.'
Karstadt (Rudolph' Am alio
Kermath Mfg common. •  
Keystone Aircraft COYD--•
Klein (D Emil) Co com- - _•
Klein (H) & Co part Pf-20  
Kleinert (J B) Rub com--•
Knott Corp common_ _ .•  
Koister-Brandes„ Ltd.-
Amer shares £1

Kopper Gas & Coke prof 100
Lackawanna deouritles---•
Lake Superior Corp..  100
Lakey Foundry & Mach_ . •  
Lane Bryant Inc corn_ •  
Lazarus (F & R) &Co corn'  

Preferred  •  
Lehigh Coal & Na, 60
Lertier Stores Corp com •  
Libby, McNeil & Libby_10 
Libby-Owens Glass new_ _ •  
Libby Owens Sheet Glass 25  
Lily-Tulip Cup Coro •
London Tin Syndicate Am
dep recta ord reg. __£1  

Louisiana Land & Lanier . •

MacMarr Stores tom__  
Mengel Stores corn • 
614% prof with warr___•  

Mapes CO11801 Mfg 
Marion Steam Shovel corn •
Maryland Casualty Co _25  
Massey-Harris common_ 1  
Mavis Bottling Co of Am . •
Mayflower Associate,' Inc •
McLellan Stores claw A..*
Mead Johnson & Co com •  
Mercantile Stores 100
Merch & Mfrs See c A __•
Merritt Chapman & Scott •

% pf A with warr.100
Mesabi Iron •
Metal & Mining She Inc *
Metal Textile Corp Par Pf-•
MetroPol- Chain Stores- •  
Met 5& 50c Stores cl A_ *  
Midland Royalty $2 WEL.*
Midland Steel Products..'
Midvale Co •  
Miller (I) & Sons corn ____•
Minneapolis-Honeywell
Regulator common_

Mock. Judson Voehringer •
Monroe Chemical corn_ _ _•
Monsanto Chem Wks new.  
Montecatini M & Agr-
Am dep lets bear shares.  
Warrants 

moody's Invest Perth)
Moore Drop Forge el A...'  
Mtge Bank of Colombia-
American shares 

Murphy (G C) Co corn_ •  

1234
33

33%
2035

3434
11034
34
29
2014

134
126
28
Ill
1935
40
5034

--2234
5674

z114
:37811

24434
62%
4034
4134
94
12

294

------

704
46

30
364
23

42%

3151

14655
7534
28
2334

16

3371

2151
2234
6634
6335
31

------

10
1755

44'
24

404

4%
994
4035
284

17034

2334

94

31

4
82%
534

93
2814
304
9734
134
20%
42

30
1164

5235

 s9734
39
21

251
50

38

1231 12%
3214 33
40 404
33% 34
20 204
4711 5234
33% 36
109% 113
314 354
26% 29
1934 204

  46% 46%
128 148%
12311 12711
2514 28
10714 113
18 20%
35 40
50 5011
715 7%
32 33
18 234
544 59

z114 116%
:3784 391%

16 16%
94 94
2 2

240% 266%
59 73
40% 42
394 4214
80 994
94 12

23% 23%
2834 30%

4% 5
234 2%
22 22
20 20
66% 73
45% 49
17% 19%
30 3031
3631 3631
23 23

  2434 30
20 21
374 43

8 8
2311 234
2911 32
754 77
914 14934
7474 7731
28 29%
224 24
110 110
15 16
8 854
78 78
31 3435
28% 30
7234 73
2151 2131
2151 2534
664 72%
63 6415
3015 334

11 11

  30% 304
  52 52%

10 10
1734 1731
1511 15%
434 444
24 24
1934 19%
403-4 4034
30 31

415 415
994 994
39 40%
2214 2834
21 214
8134 8211
3311 35
34 344
153 173%
68 72
124 1231
42 44
16511 17034
2211 2411

1615 164
84 9%

41 41%
344 34%
100 100

  414 414
304 32
143 144
5511 554
4 4%
734 73
52 54%
53 53
93 93
28 2615
3014 31
97 97%
1% 134
19 n21
42 4235
73 73
714 8
30 33.4
114 11614
50% 52
524 55

894 :9734
384 39
20 21
73 75

134 13%
2% 215
45 50
65 67

38 38
104% 104%

20,100
900
700

1,100
1,100
600

15,200
12,400

130,700
2,300
700
100

2,000
1,600

13,000
62,700
15,600
3,400
1,000
500
500

1,700
4,800
150
130
600
50
100

3,900
88,100
6,400
9,800
5,500
1,000

1,100
1,900

500
500
100
600

18,300
1,200
3,200
6,600
100
200
300

3,200
76,400

200
100

1,900
12

49,200
2,800
8,100

24,100
100
600

1,200
200

29,700
500

1,100
25

37,400
5,700
3,500
4,700

200

50
1,700
700
400
300

3,200
100
200
300
300

4,400
100

3,900
12,400

300
600
300
400

12,700
400
100

1,900
900

3,400

800
5,100

300
900
300
200
700
100
300

26,400
6.80
3,100
20
20
900

2,300
400
700

16,800
700
200
400

2,300
1,700
200

1,700

2,400
900
400
300

100
700
500
400

100
100

114 Jan
32% July
30% Jan
32% June
20 July
4534 June
174 Apr
88 May
31 July
2631 July
18 Jan
42% Jan
95 Feb
11834 June
24% June
93 Feb
17 May
3134 June
50 May
7% June
32 July
1634 July
5431 Aug

:114 Aug
832 May
12 Jan
93% Feb
1% July

120 Apr
56 July
27 Jan
32 Jan
87 Apr
8 July

2031 Mar
26 Apr

415 July
2 June
20 May
20 Jan
46 Jan
41 Apr
1634 July
30 July
1915 Feb
23 . Apr
18 June
20 July
344 July

8 July
22% June
27 June
754 July
90 July
7474 Aug
25 June
20 May
102 Apr
1414 July
74 July
78 Jul
19% AP
25 Feb
60 Feb
20 Jan
21% Aug
66% Aug
45 Mar
21 May

911 May

304 July
45 June
634 July
164 July
1235 May
31% Mar
234 May
18 June
4034 May
30 May

4 May
9934 Aug
37 May
13 May
18% July
68 June
3215 June
34 July
149 Apr
44 Feb
11 34 May
42 Aug
148 June
1334 Apr

14% Apr
8 July

35 Apr
334 Apr
924 June
37 June
23% Apr
130 May
52 May
3% July
60 June
42 June
49 July
92 July
20% June
2434 Apr
9214 June
14 June
19 June
42 July
70 Mar
6 May
28 June
90 May
444 Apr
89 Jan

5534 Jan
28 Jan
16% Apr
73 July

1211 Apr
214 May
43 July
59 Mar

38 Aug
77% Jan

20% Feb
33 July
444 July
344 May
2734 Jan
52% July
37 July
114% July
35% July
29 Aug
25% Jan
50 June
14815 Aug
139 Jan
27% June

31214 Mar
27% May
40 Aug
61 June
19% Feb
41 July
234 Aug
60 July
117% Feb
494 May
1934 Feb
97 Jan
414 Feb

266% July
73 July
.43% Mar
424 Aug
994 Aug
12 Aug

2634 Jan
36 Jan

6,1 June
1354 Jan
36 Jan
22 Jan
32% Mar
7034 May
2634 Jan
30% July
4131 June
2434 Jan
30 Aug
32 Jan
49% Jan

114 Feb
334 Jan
5814 Jan
91 Jan
149% Aug
904 Jan
3315 Jan
264 July
120 Feb
24% Jan
145( Jan
8315 Feb
3414 July
48 Jan
744 July
22 Apr
2514 Aug
72% Aug
68% July
41% Vey

11 Aug

45 Jan
60 Mar
20 Mar
2434 Mar
174 May
50 Jan
2831 Jan
244 Feb
41% May
37 Feb

12)4 Mar
10134 May
4614 Jan
41 74 Jan
3514 Jan
83% July
49 Mar
39 Jan
173% July
72% July
lb Jan
4834 July
220% Fel
274 July

22% Mar
(434 Far

43;4 May
3814 May
100% Feb
4234 July
56% Jan
175 Jan
99)4 Jan
11 Mar
83 Aug
69 • Jan
59% Apr
11951 Jan
33% July
35 July
10051 Feb
3 Jan
224 June
424 July
89 Fe,
8 Aug
34 July
119% July
66 Mar
67 July

97% June
4154 Apr
27 Jan
75 July

15% Mar
614 Feb
52% Jan
75 Jan

4814 Mar
10634 Mar

Stocks (Continued) Par.

Friday
Lasi
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for Range Since Jan. 1.
Week.
Shares. Low. High.

Nat Aviation Corp • 69 65% 69 4,300 62 Jan 88 May
Nat Baking Co common_ • 74 711 300 5 Mar 7% July
Nat Bancserviee Corp....' 5734 573-4 5814 200 5734 Aug 75% Jan
Nat Candy common • 30 30 100 24% June 34% July
National Casket common.*  150 150 200 125 Feb 150 Aug
Nat Container Corp cont.' 3234 31% 32% 8,100 244 June 32% Aug
$2 cony prof • 3211 31% 324 8,700 2754 May 324 Aug

Nat FamiW Stores corn...* 3154 30 354 5,300 30 July 4615 Feb
Preferred with wart.. .25  35 35 200 324 Jan 49% Mar

Nat Food Products-
Class A with warrants_ •  28 28 100 28 June 37 Jan
Class B •  935 94 300 7% July 12 Jan

Nat Investors corn • 188 108 19111 10,100 1134 July 1914 Aug
Warrants 175 172 175 300 6134 July 175 Aug

Nat Rubber Machinery-0 3174 31 3111 800 29% May 414 Jan
Nat Screen Service • 304 2834 30% 3,100 25 Mar 354 Mar
National Shirt Shops • 14 14 16 200 11 July 20 Jan
Nat Sugar Reg • 4234 4115 43 1,400 39% Apr 55% Jan
Nat Theatre Supply corn.' 2454 23 27 24,800 7 Mar 25% July
Nat Toll Bridge corn A...'  13 13 100 13 July 20 Mar

•
Nat Trade Jounral Inc_  15% 15% 200 154 June 3415 Jan
Nauheim Pharmacies pref.'  12 12 100 10 May 32% Mar
Noel Inc cony A • 274 25% 274 1,800 2534 July 29 July
Nehl Corp common • 2631 23% 27 6,000 2034 Mar 294 Jan
Neisner Bros com new wt._ ------ 95 95 100 95 Aug 984 July
Old common   150 150 100 144) June 164 Feb

Nelson (Herman) Corp...5  27% 28 400 23 Apr 31 May
Neptune Meter class A....* 18 18 18 200 1734 July 21 Feb
Nestle LeMur Co class A.*  18 1914 200 18 July 2714 May
Newberry (JJ) Co •  7514 7515 200 75 July 8034 May
Preferred 100  103 10314 200 101% May 10731 Mar

New Haven Clock cons...' 23 23 100 23 July 254 May
New Max & Aris Laud__ 1 5% 514 300 554 May 9% Mar
New Orl (it Nor RR___100 2451 244 31 1,600 14 May 32 Feb
N Y Auction common A_ .• 2151 20% 22% 2,600 1615 June 2451 Feb
N Y Hamburg Corp__ _50 43 40 4435 500 3854 May 52% Mar
N Y Investors 38 37% 404 3,000 36% Apr 411% Feb
N Y Merchandise • • 40 40 40 100 354 June 47% Mar
Niagara Share Corti • 72 6214 72 12,700 25 Jan 744 July
Nike-Beml-Pond corn__ 5534 54% 57% 1,200 3634 Mar 78 Apr
Noma Electric Corp corn.* 2435 2011 26 10,300 17 Mar 2734 May
North American A vtatIon_• 15 14% 1511 16,700 14 Mar 24 Jan
North American Cement.' 934 914 10% 400 8 July 13 Jan
Northam Warren Corp Pi. •  39 3915 200 31 July 4634 May
Northwest Engineering •  32% 323( 400 25 June 4834 Feb
Novadel-Agene cornmeal.' 26 21 29 4,200 20 Feb 3134 Fen
7% cum preferred_ _ _ _100 9234 9215 92% 100 88 May 99 Mar
011 Stocks Ltd-

Class A without warn..' 1335 134 13% 1,800 13 June 19% Jae
Class B without war...'  14 14 100 14 July 1831 May

Orange Crush Co_ _ . ___• 26 24% 26 800 23 May 29% Apr
Outbd Motors Corp com B• 13 114 13 4,300 10% July 16 Apr
Cony prof al A • 19 18% 1034 3,000 17 July 214 May

Pacific Coast Biscuit prof.' 46% 46% 300 42 Jan 49 May
Packard Electric Co • 34 34 34 100 34 July 39 May
Packard Motor new 264 26 2714 24,100 25% June 294 May
Paramount Cab Mfg own..• 17 15 19% 3,600 15 July 43% Jan
Parke Davis & Co • 4571 454 200 444 May 584 Feb
Parmelee Transport coin.*  244 2434 500 2435 Apr f2514 Apr
Fender (D) Grocery el B__•  46 46 50 46 July 4324 May
Penney (l C) Co corn   11534 11835 2,500 105 May 124% July

Class A preferred_ _100 964 97% 470 96 July 10234 Fen
Pennroad Corp corn t rt.• 2834 27% 28% 193,800 16 Ma, 30 July
Peoples Drug Store Inc..' 86 85 8715 1,600 74% Feb 94 Jan
Perfect Circle Co corn...* 63 6034 63 1,200 45 Apr 84 June
Perryman Elec Co • 1914 1814 1915 2,800 16 June 2951 May
Pet Milk preferred 100 108% 111 100 1084 June 114 Jan
PhlliPpe(Louli)inc A onto •  25 25% 300 2414 July 32 May
Common class B • 25 26 500 23% Apr 31% Max

Phil Morris Con Inc oom _ • 174 14 115 2,600 114 May 4% June
Class A 25 9 9 900 834 Jan 10% July

Pick (Albert). Barth & Co
Pint class A (pectic Pt).' 15% 15% 154 1,000 15 Mar 19 Jan

Pie Bakeries of Amer Cl A.• 30 30 30 100 234 Apr 30 Aug
Pierce Governor Co •  2834 29% 400 254 June 36% Jan
Pilot Radio & Tube ci A...• 2554 234 254, 22,900 1734 May 2551 Aug
Pitney Bowes Postage

Meter Co 5 2774 2515 29% 20,400 1335 Mar 3131 July
Pitts & L Erie RR com_50 150 150 151% 650 13554 Mar 158% Feb
Pitts Plate Glass corn_ -25 70% 7214 500 64 Jan 7654 Jan
Plus Screw a Balt • 27% 26 27% 1,600 23 Mar 3135 Apr
Polymet Mfg coin •  654 67 500 65% July 70 JUIY
Powdrell & Alexander....' 88 8414 8834 900 67 July 99% July
Pratt & Lambert Co • 68% 69*1 1,100 6314 Jan 85 Feb
Procter & Gamble oom__10 455 447 455 175 291 Jan 45.5 Aug
New common 9135 9031 94 11,100 8131 July 9735 July

Prudence Co 7% pref_ _100  10055 100% 2 9954 Apr 10455 Apr
Prudential Investors corn • 3034 2911 314 12,900 2354 June 33 July
Perrino Manufacturing__11.1 9 835 914 700 7 Apr 104 July

Quaker Oats prof 100  110 110 50 106 July 120 Jan
Rainbow LumtnousProd A* 324 31% 32% 3,700 234 May 65 !a
Common class B • 15 15 16 4,900 15 July 1734 July

Raybestos Co Com ctf den-  1054 10511 200 8334 June 113 July
Raybe,stos-Manhattan 50 4814 50 4,200 484 July 5234 July
.Raymond Concrete Pile Pf. - 54 54 54 100 54 Aug 54 Aug
Reeves (Daniel) Inc corn.* 4011 3834 41 6,600 3551 July 45% Jan
Reliance Broils & Ertl coin' 22% 224 22% 700 22% Apr 244 Mav
Reliance Management...*
lietorti Inc 

3714 35% 38
111 111

5,800
300

30 June
..i5c Jan

4155 July
5 Apr

Reynolds Metals common • 44 40 44 700 3134 Jell 6234 Feb
Preferred  • 70 70 72 400 63 Jan 70 Mar

Richman Bros 13831 138% 100 116 May 13834 Aug
Rolls-Royce of Am prof 100  5971 60 100 4354 July 73% Mar
Rolls-Royce Ltd-
Amer dep rots rag stk_ _ _  1131 1111 600 934 Mar 1534 Feb

Roosevelt Field Inc •  934 1011 1,100 931 July IS Mar
Ross Stores Inc •  534 535 200 534 July 2934 JanRoyal Typewriter new_ _ _ 

_--Ruberoid Co 100 iEii
75 79
75 77

SOO
800

75 July
7211 June

8334 July
1084 JanRusseks mut Ave Inc_ •  34 34 200 34 May 35% MayRyerson (Jos T) & Son...' 49 48 50 800 3734 July 50 July

aate-T-Stat Co dominon..• 3234 29 32% 400 17 Ff, 3755 MarSafety Car I112 & Ltg--100 218% 21834 22214 625 157 Jan 22934 JanSafeway Stores 2d set wart.  500 515 180 421 June 626 JanOld fifth warrants   89% 93 400 84 June 102 JanSt Regis Paper Co • 10374 187 194% 8,300 119 Aur 198% June7% cum prof 100  101% 102 451 100 Fen 107 JanSchletter & Zander pref.. •  37% 38% 400 37% July 46 MaySchulte Real Estate ho...' 17% 17 17.4 1,400 16 July 394 Jan&butte-United Sc to al St • 10 10 11 1,200 III Aug 26 Jan7% prof part pd rcts_100  60 634 700 60 Aux 89 JanScoville Mfg 25 634 63% 50 59 May 6311 May'second Gen'i Amer Inv Co_
Common •
6% prof with warrant.... 

274 27 28
  112% 114

1,200
20,

23% Au,
RR% Apr

3054 Jul,
126 JeriSecondNat Invest unit ctf 148 148 162 1,500 148 Aug 162 JulySeeman Bros common_ __ _• 66 66 66 200 6315 July Ell JanSegal Lock & Hardware..' 124 11 1235 4.000 815 July 14 MaySelberling Rubber core__• 3134 3115 31% 100 31% Aug 65% Janielected Industries 00M-.• 25 23 254 26,900 of% Ja• 314 FebAllot et% lilt wild 101 9715 101 31,700 90 June 10.1 Jar,Prior preferred 65 63% 66% 1,700 62 June 684 JulySelfridge Provincial Stores

Ltd, ordinary Ll  334 5,000 3% Jan 3urs FebSentry Safety Control-- - -* 19 19 21 7.,03 9 Mar 285( MayServal Inc (new co) v t e__  • 1834 20 23,900 144 Jai, 21% MayBeton Leather common _ _ _* 24 23% 24% 700 22 July 3234 JanShattuck (Frank G) new.' 624 6034 63% 57,933 6034 July 6354 Aug
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Singe Jan. 1.

Low. High.

Sheaffer (WA) Pen 
Shenandoah Corp corn-- •
6% cony pref 60

Sikorsky Aviation corn,....'
Silica Gel Corp corn vs o_.•
Silver (Isaac) & Bros corn..'
Singer Mfg 100
Singer Mfg Ltd £1
Skinner Organ corn 
Smith (A 0) Corn Corn..,.'
Sonatron Tube common_ _•
Southern Asbestos •
Southern Corp corn w 1-*
South Coast Co corn *
Soutwest Dairy Prod- •
Southwest Stores com_ •
Span & Gen Corp Ltd__ ft
Spiegel May Stern pref _100
Square D Co corn B •
Standard Brands Inc (for-

merly Fleischm-Royal)_•
Standard Dredging pref *
Standard Investing com •
$5.50 cum cony pref__ •

Standard Motor Constr.100

Stand Steel Propeller co"'
Stand Steel Spring com •
Starrett Corp corn •
Stein Cosmetics corn •*fltein (A) & Co corn 
Stern Bros class A 
Stetson (John B) Co corn _*
Stinnes (Hugo) Corp
Stone & Webster Inc
Strauss (Nathan) Inc corn.'
Strauss-Roth Stores corn..'
Ehromberg-Carl Tel MIg-•
Stroock (S) & Co 
Sluts Motor Car •
Sullivan Mach Co 
Sunset St pf with war -50
Supermaid Corp com *
Superheater Co •
Swift & Co 100
Swift International 15
Syrao Wash Mach B com_•

Taggart Corp common__ •
Tbermoid Co corn •
7% cum cony prat_ _100

Third Nat Investors corn.'
Thompson Prod Inc ol A..'
Thompson Starrett Co Pf- -
Tishman Realty & Constr •
Tobacco Products Exports*
Todd Shipyards Corp.....'
Transamerica Corp 
Tnnscont Alr TIMM-- •

Voting trust Ws 
Trans-Lux Pict Screen-

Class A common •
Tr-Utilities Corp 
Travel Air Co
Tr-Continental Corp com •
6% cum prof with war100

Triplex Safety Glass-
Am rots for ord ah reg.-

Trunz Pork Stores  
Tubize Artificial Silk el B...•
Tung-Sol Lamp Wks new_ _

Ulen & Co new com w -•
Union Amer Investment-•
Union Tobacco corn •
Ctfs of deposit 

United Chemicals 53 prof •
United Corp warrants 
United Dry Docks corn.....'
United Milk Prod corn •
7% cum prof 100

United Molasses Co Ltd
Am dep rcts for ord reg.C1

On Piece Dye Wlui •
634% preferred 100

Un Porto Rico Sug com •
United Profit Shar corn...'
United Retail Chem-

Class Bvtc 
Preferred  

United Shoe Mach corn.. _
United Stores Corp com.•
Non-CUM CODY clan A •
66 cum cony prof •
S Dairy Prod class A •
Class B •

41 El Finishing coin 100
New cum W I •
Preferred  100

U Foll elms B •
S Freight
B Gypsum common- 29

4.1 S & Intern Sec allot etts_
U d Lines ecm •
,U 13 Radiator corn •
U B Rubber Reclaiming....'
Universal Aviation •
CM of deposit 

56%
33
55
50

250
31%

16%
20

4
82
54%

38
3414
44%

3%

4936
91
32
2131

82

24
32%

14%

12914
33%
22%

48
33
99%
61%
52%
53%
65%

59%
136
24%
23

9%
47
46
.39%
10651

------

4931

34%
66
5%
7
38%
42%
16%

78

38%
37%
9754

5%

6535

4334

5336
102
6834
91%

98%
18%
53
17

vUniversal Pictures 
.Utility Equities Corp.  •
UtilIty & Ind Corp corn....

Preferred 
Van Camp Milk-
7% prof with warr_ _100

Van Camp Pack corn •
7% preferred 25

-Vick Financial Corp„--10
-Vogt Mfg Corp •

Walgreen Co common.....'
Warrants 

Walker(Hiram) Gooderham
& Worts new 

Watson (John Warren)Co •
Wayne Pump common_ •
Western Air Express_ _10
Western Auto Supply coma
West Tablet & Sta'y____*
Wheeling Steel corn_ -100
Widlar Food Prod corn_ •
Williams (R C) Co Inc...'
Wil-Low Cafeterias corn .•
Wilson Jones Co 
Winter (Basil) Inc COM- •
Worth Inc class A •
-Yellow Taxi Corp •
Bonita Products Corp corn •

Rights-
Amer Investors Inc 
Associated 0 & E deb rta- _
Rights 

38
5135
50

14%
3655

9614
69

20

3734

14%
6134

3434

10%
19%

55 57%
31% 38
53% 61%
46% 52
28% 34%
69 69
537 537
5% 5%
39% 40%
249% 255
30% 32
35 35%
14% 16%
20 20
13 14
13% 14
3% 4%
83 83
54 54%

37 38%
34% 34%
43% 45%
100 100
3% 331

35 49%
91 95%
30% 32%
20% 21%
27% 29%
46 48
82 82
12% 13%
150% 159
22% 24
23% 33
33 33
39% 39%
14% 15%
58 58
55% 55%
60 60
185% 194
128% 129%
3314 33%
22% 2334

48 504
29 34%
96 99%
6031 64%
4954 52%
52% 53%
63 65%
2 2
59% 59%
136 138
24% 25%
23 23

9% 10%
45 47%
44% 46%
37% 3934
105% 106%

15% 18
40 40
375 389
45 49%

33
63%
5%
654
35%
42%
16%
13
78

36%
36
9735
42
5%

1%
2336
65%
22%
43%
75
49%
17
155%
5354
99
68%
91%
68%
96
17%
53
17
13%
15%
1555
32%
35%
37%

91
20%
22
13%
34%

35%
66
5%
7%
38%
44%
16%
13%
78

39%
3734
9734
42
5%

2336
65%
22%
45%
75%
49%
17
161
5534
102
72%
98%
7034
101%
18%
5334
17%
14%
15%
15%
39%
5534
54

91
23
23
14%
363%

95% 97%
68% 69%

18%
3%
19
67
77%
36%
95%
25
25
14
61
12%
7%
31
3354

20
4%
20
70%
81
3754
95%
29%
25
15
61%
12%

32
34%

7 10%
13% 19%
2% 3Itt

2,200
157.600
108,000
11,400
3,400
300
10

1,400
300
320

1,300
300

12,000
100

2,000
200

1,500
200
300

147,300
100

2.100
150

1,100

22,600
1,300
8,300
10,500

400
25
2

1,300
22,600

200
13,300

200
200

1,800
50
800
100
150
15
870

1,300

1,90
14,90
60

6.90
700
500

1,600
400
100

19,500
2,700
400

3,40
1,100
1,50

29,200
2,400

200
400
210
200

7,600
1,500
800
700

1,100
4.000
2,800
700
50

2.100
2,700
100
100
500

100
200
200
200

1,300
400
200
100

1,300
10,300

200
4,400
3,900
1,900
7,800
5,500
500
100
600
200
100

45,000
72.800
20,000

100
3,000
300

11,000
4,100

2,200
600

2,800
1,200
300

1,200
2,100
1,400
200

5,100
100
400
200

1,800
4,500
300

6.100

39.100
77.100
62.000

48 Apr
294 July
55 July
20% Jan
2334 Jan
61% June
530 July

534 June
39% July
163 Feb
2336 July
3034 Apr
14% July
20 Mar
12 May
1131 July
3 May
79% July
42% July

32% June
28 May
31% July
97 July
23% Mar

24 May
78 Feb
28 Apr
1634 Mar
26 June
42 Mar
82 Aug
934 Jan

130 July
19% July
18% July
29 Jan
38% July
12 June
53 Apr
55% JU11
54 Mar
158 June
123% July
29% Mar
16% Mar

4334 Apr
25 Feb
90 Feb
50 May
46 Jan
50 May
49% Jan
2 May
56 June
125 Feb
21% May
23 Aug

6% Jan
45 Aug
4431 July
30 Jan
104 Ain

1531 July
39 July
305 June
45 July

33 July
6134 May
5% July
6% July
34% June
4234 Aug
15% May
834 July
70 Apr

35 July
29 July
9734 Aug
3934 Mar
5 May

1 June
22% June
64 June
20% July
4334 July
75 Aug
4834 -Jan
14 Feb
90 Jan
53% July
90 Mar
6434 May
81 May
56 Mar
96 July
17% Apr
4334 Jan
16 Jan
8 July
1334 July
15% July
24 May
23% June
27 June

91 Aug
2031 July
21% May
1034 June
28 Jan

7134 Mar
61 Mar

16% May
2% July
1734 Apr
5634 Apr
5034 Apr
30 June
91% Jan
21% May
25 July
14 July
61 Aug
11% Mar
5% Mar
1834 Jan
31% Jan

July
634 June
134 June

63% Jan
3834 July
61% July
63% Mar
483% Mar
86 Feb
631 Jan
9% Jan
4934 June
260 July
43% Feb
49% Feb
17 July
28 Feb
21 Jan
2831 Jan
7 Jan
084 Feb
56% July

40% July
37 July
46% July
103 Jan
634 May

49% Aug
97 July
32% Aug
22% May
38 Feb
47% Feb
100 Jan
16% Feb
169 July
34% May
33 Aug
35% May
61% Feb
35% May
58 July
56 July
65% Apr
195 July
139% J110
ani Jan

z26 June

5934 Feb
38 July
112% July
64% July
89% Jan
5834 Jan
70 May
3% Jan
7634 Jan
143% May
32% July
31% July

24
4734
61
40
107%

33%
60%
595
4934

36%
1254
20
734

6134
4754
20%
21
n80

39%
53
106%
53
11

Mar
Aug
Jan
JU1Y
Jan

Feb
Jan
Jan
July

July
Feb
Jan
July
Feb
July
Apr
Jan
Jan

Aug
Mar
Feb
May
Mar

3 APT
40 Apr
85% Feb
28% June
54% June
91% June
53% Mar
17 July
162 July
5634 July.
102 Aug
74% Feb
10934 Feb
77% July
102 July
18% July
62% Jan
31 Mar
27% Mar
22 May
29 Apr
39% Aug
5555 Aug
54 Aug

101 Jan
38% Feb
38 Feb
18 June
3,3% Aug

98 July
71 July

23 MAY
14% Jan
32 Jan
78% May
81 July
3734 Aug
103% Mar
29 31 July
41% Feb
80 Mar
61% Aug
16% Jan
11% Jan
35% May
4414 MD

10% Aug
19% Aug
4 Ally

Rights-

Friday Sales
Last Week's Range for
Sale of Prices Week.

Price. Low. High. Shares.

Range Since Jan. 1.

Low. High.

Conan! Gas 
Coty Inc WI 
Eastman Kodak 
Else Bond & Share 
Fiat 
General Cigar 
Gramophone Am dep nets.... 
Lorillard(P) Co 
Macy (R H) de Co 
Middle West Utilities 
Murray Corp 
United Gas Imiat 
Universal Pictures 

8
1
45(
9%
754
234

------
154
5
55
17%
3%

835 Freight 
White Sew Mach deb rts 

Public Utilities-
Allied Pow & Lt, coin •
$5 1st preferred
53 preference 

Amer Cities Pow & LI corn
Class A 50
Class 11 •

Am Com'w'ith P corn A •
Common B •
Warrants 

Amer Dist Teleg N p1100
Amer & Foreign Pow Warr_
Amer Gas & Elea corn.._._'

Preferred •
Amer Li & Trao corn_ _100
Amer Nat Gas coin v t o_ •
Amer Pub Util 7% pr pf100
Amer States Pub Serv el A
Amer Superpower Corp
Corn. B new 
First preferred 
Convertible preferred  

Arizona Power Com __100
Arkansas Pr de Lt pee?.. -100
A5800 Gas & Else class A_•

Bell Tel of Canada 100
Brazilian Tr Lt &Pow ord •
Brooklyn City RR 100
muff Niag & East Pr com_•
Class A  •

1%
------

103
77%
45

8434
5934
30%
36%
11

115
21531
103%
38634
1336

6634
99

------

65

190
63
7%

12334

Preferred 25
Cables & Wireless-
Am Dep Rots A ord sh £1
Am dep retail ord shs £1
Am Dep Bets Prof shs £1

Cent All States dery v t 0.•
Central Pub Sera el A ___•
Cent &S'west Utll 7% pf..•

Central states Elea COM_ •
New 
6% prof without wart-
7% Prefened 166
Convertible preferred... 
ConyProf new w I 
Warrants 

Cities Serv P & L 7% D1100
Cleve El Ilium coin •
Com'w'ith Edison Co__100
Com'w'Ith Pow Corp P1.100
Commwealth & Sou Corp..-

Warrants  
Com'w'ith Util corn el B__•
Cons GEL&T Balt eon,*
Common v t c 
Preferred class A_ _100

Conti G & E 7% pr pf_ _100

Duke Power Co 100
East States Pow B corn.....'
Elee Bond & Sh Co tom..."

Preferred •
Else Investors
Preferred 

Wee Pow & Lt 2nd pi A--•
Option warrants 

Emplre Gas & F 7% pf _100
Empire Pow Corp part stk•
Engineers Pub dery war....
Federal Water Sera CIA..'

Fla Pow & Lt 57 cum peel..'
Georgia Power $6 pre_ *
Internat Superpower •
ILternat Util clan A
Class B •
Warrants 

Italian Super Power 
Warrants 

K C Pub Sem, prat A vs c..•
Long Island Light com___•
7% preferred 100

Marconi Internal Marine
commun Am dep rcts- -

Marconi WIrel To! Can_ _1
Marconi Wireless Tel Land.
Class B 
Class B Ws of Sep 

Memphis Nat Use 

24%

431
436
5%
1034
4931

8134
86

420
210
94%
103%
los%
400
100
27
10%
5036
13934

102%

229%
7534
141%
105%
293
99

55
4731
48%

46
18

1954

80%
111%

34%
9

16

Middle Weet Util eorn---•
Common new 
Prier lien 
VI preferred •
7% Preferred 100

Minn Pow & Lt 7% Pf -100
Mohawk. Bud Pow own.

1s1 preferred •
Second preferred •
Warr"ts 

Mount States Pr 7% pf_100

Municipal Service •
Nat Flee Pow class A_ •
N Power & Lt pref •
Nat Pub dery corn claw A •
Nev-Calif Electric com _100
New End l Pow Assn cons_•
6% preferred 100

New Engi Tel & Tel- -103
N Well 64% Prat _ IOU
Meg Hudson Pr corn w 1_10
Class A opt warr w 1____
Class B opt warn w L___

Nor Amer 11111130o torn....'
1st preferred •

Northeast Power com •
Nor Ind l'ub Serv 6% pf 110
Nor Buttes P Corp corn .109
Pacific Gas & El lit prof -25
Pa Gas & Electric class A_•
Penn-Ohio E41 corn •
7% prior preferred_101
$6 preferred •
warrants series B 

14%

466
43

160

10636

104%

36%
75

16931
111%
2934
931
7731
20
96
8234

23134
2634
25%
94

9534
37

6%
1
434
734
736
2
7
13.6
4%
50
1736
373.

1
5

836

434
9%
2%
2%
731
134
5%
63%
18%
3%

5

95% 104%
77% 79
45 4631

80% 84%
5734 60
27% 30%
3434 3634
8 11

110 110
100% 117
205% 216%
10334 103%
33035 390
1234 13%
90 90
25 25%

1741500
100

29,300
507,000

2,800
14,200
7,300
1,400

90,800
22,000
6,800

322,100
100

15,900
700

35,500
2,300
200

6,500
36,600
54,800
7,000
18,600

650
24,700
14,500

200
4,775
1,800

25
1,300

62% 67 y, 268,700
99 99% 1,300
91 91% 200
35 45 800
10354 10335 50
5934 65 170,200

180 190
6134 66
734 714

122 127%
120 126%
24% 2434

4 435
5 534
434 534
thy, 11
46% 50
95% 9634

220 23734
7734 83
86 8834
105 105
395 420
193 211%
9434 9431
103% 10331
9936 10035
340 449%
99 100
264 28
1034 11.31
5035 5136
13434 142%
13631 141%
99% 9934
101% 102%

220% 23234
68% 7734
130% 143%
10431 105%
24035 302%
9831 99%
10034 10036
54% 564
9234 9234
54 5534
4134 4731
48% 4951

100 100
9734 9734
84% 90
43% 48
17% 1854
7% 7%
18% 20
10% 11%
32 32
7934 84%
111% 112

3234 34%
8% 9%

16 1834
17 17
1436 1534

348 506
42% 50
110 173%
136 165%
160% 175%
10034 100%
100 110%
103% 104
104 104%
80 85
100% 100%

2034 21
55 63
107 108
33 3834
6334 80
8631 863/
85 85
16931 16931
111% 111%
2834 30
9 9%
7414 79%
19 20%
96 96
79 84%
94 94
210 234
26 26%
22% 31
88 94
10434 104%
95 95%
37 37

290
4,506
300

3,100
1,500
600

7,100
18.800
3,300
6,200
23,500

150

600
69,200

200
200

1.600
10,600

100
100

1,000
3,310
500

370,800
135,100
2,200
4,700
2,900
725
275

775
17,625

186,100
3,700

62,200
1,200
• 100
1,300
200

6.100
4,800
5,600

200
100

32.200
300

4,200
200

8,600
2,300
100

3,600
60

6% July
1 Aug
4% July
5% July
6 July
2 July

02631 July
1313 Aug
4% July
50 Aug
17% July
1% May
34 June

1 July
331 May

4434 Apr
74 May
42 June

3634 Mar
2334 Mar
22 Jan
22 May
534 June

110 Apr
52 Jan
128 Jan
99 June
205 Mar
814 June
90 July
25 July

28 May
90 July
8934 Apr
2331 Jan
98 July
4934 Jan

170 Mar
4834 May
7% June
6114 Mar
4934 Apr
2434 June

4 July
5 Aug
434 Aug
9% June
35 Jan
92 Mar

73% Mar
38% June
8034 May
105 July
97 Jan
119 June
1934 Jan
103 July
60 May
215 Jan
9734 July
22% Jun
83% Jun
4534 July
8834 Apr
136% July
98 July
10034 July

155 Jan
4231 Fe
73 Mar
101% June
77% Jan
NM June
98% July
28 Jan
9234 July
39 Mar
23 Mar
4634 June

8% Aug
1 Aug
431 July
10% July
17% Jan
2% July
34% July
136 Aug
536 July

6334 July
1834 June
3113• July
2% May
2 July
14% Jan

110 July
79% July
52 July

84% July
6034 July
31 Mar
37% Jan
1134 Mar
114 Feb
117 Aug
224% July
10934 Jan
390 Aug
18% Jan
91 Jan
2731 June

7131 July
100% Feb
94 Jan
58 June
107 Apr
65 Aug

190 Aug
70 Mar
11% Jan
128 July
127 July
26% Jan

4% July
5% July
54 Aug
19% Apr
50 July
98 June

28403 
July

90% July
412459x 

Aug

gr
420 July
21134 Aug
94% Aug

110027 54
34

Jul 
Jan

1043% June
2934 July
1234 July
53 July
160 June
14331 July
10236 Jan
104% Jan

247
77%
148
10914
302%
11,1
103 '
59
9834
62
47%
63%

100 Jan 102
9534 June 106%
8034 July 90
4131 May 51
1434 Mar 223%
434 Jan II
11 34 Jan 2334
% Jan 15

32 July 40%
48% Apr 91
107 June 113

446,900 193% Mar
23,800 ni Feb

800 16 Aug
100 17 July

5,200 1234 Mar

28,000 15834 May
313,400 4234 Aug

800 11934 June
5,000 97 Apr
1,750 11634 Apr

50 10034 Aug
3,100 38 Mar
325 10334 July
175 102 June

2,000 234 Mar
10 98 June

000 20% July
1,900 30 May
150 10534 July

15,000 224 Mar
1,900 48 June

20 84 Mar
10 85 Aug
50 144 June
250 111 June

585,700 22 June
124.700 7 June
2,700 60 June
3,000 134 Jan
100 9434 Ma

19,300 40 Mar
80 94 JUly

9,100 1364 Jan
200 2534 June

6,500 20 June
700 53 Max
140 102 Pal,
190 89 Feb
100 16 Apr

July
Aug
July
Jan
Aug
Feb
Mar
July
Jan
May
Aug
Feb

Mar
Feb
Aug
July
Feb
Jan

June
Jan
Jan
July
Mar

344 Aug
1531 July

2234 Jan
21% July
20 May

506 July
50 July
173% Aug
16534 Aug
175% Aug
10034 Aug
111% July
110% Jan
110 Jan
88% July
103% Fob

833% Mar
63 Ally
110 June
44 July
80 Aug
91% May
100 Feb
169% Aug
114 Jan
30% July
914 Aug
82% July
26 May
97% May
84% July
102 Mar
234 Aug
28% Jan
31 July
10634 Juno
109 July
97 Mar
51 Juna
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Friday
Last

Public Utilities (Conti.) Sale
Par. Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Penn Water & Power.....'
Peoples Light & Pow al A_ -
Portland Elan Power_ _11111
Power Con) of Can cum_ •
Power Securities corn_ *
Puget 13d P&L 6% pref_100 9914
Railway & Light Secur_ - ......
Rochester Central Power--------
Rockland Light & Power__ 39
Shawinigan Wat & Pow--• 9431

Sierra Pacific Elea corn _l00 63
Southeast Pow & Lt cont.* 13031
Warrls to pur COM stk. 7816
Participating pref • 8836
57 Preferred * 10734

Sou Calif Edison pref A.25 2835
Preferred B 25 2531
535% preferred C..25

Sou Cities UM class A_ *
Sou Colco,Power el A 25
Sou'west Bell Tel prat -100
Sou'west Gas UM 
Standard Pow & Lt 25

Preferred

106%
5316
67

2431

12
120

Tampa Electric Co
Tenn Elec Pow 7% Pf -100

Union Nat Gas of Can....'
United Elec Serv warrats_
American shares 

United Gas corn •
Milted Gas improvern't_50
United Lt & Pow corn A.-•
Common class B 
6% cum let pref 

On Pow Gas & W corn *
United Pub Serv Co corn.*
United Rye & El of Balt _50
Util Pow & Lt cam •
Class B v t c new 

Western Power pref.. .100

Former Standard Oil
Subsidiaries. Par

Anglo-Amer Oil (vet sh)_El
Vot stock ctfs of dep.- --

Borne, Scrymser & 00_100
Swam Pipe Line_ _50
Continental Oil v te(ME)10
Galena Signal Oil-
Corn Ws of deposit 

Humble Oil& Refining26
Illinois Pipe Line 100
Imperial Oil (Canada) ..'
Indiana Pipe Line new_ _ _ _
National Transit.._ _12.50
New York Transit new__ _ _
Ohio Oil   26
Penn flex Fuel 25
Solar Refining 25
South Penn 011 25
Southern Pipe Line 10
Standard Oil (Indiana)_ 25
Standard Oil (Kansaa)--25
Standard 011 (Ky) 10
Standard 011 (Neb) 25
Standard 011(0) com- _25

Preferred 100
Vacuum Oil 25

83%

43
2
18%
28%
290%
5854

123%

1914

39
8916

1431
------

18

119%
305%
2914
28%
22%

------
70

50

5514
20%
36%

Other Olt Stocks-
Amer Contr 011 Fields...1
Liner Maracaibo Co 5
Argo 011 Corp 10
Altana Nat Gas Corp corn'
Preferred 10
Class A 

Carib Syndicate new cam_
Colon Oil •
Consol Royality Oil 1
cosden 011 Co •
Creole Syndicate •
Crown Cent Petrol Corp. •
Darby Petroleum Corp '
Gerby Oil & Ref corn '
Gulf Oil Corp of Penna_25
Homaokla 011 
Houston Gulf Gas •
Intercontinenta: Petrol-10
Internat Petroleum New.'
Kirby Petroleum •
Leonard Oil Developm11-25
Lion Oil Refining 
Lone Star Gas Core New__

agdalena Syndicate.....I
Mexico Ohio 011 
Mo Kansas Pipe Line 
Mountain & Gulf 011 1
Mountain Prod Corp-10

Nat Fuel Gas new •
New Bradford Oil 5
New England Fuel OH '
N Y Petrol Royalty 
Nor Cent Texas Oil Co-*
Pacific Western Oil •
Panden 01 Corp •
Panetpec Oil of yenesuela •
Petroleum (Amer) •
Plymouth 011 
Red Bank 011 
Reiter Foster 011 Corp...'
Root Refining Co prat__ _ _
Ryan Consol Petrol •
Salt Creek Producers--10
Savoy Oil Core 5
Southland Royalty Co.---
Taxon Oil& Land new w I
Transcont 011 7% pref.100
Venesuela Petroleum 
woodley Petroleum 
"Y" 01 & Gas Co 26

Mining Stocks-
Arizona Globe Copper...I
Bunker Hill & Sullivan-10
Carnegie Metals 10
Chief Cons Mine 1
Comstock Tun & Dege_100
Conant. Copper Minas-.
Consol Lead & Zino 
Copper Range Co 25
Cresson Consol 0 U & M.1
Engineer Gold Min Ltd-5
Irfalls Wallower Lead own*
Preferred 

FalC011 Lead Mines 1
First National Copper---5

12031

3-4

16
836
15%
351
716
5%
92
831

1334
836

183
434
18%
134

2534
234

10256 106%
53 5411
4511 70
11714 122
22 22
9934 9934
103 103
45% 4754
37 39
92% 95

62 6334
12334 13031
71% 784
8614 88%
10735 110
2834 28%
25% 25%
23% 24
43 43
24% 2734
117 117%
12 14

11034 12231
99 99%
75% 84%
103 103

43 43%
1% 234
17% 18%
2511 28%
275% 294%
5411 61%
9034 91%
11616 12416
44 45
19% 20
7 7
36 40
70 90
10234 103

3834
34
3
35

12
%

4254

19
1834
1554
1

26%
22%
11
534
24%
6
14%

15%

142
334
411
1%

34
12936

356
134

1034

18%

34
34

1431 15
1434 15
30 32
6831 684
1731 18%

5% 5%
118 121%
305% 310
28% 2911
2834 28%
2234 2234
15 1534
6934 7074
3134 34%
37% 3734
50 51
20% 21
53% 55%
1934 2074
36 37
4816 4914
116% 11811
117 117%
11754 121%

2,000
7,200
8,200
600
100
120
100

1,200
2,800
1,500

1,900
1,100
1,000
300
400
500

2,700
1,500
300

1,100
200
600

5,600
100

2,300
100

800
4,700
700

39,100
8,000

344,700
300

12,900
1.000
1,100
200

126,100
44,900

100

% %
3% 4
2 2
15% 17
8 8%
15% 16%
3% 3%
714 8
6% 654
90 9414
731 84
131 134

1334 14
84 8%

181% 186%
4 41(
1551 19
116 1%

2414 26
211 3
434 531
3234 3334
3616 3815

54 71.
3 3
30% 35%

16 34
12 1234

38 n43
311 3%
3 3
19 2014
15 1815
155-4 16
1 1%
6 616
2616 27%
22 23%
11 11
534 6
24 2434
5% 6
14% 1534
1 1
15% 1711
13% 1534
140 145
3% 314
451 4%
134 14

34 31
12934 12934
19 20%
331 334
1 1%
10% 11%
114 1134
21% 21%

•Is
2 234
1534 1831
84 84

31 34
36 %

1,300
3,100
250
100

12,500

100
6,500
450

7,800
600

1,200
200

6.100
400
100

1,600
200

92,400
1,50
5,900
400
250
90

3,900

14,800
2,100
700

70,400
1,700

74.600
2,100
800
300

7,300
31,600
1,700
1,000
4.400
10,600
4.000
7,300
5,900
19,600
21,700
16,10

300
2,700
700
500

10,200
500

4,200

Si May
45 Apr
35 Feb
9734 Jan
153( June
98 Jan
90.4 July
31 Apr
26% June
77% June

47% Apr
71% Jan
27% Jan
8374 June
104 July
23% Ma
2634 Mar
2334 Apr
39 Jun
22% May
114 May
12 Aug
49% Jan
99 July
60 May
10114 July

34 Mar
1% June
16% June
2134 June
155 Mar
304 Mar
32 Jan
9931 June
42% July
17 May
7 July
21% May
27 Jun
102% Aug

22,100
200
200
500

7,700
2,300
5,600
5,500

24,900
600
100

3,300
700
200

3,500
100

2,800
900
500

5,10
200
100

2,900
100
70
40

1,20
8,000
600
100

2,300
900

4,400
100

10,900
1,700

14 July
14% June
30 July
65% July
17% Jan

5 May
89% Feb
285 Jan
26% May
26% July
21% Mar
10 July
64% Jan
234 June
36% July
40% Feb
13 Feb
63% July
18 Jan
35% May
4636 Feb
11011 Feb
115 May
105% Jan

1134 June
58% Fen
70 Aug
12256 Feb
27 Mar
10114 Apr
113% July
49 Jan
4074 July
96 July

654 July
138 June
7931 July
100 May
110 July
30 Jan
2611 Jan
2631 Jan
48 Mar
2831 July
12331 Mar
1734 July
125% July
105% Feb
94% July
10914 Feb

45 July
44 Feb
2331 Mar
39 Jan
299% July
61% July
91% July
124% July
46% July
21 Feb
1231 Jan
40 July
90 July
10834 Feb

34 May
3% May
14 Feb
3% Jan
74 Mar
6% May
2% Feb
6 May
434 July
45 June
731 July
134 July

1316 Aug
2 Jan

1424 Jan
3% June
1434 June
131 July
224 June
14 May
2% June
2354 Mar
3234 June

31 May
231 July
15% Jan
% June

12 July

24% A a
315 July
3 Mar
16 Feb
834 Jan
1531 July
1 Aug
5% June
2634 June
22 July
11% Apr
434 June
23 Mar
5% Aug
14% July
1 Aug
19% Aug
12% July
80 Mar
334 May
4% June
1 July

34 June
1254 Feb
15% June
214 May
600 Mar
974 May
11% July
20% June

ort July
1,1 May

1454 Mar
70 July
100 Jan

34 Aug

1831 Feb
18 Feb
4631 Feb
7415 Jan
24 Mar

634 May
126% July
34034 May
3031 July
28% July
25% Jan
15% July
75% June
4414 Feb
50 Feb
8015 Apr
2234 Apr
63 Mat
2234 Jan
4535 Jan
503( May
129 May
124% Mat
133% Mar

72o Jan
834 Jan
431 Apr
1735 July
9 Mar
1734 July
414 May
15 Jan
1154 Feb
9635 July
113( Jan
24 Ate
26 Jan
11 June
202% July
74 Jan
22 Jan
2% May
29 Apr
3% Jan
831 Mar
38% May
40 July
115 Jan
654 Mar
42 May
134 Jan
22% Feb

n43 Aug
5 Jan
3% June
24% man
18% Aug
25 Mar
334 Mar
104 Jan
34/4 Feb
80 Jan
16 Mar
834 ff,d)
29 Apr
11 Jam
25% Jan
231 June
24 Mar
23 Jan
145 July

ss Jao
94 Mar
54 Jan

Mining Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

LAW. High.

47e Jan
16$ may
21% Jane
4 Jan
234 Jag
18 Hy
15 June
3234 Mar
1% Jan
4% Jan
26% Fen
94 Mar
6441 Jan

31 June

Gold Coln Mines 
Golden Center: Mines_ _5
Goldfield Conso: Mines__ 1
Recla Mlulng 21c
HollingerConaGold Mines
Bud Ray Min & Smelt...'
Iron Cap Copper 10
Mason Valley Mines 5
Mining Corp of Can 5
Mohawk Mining 
New Jersey line 
Newmont Mining Corp_10
New Quincy Mining 
Nipissing Mines 

•Noranda Mines. Ltd

Ills

74
1734

17%
4
131
4%

844
218

Ohio Copper I
Premier Gold :Wining_ _1
Red Warrior Mining 1
Roan Antelope C Min Ltd
St Anthony Gold Min__ _1
Shattuck Den!' Mining-.
Tack Hugbes 1
United Verde Extension 500
Unity Gold Mines 1
Utah Apex 5
Utah Metal & Tunnel_ _1
Walker Mining 1
Wenden Copper Mining_l
Yukon Gold Co 5

211
6214

134
134
36

43

18%

1616
1%
354

si

Bonds-
Abbotts Dairies 6s. ...1942  
Abitibi P & P 58 A___-1953 8336
Alabama Power 445-1967 93

1st & ref 58 1958  
Allied Pk 1st ool tr 85_1939 5335

Certificates of deposit- 5314
Debenture 68 1939 5335

Certificates of deposit_  
Aluminum Co s f deb 5s '52 10034
Aluminum Ltd 5s____1948 9634
Amer Aggregates 6s...1943  
Amer Com'Ith Pr 65 '49- 120
Arner G & El deb 58-202S 93
American Power & Light-
68. without warr-__2018 10531

Amer Radiator deb 4315 '47 9494
Amer Roll Mil deb 55 1948 9554
Amer Seating 65 1936 87
Amer Solv & Chem 68_1936
With warrants  125
Without warrants 

Appalachian El Pr 58_1956 9531
Arkansas Pr & Lt. 5a. _1958 924
Arnold Print Wks 1st 6s '41  
Also Dye & Press 6s..1938 7734
Associated G & E 534a 1977 126
Con deb 44s WI war 1948 1704

Without warrants.... 124
Awed Sim Hard 6145 '33 8635
Assoc Telep Util 5145_1944 150
Atlas Plywood 5358_1943  

Bates Valve Bag fis_ _1942
With stock purch warr__ 10731

Beacon 01168, with warr '36  
Bel Tel of Canada 58_1955 10034

1st 56 series B 1957  
Boston Cons Gas deb 58 '47 9931
Billiton dr Maine RR 65 '33  
Burmeister Az Wain of Co-

penhagen 15-yr 6s__1940  

Canada Cement 5318_1947  
Canadian Nat Rye 75-1935 10534
Canadian Pacific 5s___1944  
Capital Admin os A-1953 113
Carolina Pr & Lt 56_1956 9834
Cent States Elea 5a___1948 88
Cent States P & Lt 534, '53  
Chic Pneum Tool 5358 '42  
Chic Rya bs ctf dep_1927  
Childs Co deb 58 1943  
Cigar Stores Realty-
534,seriesA 1949 90

Cincinnati St Ry 5118_1952  
Cities Service 58 1966 83
Cities Service Gaa 5 %a 1942 87
Cities Sere Gas Pipe L 6843 9334
Cities Sere P & L 548-1952 9231
Cleve Elec In deb 78..1941  
Cleve Term Bldg 68_ _ _1941  
Columbia River Long Bdge

tat 6315 1953 
Comander Larabee 68 '41  
Comma's und Private
Bank 534e 1937 85

Com'wealth Eidson 4345'57
Consol 0 E L&P Balt-
545 series E 1952
58 series F 1965
414 s 1969

Conso Publishers 63181936
Consol Textile 88 1941
Cont'I 0 & El fgs 1958
Continental 011511a._1937
Cuban Telephone 711s 1941 10735
Cudahy Pack deb64s 1937 964
58 1946 993-4

Deny dr Bait L By 68_1960  
Detroit City Gas 58 B-1950 9834
65 series A 1947

Detroit Int Bdge 6 45_1952
25year s f deb 7s- -1952

Dixie Gulf Gas 6315-1937
With warrants 

Electric Pow (Ger) 616s '53
Et Paso Nat Gas 6345 A '43
Deb 834s--- -Dec 1 1938 118

Empire 01 & Reg 5145 '42 87
Ercole Mare/ Elec Mfg
6545 with warrants_1953  

guropMtg&Inv7sserG 1967 84
7145 1950  

Fairbanks Morse Co 551942 95
Federal Water Serv 5358 '54 10235
Finland Residential Mtge
Bank 65 1961

Firestone Cot Mills 58_1948
Firestone TiR Cal 58-1942
First Bohemian GI Wks-

30-yr 7s with Warr. .1957
Fisk Rubber 5315.-- _1931
Florida Power & Lt 58_1954
Garlock Packing deb 65 '39
Gatineau Power 5s 1956
65 1941

Gelsenkirchen Min 68_1934

-36 is

414 4%
3( 1

17% 1834
514 7
16% 17%
4 435
115 131.
356 4%
56 56%
82% 85
200% 218%
2% 2%
234 211

5611 65%

99%
80%
86

88
78

85
8931
9531

83
107
9231
9874
90

135
1%
11

40%

15%
8%
15%
156
314
1
4%

54

1%
34

4311
56

17%
8%
18%
134

134
434
134
74

99 99
83 8451
9214 93%
9916 101
51 5354
52 53%
51% 5334
52% 52%
100% 100%
9534 96%
96% 98
111 120
93 93%

104 10514
94 9454
9534 9634
86 87

118 125
92% 94
9334 9535
91% 9416
93 93
7716 7734
117 130
147% 173
114% 12614
88% 86%
112% 160
86 89

107% 110
123 123
100 10034
99% 10011
9911 10154
9911 100

9814 98%

99 99
105% 105%
9914 99%
10814 114
98 98%
87 8854
8954 91
100 101%
84 8414
83 84

15,400
2,500
34,000

900
1,100
9,300
500
700
900
700

2,700
11,900

200
2,500
24,800

16,800
5,400
100

3,500
500

7,700
500

2,800
2,800
200

3,100
1,500
3,150
300

5,000
154,000
39,00
14,000
11,000
15,000
14,000
2,000
44,000
22,000
5,000

162,000
57,000

89% 90%
9234 93
8234 84
87 8734
92%93%
9294 93
106 106
92% 9334

92 92
74 76

84 85
95 9531

97,000
7,000
23,000
16,000

58,000
10,000
34,000
28,000
1.000
13,000

218,000
384,000
210,000

7,000
758,000
12,000

10531 105 g
10231 10334
10031 10034
9931 10235
8014 83
85% 8631
9331 94
10731 108
9611 98%
99 9935

69 69
98% 994
104% 105%
88 89
78 79%

77 77%
89 89
111 114%
11515 120
86% 87%

84
83
94

84
85
97

93 95
1024 103%

8235 85
89 90
95 9531

62,000
9,000

46,000
22,000
3.000
6,000

1,000

1.000
11,000
3,000

45,000
59,000
63,000
4,000
14,000
13,000
2,000

17,000
3,000
16,00
27.00
57,09
117,000

2,00
4,00

82 82
90 90
83 84%
107 110
92% 9335
9835 100
89 90%

2,000
19,000

17,000
6,000

21c Jan
44 June
16c Jan
16 Jan
511 July
16% July
334 Jan
1% Jan
36 June
59 Apr
7534 Mar
18734 Feb
231 July
234 May
45% Mar

134 MAY
114 June

lbo Jan
3834 Jan

35 May
1531 July
8 June
1634 July
% June

334 July
95c Jan
234 Jan
5% July
*is May

1,000
6,000
3,000
7,000
5,000

29,000
10,000
7,000
16,000
8,000

1,000
20,000
50,000
5,000

28,000

5.000
6,000
4,000
21,000
29,000

9834 Jan
8236 May
90 May
98 June
45 Jan
45 June
454 Mar
454 Jan
100 Feb
95% May
95 July
97 May
93 July

103 June
94 July
94 Mar
83% July

104 June
91)5 June
8734 Feb
9114 Aug
93 May
69 June
9834 Jan
9974 Jan
9434 Jan
8534 May
97 June
84 July

1,000
9,000
5,000

16,000
74,000

9,000
19,000
7,000

2,000
2,000
18,000
6,000
26,000
22,00
42,000

102 Apr
106 Mar
98 Mar
98% June
9935 June
9834 AV

97% Jan

9734 Apr
105 June
99% July
96 June
97 June
82 May
89% June
9835 June
7731 Mar
83 July

894
9234
8235
8635
91
90
104
9234

90
74

84
95

234 Apr
12 Jan
1 Aug
23% Mar
934 Jan
23 Feb
914 May
234 Jan
631 Mar
6134 May
87% Jan
233% May
331 June
8% Jan
6814 Jan

414 Jan
Vas Jan

32e Mar
52 June
93c Mar
28 Feb
10% Mar
28 Mar
2% Apr
654 Mar
234 Mar
474 Mar
211 Jan

n135 Jan

July
July
July
June
July
July
Feb
July

July
July

May
June

100% May
8734 Jan
9534 Jan
103 Jan
57 Feb
5531 Feb
557 Feb
54 Mar
102% Jan
9834 Apr
11535 Jan
120 July
9734 Jan

106% Jan
9915 Jan
97% May
9734 Jan

125 Aug
9731 Mar
99% Jan
498 Jan
98 Jan
94 Jan
131 Mar
173 July
12654 Aug
88 Feb
160 Aug
10335 Jan

105 Feb
10235 June
99 May
9834 Jan
79 July
811 Mar
93 Feb
105% July
9531 May
9634 June

69 July
974 May
1034 June
84 Apr
70 Mar

7134 Jun
89 May
98 Apr
99 Jan
86 June

84 July
83 July
94 July

93 July
99 June

8234 July
89 July
904 July

81 July
89% Jan
83 Aug
9734 Apr
92 July
9634 June
8734 June

11034 Jan
123 July
102)5 Jan
10234 Feb
103 Jan
103 Jan

99% July

101% Jan
110 Jan
99% July
114 July
10234 Jan
9034 Jan
9614 Jan
1014 Jan
8431 July
90 Jan

9931
103
9055
9234
9834
9715
108
98%

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan

100 Jan
90 Jan

88 Jan
98% Jan

10634
1065-4
10034
10231
96
9134
9635
111
991(
10134

Mar
Mar
Apr
July
Jan
Jan
Jan
Jan
Jan
July

9135 Jan
100% Jan
10631 Jan
98 Jan
8954 Feb

8835 Jan
97 Feb
114% July
120 July
9131 Apr

9831 Jan
92 Jan
100 Mar

96% Jan
103% July

91%
94
9531

88
96
92%
118
9734
100%
9144

Jan
Jan
Aug

Feb
AID
Feb
July
Feb
Jan
Jan
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Bonds (Continued)-

Friday
Last
Sale

Price .

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1

Low. High.

Gen Amer Invest 5s___1952
V. ithout warrants 

Gen Indus Alcnbol 6 tis '44
Gen Pub Ser cony 5348 1939
General Rayon 6s A_ _1948
Gen Theatres Eq 68..1944
General vending Corp-
6a with wart Aug 15 1937

Georgia d, Fla RR 6s1946
Georgia Power ref he. _1967
Goodyear T & It 54s 1931
Grand Trunk By 6%6_11)36

Guantanamo & W Ry 5s '58
Ground Gripper Shoe (1844
Gulf 01101 Pa 6s. __ 1937
Sinking fund deb 58.1947

Gulf States Utl Se__ 1956
Hamburg Elec 79 1935
Ham titre Ind 51... sr•
Hood Rubb cony 54e 1936
7s 1936

Houston Gulf Gas 114s '43
as  1943

flung-Italian Bk 7%8.1963

Ill. Power& Lt 5 4 May 1957
545 series B 1954

Indep Oil & Otis deb 681939
Ind'Dolis P & L51. ser A '67
lot Pow Nectar 78 ser E 1957
Internat Securities 58_1947
Interstate Nat Gita 68_1936

Without warrants 
Interstate Pnwe, 88 .1957
Interstate Pow deb 68_1052
Invest Co of Ala Sc A _1947

Without warrants 
by Ey 58 A with w r_1947
Without warrants 

Iowa-Neb L & P _ _1957
bare,. HYdro- Flee ls 1952
Lott& Fraschint 7s. ...1942
With warrants 
Without warrants 

Italian Superpower of Del
Deb 6s with warr__1963
Without warrants 

Hoovers 0 & C deb 58,1947
Laclede Gas 5:28_ _ _ _1935
Lehigh Pow Scour 68..2026
Leonard Tiers Inc 7 48 '46

55 ithout warrants 
Libby, McN & Libby 56'42
Lone Star (lee Corp Is 1942
Long island 1.f 69_ _1945
Louisiana Pow & Lt re 1957
5s new 1957

Manitoba Power 54e_ 1661
Mass Gas Co. 64s...1946
McCord Rad & M?g6e 1943
Memphis Nat Gas 68_1943
With warrants 

Matron Edisou 4 %a_ _1968
Minn Pow & Lt 4413..1978
Montreal I. & P col be 51
Morris & Co 734s... _1930
Munson Ei S Lines 64s '37

9. 119 warrants 
Narragauriett Elec be A '57
Nat Distillers Prod 634535
Nat Food Prod 6s___ _1944
Nat Power & 1,t tie A 2026
Nat Public Service 58 19711
Nat Trade Journal 68_1938

Nelsner Realty deb 68 1948
New En6t;&EIAssn58 1948

fis 1947
N y & Foreign Invest-
5 48 A with warr i 948
NY P&L Corp lot 434e'67
Niagara Falls Pow 6. 1950
Nippon Lice Pow 634s 1953
North Ind Pub Serv Os 1966
Nor Stated Pow 64 %.1933
North 1 exits 1•101ties 7,.
Ogio Power 68 see B. _1952
434o series D._ 1956

Ohio River Edison 5s 1951
Osgood Co 68 with warn '38'

Pee Gas & El lat 430_1965
Pacific Ins 8,1 55. __ 1918
Pacific Western oil 631. '43
Park & TlIford 6s 1936
Parmelee Transport 6s 1944
Fetus-Ohio Edison es 19641
Without warrants  100

whim .1958
Penn Pow & Lt 58_ _1953

5s series B 1952 10031
People,. 1,5 Pr 55... 1815 95
PhIla Else Pow 54s. 1972 104
Phila Suburban Counties
Gas & El 1st & ref 4318'57

Pittsburgh Coal 6s------.449
Pittsburgh Stem 6s_ ..194s
Poor dr Co 6s 

9Potoleat Edison 68 1195369  129
Potrero Sugar 7s_Nov 1547
Power Corp of N Y 534s'47
Pub Serv of Nor III 58.1931

Queenshoro G & E 55,48 '52
Reliance Bronze & Steel
Corp 15-yr deb 66_1914

Reliance Managel 56_1954
With warrants 

Remington Arms 548_1930
RIchneld 01168 1944
Rochester Cent Pow 68 '63
Ruhr Gaa 634s 1953

St Louis Coke & Gas 64) '47
San Ant Public Serv bu 1958
Sands Falls 58 1959
&butte Real Estate 6s 1935

Without warrants_
Scripps (E W) 5)-18-1943
Serval Inc (new co) 58.1948
Sbawinigaii V. & P 44e 67
Shawsbeen Mills 78.....1931
Sheridan Wyo Coal 60 1947
Silica Gel Corp 64s-
With warrants 1932

Snider Pack 6% notes_1932
Solvay-Ala Invest 58._1042
Southeast P & L 6s 2025

Without warrants 

1024

78
102

49
52
064.

107

10034
99%

94

82%

86

92

1054
95
96
85

102

11831
754

90.4
89

90

91
7631

934
98
102%

99%
9131
954
1034
90

9734
1014
93

94
88
99
100

11731
9734
10331
994
102%
79
70

8931
904

88
so

100%
9935

92
91%,
95%

904

1024

994

994

10031
8631
8135

824
9234
100

944
7331

94

88%
96

102,4

824 84
102 10231
107% 1094
78 78
100 102

49 52
51 52
95% 9631
98 98
10631 10731

69% 70%
984 101
9831 99%
99% 9931
9331 94
994 9935
82 83
77 77
86 86
79 80
76 76
86 87

91 92
98 98
105 107%
95 97%
954 96
85 854

102 102
88 8831
89 89
10634 1184
7531 77

77
904
89

77
91
90

90 93
90 90

91 92%
744 77

9334 9334
9731 98
1024 103

99% 99%
91 91%
954 96
103% 1034
894 soy,
00 90

974 984
101 1024
93 93%

92% 9231
94 9531
864 88
984 99
100 100%

113 117%
9631 98
1034 103%
99% 994
102 1024
79 793.-i
70 73

102 102
894 90%
004 904

23.000
37,000
263,000
4,000

215,000

13,000
3,000

104.000
2,000
5,000

16.000
78.000
38,000
18,000
62.000
3.000

28,000
2.000
1,000

10,000
6,000
7,000

9.000
6,000

133.000
30.000
10,000

110,000

12.000
13.000
5,000

156.000
57,000

10.000
18,000
19,000

4,000
1,000

61,000
161,000

27,000
12,000
69,000

15,000
16,000
7,000

27.000
10.000
10,000

15.000
20,000
15,000

2.00(1
2.000

25.000
18,000
11,000

159.000
16.000
28.000
10.000
58.000
71,000
37.000

1.000
37.000
12.000

88 8811 13.000
90 9031 69,000
10531 106 9.000
8831 89 12.000
98 934 30.000
101% 102% 13,001
994 102 27,000
99 994 15.000
894 914 27.000
9734 9731 5,000
9731 100 26,000

92 93
914 92
95 9534
9634 964
994 994

99% 100
90 91
99% 100
100 100%
9431 95
104 104%

944 9431
99 90
102 1024
111% 130
93:2 9414
70 7031
914 914
9931 9934

9734 98

9931 9931

984 100
98 98
1003-110031
8631 884
8131 82

82% 82%
914 9234
100 101

85 85
9431 944
7231 75
9131 92
94 95
85 85

110 110
884 9031
96 96

102% 103

11,000
4,000

32.000
2,000
10,000

7.000
18,000
7.000
9,000

31,000
28,001

8.000
6,000
6,001

218,000
9,000
3.000
1.00(
6,000

12.000

18.000

84.000
6,000
70.000
49,00(
27,000

14,000
12,00(
9,000

2.000
26,00
15,000
28,000
3,000
1.000

3,000
70,000
11,000

120,000

82% June
100 June
103% Jul),
78 Apr
99 July

4831 July
50 May
95 May
97% June
103 May

6934 July
984 Aug
984 July
994 May
9331 July
99 Apr
)42 Mar
68 May
82% May
75 July
76 July
86 July

91 July
97 Apr
'0231 Feb
95 Aue
vl5j Mar
83 May

101 July
88 July
89 July
95 Apr
754 Aug
105 Jan
77 July
90 June
864 Fel

91) July
86 July

91 Aug
744 July

93 July
97% July
111231 July

99 May
114134 June
954 July
1(12'., June
80% July
90 Apr

98 July
101 July
92% June

92% July
ElOs Mar
864 July
96 Apr
(1934 Mar

97 May
96% July
9834 Apr
9934 May
102 Mar
78 July
70 July

98% June
87% Apr
884 June

88 May
84 July
111434 Jan
R7 Apr

974 May
1144134 May
98 June
974 June
894 July
96 June
964 July

92 Aug
Ii Apr
93 Slay
96 Jilne

994 Apr

9834 Apr
90 July
99 May
9934 June
854 June
102% Mar

94% July
99 May
10034 Apr
96 June
934 July
69 Apr
9134 July
974 Mar

97% July

99 July

92 June
97 May
99 May
83 Mar
794 May

8231 July
9131 July
98 Mar

80 July
921.4 Jan
704 July
904 May
94 May
85 July

101 Jan
874 May
944 Ayr

100 Mar

86% Feb
106 May
11031 July
95 Jan
102 Aug

874 Feb
7034 Jan
9831 Jan
100 Feb
108 Jan

853..1 Mar
101 Aug
1014 Jan
102 Jan
994 Jan
103 Jan
SR Jun
8434 Jan
97 Jan
924 Jan

11244 Jar
98% Jan

964 Jail
101 Feb
120 May
100 May
96% July
92 Jai,

1044 Jan
9634 Jar,
97 Jan
Is yi Atig
83 Jan
III Mar
8031 Feb
944 Jan
91 34 Jan

10634 Jan
91 Slay

93 July
82 Jan

1004 Apr
101 Mar
106 Jai,

102 Jan
94 Jan
99(4 Jan
106 Feb
064 Jan
92 Jan

101 Jar.
1044 Apr
99% Jan

117 Feb
99 Jae
924 Jan
101% Jan
101 Jan

117% Aug
100 .401,
104 July
100 4 MaY
1054 Feb
83% Jan
98% Jan

1081.4 Jan
9734 Jan
074 Feb

94 Feb
9331 Jan
10834
92 Jan
10134 Jan
104 Feb
1113 Fe''
ill' Jan
934 Jan

100;4 Eel)
1024 Feb

98% Jan
964 Fet
9834 Jan
106 , Jan
100 Apr

102 Jan
9734 Mar
102% Jan
1034 Apr
MO Eel,
105% Jan

9834 Jan
100% May
103 Jan
130 Aug
98 Mar
76 Jan
0831 Feb
100 Jan

105 Feb

100% May

101% July
99 Jan
10231 July
89% Jan
94 Jan

92 Jan
97 Fat
102 Jan

064 Mar
954 Apr
85% Jan
94% Apr
98% Jan
93 Jan

1124 Mar
1074 Jar,
98% Feb

1054 Jot-

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1

Low, High.

Sou Calif Edison 5s_ __1951 99% 99% 100% 21,000 99 Mar 102% Feb
Rebinding 58 1952  99% 100 2,000 99 June 102 Apr
Gen & ref 58 1944 100 9931 100 14,000 993) June 102 34 Mar

Sou Call t Gaa 5s 1937 92 91% 02 15.000 914 July 95 Mar
5s 1957  9634 06% 3,000 92 Mar 984 May

So'wst Dairies 631s-
With warrants 1938  90 00 3.000 89 July 101 Jan

S'west ( 18 .7 94 93 944 5.000 9114 Apr "73-6 Jas
So'west L ,k P 53 1957  93 93 1,000 01 July 964 Jan
Sweet Pow & Lt 8... 103 104% 15,000 99% May 10731 Jaa_202'2  
Staley (A E) Mtg 65..1942 974 97% 9”'l 5,000 07% Jan 99 Feb
Standard Invest 5s_ __1937
With warrants   126 126 1.000 124 July 136 May
544  1939 101% 101 103 96,000 101 July 103 Aug

Stand Pow & Lt 68___1957 964 96 97 57,000 944 May 99% Jan
StInnes (Hugo) Corp-

7s Oct I '36 without wart 9234 03 7,000 81 June 94% Feb
7s 1946 without warents  85 86 17,000 83 July 91 Feb

Sun Maid Raisin 6)-4s.1942 55 55 55 6,000 48 May 79% Jan
Sun ()II 534s  1939
Swift & Co 6 Osit 15 1932

9934
99%

9934 9934
9934 99%

7,000
33,000

99 34 July
98% Mar

102 Jan
loosi Mar

Texas Cities Gas Is 73 73 4.000 73 July 89 Mar_1948  
Texas Power dt Lt 58_ _1956
Tberrnold Co 14 w w 1934

953-1
99

92 96
99 101

39.00(1
75,000

92 July
95 June

9934 Jan
1054 Mar

Men Co 648__Nov 1 1936 103 10131 103 15,000 97 Apr 103 Aug
Co 1944

Union Amer Invest 58_1048  
9931 994 100%

104 105
69,000
11.000

094 Aug
98 June

10031 Aug
11631 Feb

United El serv lines)7e 611
NN 1th warrants 111 109 111 3.000 108 June 130 Feb

United Industrial 64131941  894 8935 2,000 84 Apr 914 Jan
United Lt & R. 548_1952 88 87 883) 31.000 8631 Mar 044 Jae

(is series A 9935 99 100 17,000 98 June 0134 Jan
United 011 Prod Os 90 88 90 2,000 070 Apr 90 Aug_ .1952
United Rya (Slav) 74s '35  108 108 4.000 108 May 110 Jan
United Steel Wit 4131s 1947
With warrants 874 874 8931 23,000 824 May 9334 July
B Rubber-
Serial 6 4% notes 984 98% 4,000 0834 Jan 1003,4 Jan.1930  
Serial 634% notes_ 98 98 3.000 97% July 10014 Jan_1931  
Serial 64% notes_ _1933  
Serial 6 notes. 97

9731 98
97 98

17.000
23,000

9654 Jan
9631 July

100% Jan
101) Jan.1(434

Serial 64% notes_ _1935  
Serlal 6 % notes. _1936  
Serial 634% notes_ .1937
Serial 634% notes..1938  

97

98 98
97 98
96% 97
98 98

3,000
2,00(1

12.000
1,000

0554 June
95'.4 July
964 May
964 Jan

100% Jan
100% Jan
100% Jan
1004 Jan

Serial 634% notes._1940  9731 9831 2,000 97 Jan 102 Feb
't11111ex Pr & Ii _ 1 WY 984 9531 101 1479000 89 June 101 Aug

Van Camp Packing 68_1948 8434 8434 8435 2,000 81 May 8734 Feb
Virginia Elec Pow 5a_ _1955  99 9931 16,000 96% June 100% Jan

Webster Mills 6 .60___1933  91 91 1.000 87% Apr 064.4 Jan
Western Newspaper Union
Cony deb 6s 1944 99 99 994 35,000 99 July 994 July

Western Power 534e. 1957 19434 1823-4197 70,000 10931 Jan 197 Aug
West .seo Chlorine 5 '37  9931 10134 6,000 9931 July 104 Jan
Wisconsin Cent Rya 5s1930 98% 984 98% 18,000 9635 J11" 98% Jan

Foreign Government
and Municipalities

tiricul Mtg. HI Rep ofC0
29-yr is. _ _ _Jan 15 1947 90 90 90 1,000 89 June 99 Jan
20-yr 7s____Jan 15 1917  9535 96 4.000 89 June 99 Jan

Baden (Germany) is.. 1951  9234 92'4 1,000 924 Mar 98 Jan
Baia of Prussia Landowiten.
Amin 6% noterr... _ _1931' 97 97 97 4,000 944 May 98 Mar

Buenos Alres(Prov) 74.47 10334 102% 104 35,000 i00 Apr 10431 June
101% 1014 102 36,000 99% Mar 3,2 June

Cauca Valley (Dept) Co
lombla esti s f 7s... 1948 88 854 88 28,000 85 Slay 0814 Jan

Cent HI of German State&
Pros Banks 6s H...1951  81 82 21,000 79 May 87% Fob

Daman Cons Munk:1546'51. 98 964 98 14,000 9634 JUnt 1014 Jan
55 new 1953 9031 904 9135 6,000 90% July 96% Jan

Danzig P & Waterway Bo
Esti f 6 4s. _ _1952 81 81 8131 6.000 81 Jan 8634 Apr

Frank ford (City) 634.1953  8031 90 15,000 88% SI ay 96 4 Jan
German Cone Muffle 70 '47 9531 944 95% 8,000 93 July 9814 June

fla .1947 83 82 83 21,000 82 July 81) Jan
1061113 Mtge Bit of Finland

1st rube col 17s.. .1944  984 984 5,000 97% May 102 Jan
Lima (City) Peru 648 1958 8631 86 8831 11,000 86 July 93 Jan

Slaranhao(State) 711 _ _1958  81 82 5,000 81 June 94 Jan
%tendons (Prov) Argentina
7 411.  1951 94 9331 9434 12,000 93 Apr 99 Aim

Montevideo (City) Se 1959 96 95 96 12,000 934 May n964 May
Mtg Lik of Bogota 78.1947  88 88 5,000 87 Apr 94 Feb
is new. 1947 88 88 88 6.000 87 Apr 94 Jan

Mtge Hank of (7hIle lis 1931 97 96 974 27,000 98 Juno 984 Yen
6s 1962  92 93 30,00(1 92 July 93 Aug

al [ye Ilk of Denm'k 58 1972 95 95 9531 19.00(1 95 Mar 97 Jan
%ital. Pk of I Illinaav 7o 57 7534 75 764 35,000 75 Mar 1424 Jan
Netherlands (is  1972  10431 10431 2,000 1024 Mar 10734 Feb

Parana (State of) Bras 7s'68  8531 86 14,000 84 June 934 Jan
Prussia (Free State) 6 46'51 934 9331 94 16,000 89 Slay 97 hob

Ext, as of '271 Oct 16 52 8534 85 86 32.000 83% May 11054 Jan
Rio (le Janeiro 6 4s. _1959  9134 91% 2,000 914 July 9131 July
Rumanian Mono 1100711'59  814 83 17,000 8131 July 89% Feb
RU8811111 (10vernMentP-
6 4 s 1919  13 1331 10,000 1254 Feb 194 Apr
64s Ws,   11119  13 1434 8,000 124 Jai 19 Apr
54s 1921  13 13 10,0(10 121,4 Feb 194 Apr
534s certlfs 1921  13 13 10,000 124 Feb 19 Apr

Saarbrucken 78 1935  9931 9935 1,000 09 Ma 101 Feb
Santa Fe (City) Argentine

Republic ext 7s____1945 9134 9131 9434 6.000 914 June 96 Jan
Santlago (Chile) 7s_ ..1949  97% 99 6,000 96 Apr 100 Jan

• No par value. 1 Correction. m Listed on the Stock Exchange this week, where

additional transactions will be found. ti Sold under the rule. o Sold for cash.

s Option sales. f Ex-rights and bonus. to When Issued. x Ex-dividend. y Ex-

rights.

"Under the rule" sales were made as follows:
a Amer Meter Co., Jan. 15 at 128; c Danish Con. Mimic. 534s. 1955, Jan. 15

at 105: e Ilin.sworth Mfg. July 8 at 584: f Parmelee Transportation July 22 at 261

P Educational Pictures Preferred Feb. 6 at 100; r United Milk Products, March

21. pref.. at 81; o Allied Park. 6s, 1939. April 2 at 59; y Mayflower Associate.%

May 29. 200 at Cr,: z Investors' Equity 55, 1947, $7,000 at 98.
"Cash" sales were made as follows:

O Arkansas Power & Light 1st & ref. 58, Jan. 22 at 99.

"Option" sales were made HS follows: u Schutter-Johnson Candy, class A. March 5.
100 at (1.

Goldman Sachs Trading Co. paid 100% stock dividend In Apr. Range of old

stocks before payment of stock dividend was 1174 low, 226 high.
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Quotations of Sundry Securities
All nowt prices •re sod inte:odt Ime,spr where ma. as..•

Public Utilities
Par

American Gas & Electric_t
6% Preferred 

Amer Light & Trac corn. 100
Preferred 100

Amer Public Utll corn. 100
7% Prior preferred___ -100
PSI tic preferred 100

Appalachian El Pr pret_ _100
Associated Gas & Elee-
$5 preferred 

Conew'th Pr Corm pref. 100
Eastern Utll As.soc to1n 1

Convertible stock 
General P,ib Serv corn t
Gen Public lltil $7 pref t
Mlasislppi Riv Pow pref 100

First rage 5s 1951._ ..13,1
Deb 68 1947 M&N

National Power & It pref__t
$6 preferred 

North States Pow corn_ _100
7% preferred 100

Nor Tess, Mee Co corn. 100
Preferred  100

Ohio Pith Serv ere(  IGO
6% preferred 

Pacific Gas & El tat pref_ _25
Puget Sound Pr & Et $6 Pt_t
$5 preferred 
1st & ref 5,as 1949._J&D

South Cal Edison 8% pf_ _25
Stand U & El 7% Pr Pf -100
Tenn Elec Pew lot met 7%.
6% preferred 100

Toledo Edison 5% pret____
67. preferred 
7% preferred 100

Western Power Corp p1.100

Short Term Securities

Allis Chal Mfg 58 Slay 1937
Alum Co of Amer 5s May '52
Amer Rad deb 4 her May '47
An, Roll Mill deb 5e Jab •48
Batavian Pete 415s.. _ _1942
Bell Tel of C en as A _Mar '55
Bethlehem Steel-
Sec 5% nutes.June 15 '30
Sec 5% notes Julie 15 '31
Sec 5% uotes_June 15 '32

Gemmel') In, eat Trust-
57. notes May 1930

Cud Pkg deb 5103.0ct 1937
Cunard SS Line 4 ,,as Dee 29
Edison El Ill Boston-
• % notes_ _ _Nov 1930

Empire Gas & Fuel-
5s June 1930

Fisk Rubber 5..,s_Jan 1931
General Motors Accept-
5%, her notes Mar 1930
5% ter notes._ .Mar 1931
5% tier mitre__ Mar 1932
5% ger uotes___Nlar 1933
• ser eon's_ _Mar 1934
5% ser notes_ _Mar 1935
5% tier nutes___Mar 1936

Gulf Oil .orp of Pa-
Debenture .5s_ __Dec 1937
Debenture 56_. Feb 1947

Koppers Cies it Coke_
Debenture 5s_June 19.47

Mag Pet 4;.,s 1-el, 15 '30-'35
Mar 0115% notes J'n3 15 '30

Serial 5% notes J'ne 1531
Serial a% mann tie 15 '32

hlass t :as Cos 5 Jan 19411
Pacific Stills S s- Feb 1931
Peoples Gisi I.& Coke-
4 !Mc 1929 & 1930

Proct & Garrib 4j.,a July 47
Swift & Co-
b% netes_ __Oct 13 1932

Un NJ BIt & Can 4nSept.'29
Wisconsin (*mural 5s Jan 30

Tobacco Stocks Par

American Cigar coin- _100
Preferred 100

British-Amer 'Pointe ord._ .C1
Bearer Li

Imperial lob of U It dr Irel'd
Int Cigar !Machinery new RIO
Johnson Tin Foil & Met_100
Standard Comni'l class B___
Union Cigar 
Union Tobacco Co cow....

Class A 
Young (J 8) Co com....100

Preferred  100

Indus. & Miscellaneous

American Hardware  25
Babcock & %% Berm 100
Was (P. W) Co 1

Preferred 50
Childs Corp pre( 100
Hercules Powder 

Preferred 100
Singer al anufacturing___100
Singer SIM Ltd .CI

Railroad Equipments

Atlantic Coast Line fis 
Equipment 61i3 

Balt111:0te it Ohlo 60 
Equipinent 4,03 & 5s 

Buff Koch & l'Itts equip On.
Canadian Pacific 41as & 6s.
Central RR of N J 6s 
ChistaPeake & 01110 68 
Equipment 6 '.as 
Equipment 58 

Chicago & North West 68._
Equipment Vas 

Chic R 1 & Pao 4 las & .5s 
Euulpinent 6 

Colorado & Southern 6s 
Delaware & Hudson Os 
Erie 41as A Sit 
Equipment Os 

Greet Northern 6s 
Equipment 54 

Bid Ask
•212 21312
3,10314 104
387 390
105 11212

92 95
92 95
106 108

•94 96
99 100
O41 42
•1512 1612
*77 78
AS 9012
100 102
99 101
94 96

*105 108
.9612 9712
231 233
10612
1
10 20
104 107
98 991:
*24 27
098
*84 87
9912 10012
*55 63
105 10812
102 105
96 99
90 93
101 103
10812 11012
1021/ 115

9812 99
100 10012
04 951,
9544 96
91 9112
ICOls 10012

99 9912
9812 9912
9812 3912

97 99
9614 97
99 9934

9812 991,,

9712 9812
89 9012

99,4 9934
9734 9834
9714 9814
9512 9634
9512 97
9412 96
0412 96

98" 987s
9934 100

93 9:14
95 100
9734 9834
9434 9524
94 95
10134 103
9714 9814

97,2 9912
95 98

0938 100
9914 100
9812 9834

125 135
109
•30 32
*30 32
O22 25
110 120
55 65
15 ig
334 434
5511 612
•44 53
103 _
104 ._

•63 65
124 128
•42 4-84
.58 62
106 109

*125 130
11712 120
535 550
.512 6

5.60 5.30
6.40 5.10
5.60 5 3(1
5.20 5.00
5.50 5.20
5.30 5.10
5.50 5.20
5.50 6.20
5.35 5.10
5.20 5.00
5.50 5.20
5.40 5.10
5.15 5.00
5.50 5.20
5 60 5.20
5.50 5.20
5.40 5.10
5.60 5.20
15.60 5.20
5.35 5.10

Railroad Equip. (Conc1•)
Hocking Valley 5., 
Equipment Os 

Illinois Central 4148 & 5s
Equipment 68 
Equipment 7s & 615s_

Kanawha & Michigan 6*...
Kansas City Southern 5 kis_
Louisville & Nashville 63_
Equipment 6 kis 

Michigan Central 5s & 6s..
Minn St PAsSM 414s ASs
Equipment 614s & 7a__

Missouri Pacific 6s & 611s 
Mobile & Ohio 5s 
New York Central 4118 & 5s
Equipment tis  •
Equipment 7 

Norfolk & Western 4
Northern Pacific 75 
Pacific Fruit Express 75..,.
Pennsylvania RR equip
Pittsb & Lake Erie 6545___ _
Reading Co 4118 & 58 
St Louis & San Francisco 5s_
Seaboard Air Line 5.-1s & em
Southern Pacific Co 4 Sig.__

Equipment 7s 
Southern ity 414s & 58 

Equipment 6s 
Toledo & Ohio Central 6s
Union Pacific 78 
Aeronautical Securities

Aerornarine- Klein m  5
Aeroirautical Ind without war
Warrants 

Air Investors common 
Preferred  
Warrants . 

Airstocks Inc 
Alemndier Indus coin 1
8%. participating pref....

American Aeronautical 
American Airports Corp_--t
Amer Eagle Aircraft 
Aviation Sec Co of N E_
Bach Aircraft 

Bid
5.20
5.50
5.15
5.50
5.30
5 50
5.25
5.50
5.25
5.75
5.75
5.75
5.60
5.25
5.25
5.7.5
5.50
5.15
5.40
5.40
5.15
5.25
5.15
5.20
6.00
5.15
5.40
5.20
5.50
5.50
5.30

4
20
6
19
39
10
63
•11
•}30
20
.35

4
16
112

Bellanca Aircraft Corn new. 15
Berliner-Joyce Aircraft A-- 23
Central Airport 
Cessna Aircraft new Corn...
Claude Neon Lights 
Consolidated A lreraft 
Consolidated Instrument__)
Creteent Aircraft 
Curtiss Flying Service 
Curtiss-Robertson Airplane

Units  130
ClIft1AS Assets  17
Curtis., Caproni  10
('urtiss Reid i'ref  28
Dayton Mimi Engine t .28
Detroit Aircraft  15
Fairchild  1414
Fokker Aircraft  43

Preferred   20
lliumkeiite Manufacturing _ 25
Lincoln Aircraft  8
Lockheed- Vega   10
Staildux Air Lines coin..., 10
Mahoney-Ryan Alreraft  20
Mohawk Aircraft  8
Mono Aircraft  8

Preferred   25
Moth Aircraft Corp units_ _ _ 26
Common 

-National Air Transport.... 43 
National Aviation 4 •67
North Amer Aviation  15
Pollak Mfg  010
Sky Specialties  43
Stearman Aircraft coin  32
Stinson Aircraft corn  18
SW:6110W Airplane 
Tras el Air Mfg new  44
U S Air 'transport 
United Aircraft 

Preferred  
Universal Aviation 
Warner Aircraft Engine 
Western Alr Express new...

Water Bonds
Ark Wat 1st 5s A 56..A&O
iiirtn WV, lst 5 MsA'54 A&O

1st St 58 1954 ser B....l&I)
City W(Chat) 5,asit'54 J&I)

let St 'it. 1954 J&D
City of New Castle Water

5a Dec 2 19412 J&D I
Clinton WW lot 5a*39 FAA
Com's'th Wat 1st 5 'asA '47
Con'llsv VC 5s Oct2'39 A&Oi
E St L & Int Wat 511'42 3.5,1

let M 6s 1942 .13,1
Huntington 1st 6s '54.M&S
58  1954

Mid States WW its '36 NI&N
lion,,, ConVir Istris'56 J&1)
Slonin Vol W 5tas '50 J&.I
NI uncle W W 5sOct 239 A & 0 i
St .108 Wat 58 1941....A&O
Shenango Vol W 5s'56.A&O
So Pitts Wat let 58 1960 J&J

M 5s 1955 F&A
Terre It WW 6s '49 A.J.3a)

1st NI 5s 1956 ser B. Fed)
Wichita Wat 1st fis '49 _M&S

1s1 M Is 1956 ser B. F&A
Chain Store Stocks

Berland Stores units new..
Bohack (II C) Inc corn__ _1
7% lot preferred 100

Butler (James) common___
Preferred  100

Diamond Shoe common_
Preferred  

F.dison Bros Stores coin....
Preferred  

Effron Stores Corp w  
Fan Fanner Candy Sh pf .1
Fed IMk Shops coin 

l'ref 7% with warr ..100
Feltman & Curme Shoe

Stores A 7% pref 1011
Fishnian tEl NI) Stores corn

Preferred  
Atl & Poe Tea vot corn.)

Preferred  100

9
23
3212
33

.21

136
88
14
30
6712

92
100
95
117
92

93
92
98
93
90
97
100
92

- i
95
94
94
89
94
9412
100
92
100
92

•100
•74
98

40
98
20
94
10
•29
.6
90

50
25
103

•380
115

Ask
5.00
5.20
5.00
5.20
5.10
5 20
5.1)(1
5.20
5 10
5.10
5.25
5.25
5.20
5 00
5.00
5.50
5.30
5.0)
5.11
5.15
4.95
5 00
4 95
5 00
5.50
5.00
51!)
5 00
5.20
5.20
5 10

6
21
644
20
41
12
65
12
90
30
45
5
18
2
1612

11
25
3412
34
22

22

140
_

11
31
29
1.514
1014
44
22
:30
10
13
12
24
13
11
30
28

68
1st!
11
46
34
20

48
13

137
89
16
32
7012.

94
101
9712
99
93

1-66
92
100
102

93
97

96
91

103

106
79
103
9
45
44
104
22
98
11
33
8

100

65
28

355
118

Chain Store Stocks Par
Howorth Snyder Co A 
Knox Hat new w I 
Kobacker Stores corn 
Cum pref 7% 100

Lane Bryant Inc 7% Pret__
Lerner Stores 6 15% pret

without warrants 
Lord & Taylor 100

First preferred 6%_ _100
Second preferred 8% 100

MarMarr Stores pref 
Mc Lelia n Stores 6 7. pref 100
Melville Shoe Corr,-

st pref 6% with warr. 100
Mercantile Stores pref_ _100
Metropolitan Chain Stores-
New preferred 100

Miller (I) & Sons corn 
Preferred 654% 1110

Mock Judson & Voekinger pf
Murphy (G C) Co COM----)
8% rum pre( 11(1)

Nat Family Stores Inc wa°rr(i.)
Nat Shlrt Shops coin 

Preferred 8% 100
Nedilek's Inc corn 
Neisner Bros Inc corn 

Preferred 7%
Newberry (3) Co corn 

Preferred 7% 100
N Y Men-Mei:Wise corn....)

First preferred 7% _ _100
Penney (J C) Co 

1Peoples Drug Stores corn..
611% corn pref 

Singly-VViggly Corp 
Preferred 8% 100

Reeve. (Daniel) preferred..
Itolers Peet Co corn_ _10?
Schiff Co corn 
Cum cone pref 7%,_ _100

Shaffer Store corn w I 
Silver (Isaac) & Bros corn_ t
7% cum cone pref. ___ _100

Southern Store. 6 units 
U S Stores corn class A....)
Common cla.ss B 
First preferred 7% - --IGO

Young (Edwin II) Drug units

Standard Oil Stocks
Anglo-Amer Oil vot stock_ LE
Non-voting stock 

Atlantic Ref corn new.. .25
Borne Scrymser Co 
Buckeye Pipe line Co-50
Chesebrough Mfg Cons. 2115)
Continental 011 v t c 
Cumberland Pipe Line_ 100
Eureka Pipe Line Co .100

Galena Signal Oil corn...10104))
Preferred oid 
Preferred new 100

Humble Oil & RefinIng_10025
Illinois Pipe Line 
niuer tat Oil 
Indiana Pipe Line Co 
Internet ionel Petroleum_. t
National Transit Co.. 12.50
New York Transit Co_ -_100
Northern Pipe Line Co__10205

1)1110 (iii
Penn Met Fuel Co
Prairie Oil& Gas 
Prairie Pine Line 
Solar Refining

 100

25
25
25
25

Southern Pipe Line Co. _50

South Penn Oil 25

Smith west Pa Pipe Lines_50
Standard Oil (California) t

Standard 011 (Indiana) _25

Standard 011 (Kansas_ _25

Standard 011 (Kentucky) 10
Standard 011 (Nebraska) _25
Standard 01101 NJ 25
Standard Oil of N Y
Standard Oil (Ohl°)

Preferred
Swan & Finch 
Union Tank Car Co
Vacuum Oil

 25
 100

25
25

 25

Investment Trust Stocks
and Bonds

Airstocks Inc 
AllIallCC Invest 
Allied Intermit Investors-1
Amer Brit & Cont coin 

6% preferred 
Amer Common Stocks Corp-
Am & For Sh Corp units....
Comnion 
.54% cony debs 1938

Amer Founders Corp cow..
Cony preferred 
6% preferred 
7% preferred 

I-40ths
Amer & General Sec units 

Class A 
Class B 

Amer Insurance Stk Corp
Amer Internet Bond & Sh 
Amer Ity Tr Shares 
Amer & Scottish Invest 
AStlrFlihancial class A Ca... 

Atlantic & Pacific corn 
Preferred 

ALI & Pac Int Corp units 
Bankers Financial Trust...
Bankers Investment Ain corn
Bankers See 'Fr at Am corn. _
Bankin.stocks Holding Corp_
Bankshares Corp of V 9 el A

Class B 
Bankstocks Corp of Md clA

Class B 
Preferred 

Basic Industry Shares 
British Type Investors 
Cent Nat Corp A 

Class B 
Colonial Investor Shares...
Continental Securities Corp. 

Preferred

g83

"

Bid 'Lek Investment Trust Stocks
12 15 and Bonds IConcl ) Par Bid Ask

•130 140 Corporate Trust Shares.... 1012 1114
.54 61 Credit Alliance A 
g8 102 Cruni dr Forster Insuram
126 132 shares corn 104 108

Preferred 101 103
109 113 Deposited Bank Shares.... 1512 1634
400 Diversified Trustee Shares 294 304
100 Shares B 264 274
108
113 1-11

Domestic dr Oversee pref_
Eastern Bankers Corp corn. 25

92 95 Units 145 151
Eqult Investors units 3412 3712

98 103 Class B 18 21
103 Federated Capital Corp.... 7112 75

New units 5712 6112
112 116 First Holding & Trad 12 14
.54 56 First Investment. A pref 35 45
96 100 Fixed Trust Shares class A _ _ 25,2 257g
99 10:3 Class B 2254 2338

•100 105 Founders Holding corn cl A 108
104 109 67 preferred   106
5 15 Foundation Sec corn 9 11

*14 18 General Equities A 
77 83 General Trustee common_ _ _ 23 28
•18 22 New units 70 75
•150 153 6% bonds 90 95
200 204 German Cred & Inv 25% pd 16 18
•7512 76 Greenway Corn corn 26,2 2811
102 106 Preferred with warrants.. 6312 6512
*401. 42 Guardian Imestment 32
09 103 Preferred 32
116 118 Guardian Investors 15 20

6% 90 100
120 125 $3 units 42 50
•38 45 Harvard Finanelal 
103 Incorporated Emiltles 6212 6612
91 95 Incorporated Investors 75 77/2

1'35 145 Insuran.shares serles A 2612 28
*52 60 Series 13 1928 22 2312
100 106 Series C 27 2812
22 2212 Series F 3034 32
•69 70 Series II 25 2612
108 112 Inter Germanic Tr new.... 215 223

70 Int Sec Corp of Am corn A._ 59 62
*3 5 Common B  31 34
.2 4 Allotment certificates.... 146 153
63 67 6 ki% preferred  93 98
100 102 6% preferred 88 93

Invest Co of Amer corn 63
7% Preferred 100

.143 1.515 Invest Fund of N J 734 8
•1312 144 Investment Trust of N Y. _ 21334 1412
•6638 66% Invest Trust Associates 41 49
.30 32 Joint Investors class  A 68 72
•68 69 Convertible preferred,... 132 144
•176 189 Keystone by Corp class A.. I934 2234
•17l4 18 Class B 5'4 54
67 69 Massachusetts Investors._ _ 5678 594
53 59 Mohawk Invest Corp 166-4 170
5 6 Mutual Inve.stment Trust.. 141: 1534
77
81

85
90

New England Invest Trust_
N Y & 1.ondon Slant units.. - -71"

•119 120 North Amen OBI Sec 19 21
300 310 Preferred 95 97
*19 2912 North Amer Tr Shares 1034 1114
.28 2834 011 Shares units 
*2512 2534 Old Colony Invest Tr coin._ 22 24
.2212 224 41.4% bonds 82 -
1514 16 Pacific Investing Corp corn 32 36
52 56 Preferred   80 85
•70 7014 Power & Light Sees Tnist_ 91 94
.31t2 3:3 Second Financial Invest.... 2714 2912
*514 52 2nd Found Sh Corp units.. 120 124
*5918 60 Second Internet Sec Corp 50 54
*36 38 Common 13 22 25
021 2112 6% Preferred 421, 4512
"50 50,4 Second Nat Investors 
*64 66 Shawmut Bank Inv Trust _ 44 47
•7012 7078 4'-a 1942 83 88
*5548 5512 5a 1952 86 91
"2018 2012 6s 19.52 240
*3612 37 Southern Bond & Share-
*4912 4912 Coin & allotment etfs___ _ 30 33
.5758 5734 23 pref allotment ctfs„. - 47 50
.39 3914 Standard Collateral Trust_ 1634 1814
•11612 11712 Standard Investing Corp__ 43 45
117 11734 55470 pref with warr___ 100 104
013 131. 5% bonds with warr 100

•144 148 State Bankers Financial....
•120 12012 Third Nat Investors 

Trustee Stand 011 Sim 1212 1314
United Founders Corp COM_
U S Shares class A 1544 3..3_34.

63 65 Class A 1 14 1512
34 3534 Class C 1 3734
104 109 Class C 2 384
14 16 Class C 3 2912 Y2-3-4
84 86 Class D 184 ----
8 11 USA Brit Internet class B. 17 ----
85 88 Class A 235 _
40
97

4314
91)

Preferred 
U S Elec Light & Power 

4530,122 4:64-1-2

*11214 11414 U S & Foreign Sec corn....
112 114 Preferred, 
4414
49

4714
52

Sugar Stocks
Caracas Sugar 50• 2

78 83 Fajardo Sugar 100 89 91
71 74 Godchaux Sugars Inc 25 26
30 34 Preferred 100 82 88
1212 1412 Haytlan Corp Amer .5 10

Holly Sugar Corp corn_ _t .38 42
Preferred i01) 82 85

National Sugar Ref 100 42 4212
28 29 New NIquero Sugar_ __ _100 19 25

Savannah Sugar corn •110 115
Preferred 100 105 110

3634 3934 Sugar Estates Oriente ef _100 18 22
4512 4912 Vertlentes Sugar prat ...._100 40 50
76 78
33 Rubber Stocks (Cleveland)
3434 37 Aetna Rubber common_ __t •12 14

Falls Rubber common....)
Preferred .  25• 412

15
7 9,2 Faultless Rubber *31 35
1012 15 Firestone Tire & Rub corn 10 254
15 6% Preferred 100 10912
7 91, 7% preferred 100 108 109
41 47 General Tire & Rub com.25 250 275
104 his Preferred 100 93 9712

*2612 28 Goody'r T & R of Can pf.100 r10614 110
65 67 India Tire & Rubber 038 42
34 37 Mason Tire & Rubber corn.)
3112 3214 Preferred 100
94 09 Miller Rubber pref 100 47 -6:1"
70 80 Mohawk Rubber 100 40 45

Preferred 100 8212
Seiberling Tire & Rubber..) *30 33

Preferred 100 103

•Perahare. tNoparvalue. bLta.sis. d Purabaser also pays accrued dividend. k Lastfiale.. es Nominal. Ex-dividend. y Ex-rights. Quota/Joe. 882e price.
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Latest Gross Earnings by Weeks.-In the table which

follows we complete our summary of the earnings for the
third week of July:

Third Week of July. 1929. 1928. Increase. Decrease.

Previously reported (5 roads) $10,628,232 810,328.258 $330,467 $30,473
Georgia & Florida 27,800 30,700 2,900Mobile & Ohio 320,948 299,780 21,168
Southern Railway 3,352,624 3,510,381 157,757

Total (8 roads) $14,329,624 $14,169,119 $351,635 $191,130Net increase (1.13%) 160.505

In the following table we show the weekly earnings for
a number of weeks past:

Week,
Current
Year.

Previous
Year.

Increase or
Decrease.

Per
Cent.

$ $ $ D
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151 week Mar. (11 roads) 13,838,616 13.386,303 +453,213
2d Week Mar. (11 roads) 14,087,158 13,715,106 +372,052
3d week Mar. (11 roads) 14.485,650 13,818.627 +667.023
4th week Mar. ( 9 roads) 19,580,198 20,378.281 -798,083
lot week Apr. ( 9 roads). 14,258,006 13,394,590 +863,416
2d week Apr. ( 8 roads) 13.704.380 12,849,259 +855,121
3d week Apr. ( 7 roads) 13,934,100 12,745.841 +1.178.259
4th week Apr. ( 8 roads) 20.100,633 16,956,008 +3.144.625
lot week May ( 8 roads) 14,083.977 13.198.800 +885.177
2d week May ( 8 roads) 14,025,691 13,800407 +225.684
3d week May ( 8 roads) 13.987.172 14415.235 -28.063
4th week May ( 8 roads) 19,926.465 20,132,939 -206.474
151 week June ( 8 roads) 16.342.466 16,187.145 +175,321
2d week June ( 8 roads) 14,179,746 13.805,018 +374,728
3d week June ( 8 roads) 15,414,954 13.974,488 +440,466
4th week4une ( 7 roads) 20.931,896 18,619.998 +2.311,898
1st week July ( 8 roads) 13,783.513 13,461.219 +322,293
2d week July ( 8 roads) 14,098,543 13,922,999 +175.544
Id week July ( 8 roads) 14 320 624 14 1R0 119 4.160.505

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 1 roads in the country.

Month.
Oross Earnings. Length of Road.

1928. 1927.
Inc. CO or
Dec. (-). 1928. 1927.

Miles.s s $ Miles.
January 456,520.897 486.722,646 -30,161.749 239,476 238.608
February 455.681,258 468.532.117 -12.850.859 239.584 238,731
March 504.233.099 530.643.758 -26.410.659 239,649 238.729
Apr11 473.428.231 497.865.380 -24.437.149 239.852 238.904
May 509.746,395 618.669,718 -8.823.323 240,120 239.079
June 501,576,771 516,448.211 -14.871,440 240.302 239,066
July 512,145,231 508,811,785 +3.333.445 240,433 238.906
August 556.908,120 556.743,013 +165.107 240.724 239,205
September 554.440.941 564,421,630 -9.980.689 240,693 239,205
October 616.710.737 579,954.887 +36.755.850 240,661 239.602
November 630.909,223 503,940.776 +29.968.447 241,138 239.982
December 484,848,952 458,660.736 +26.188,216 237.234 236.094

1929. 1928. 1929. 1928
January 486,201,495 457,347,810 +28,853,685 240.833 240.417
February 474,780,516 456.487.931 +18.292.585 242.884 242.668
March 616.134.927 605,249.550 +10.884.477 241.184 240.427
April 513,076.026 474.784,902 +38.291.124 240,956 240,816
May 536.723.030 410.543.213 +28.120.817 241.280 240.798

Month.
Net Earnings. Inc. (+1 or Dee. (-)•

1928. 1927. Amount. Per Cent.

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

January 
February 
March 
April 
May 

93.990.640
108,120.729
131.840.275
110.907.453
128,780,393
127,284.367
137,412.487
173.422,684
180.359,111
216,522,015
157.140.516
133,743,748

1429.
117.730,186
126.368.848
139439.086
136,821,660
146.798.792

$
99.549,436
107.579.051
135.874.543
113.818,315
126.940.076
129.111.754
125.700.631
164,087,125
178,647.780
181,084.281
127.243,825
87.551.700

11128.
94,151.973
108.987.455
132.122.686
110.884.575
129,017,791

$
-5,558.796
+541.678

-4.034.267
-2.910.862
+840,317

-1,827.387
+11.711,856
+9,835.559
+1,171,331
+35.437.734
+29.896.691
+46.192.048

+23.578,213
+17.331.393
+7,516.400

+25,937.085
+17.754.001

-5.58
+0.50
-2.96
-2.56
+0.66
-1.41
+9.32
+6.99
+0.96
+ 19.56
+23.49
+52.74

+25.04
+15.95
+5.68
+23.39
+12.09

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross Irons Railway- -Net from Railway- -Net after Taxes-
1929. 1928, 1929. 1928. 1929. 1928.

$
Akron Canton & Youngstown-
June  355,190 279.058 179,749
From Jan 1_ 2,004,851 1,603,591 940,486

Ann Arbor-
June  506,843 474,289 124,864
From Jan I. 3,117,764 2.852,413 850,405

Atch Topeka & Santa Fe-
June 19,332,445 15,579,958 7.510,843
From Jan 1102,125,229 91,508,763 31,806,649
Gulf Colo & Santa Fe-
June  2,110,202 1,932,658 361,229From Jan 1_12,720,883 12,391,427 2.060,810
Panhandle de Santa Fe-
June  1,154,441 861,518 380,854From Jan 1_ 6,260,440 5,737,080 1,634,468

Atlanta Birm & Coast-
June  402,930 343.476 24,457
From Jan 1_ 2,304,687 2,396,767 424

Atlanta & West Point-
June  236,180 236,729
From Jan 1_ 1,447,186 1,510,508

Atlantic City-
June  417,451 325,122
From Jan I_ 1,510,605 1,485.140

Atlantic Coast Line-
June  5,703,012 5,442,453 1,266.712
From Jan E42,841,515 39,549,339 14,845,302

Bangor & Aroostook-
June  558,668 417,057 137,476
From Jan E 4,241.422 4,042,334 1,642,183

1,832,312

99,269 154,921 86,518
525,551 806,073 445,789

109,169 98,842 83,980
705,044 685,894 556,817

3,110,825 5,813,356 2,015,499
19,883,458 23,176,412 12,848,406

269,027 288,823 172,106
1,515,370 1,235,291

4,785 342,961
733,639 1,395,368

--24,659

--31,628
517,418

7,857 -39,691
-6,018 -100,747 -96,506

35,730 39,060 22.602 25,834
259,155 547,992 124,509 252,422

176,914 21,690 137,114 -15,660
-65,676 -300,515 -307,000 -524,615

851.823 813,402 449,799
9,999,588 11,131,775 6,937,592

51.585 92,680 40,539
1,538,574 1,299,022 1,211,222

$
Baltimore & Ohio-
June 21,282,674 19.833,416
From Jan 1119,294,952111,231,256

-Gross from Railway- -Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.

$ $ $ $

6,103,104 5.474,336 5,069,512 4,543,083
30,122,892 24,520,772 23,941,148 19,186.583

J.unBdre0 Chic Terminal-
  398,161 377,533 113,051 79,590 45,553 17,900

From Jan E 2,192,730 2,130,810 406,861 437,088 37,430 84,473
Belt Ry of Chicago-
June  690,433 632,081 222,183 198.003 159,591 138,687
From Jan 1_ 4,030,965 3.893,702 1,151,521 1,188,662 814,114 879,340

Bessemer & Lake Erie-
June  2,169,114 2,012,283 1,266,083 1,097,094 1,210,951 998,337
From Jan 1_ 7,596,463 6,080,171 2,952,486 1,559,925 2,606,107 1,301,880

Bingham & Garfield-
June 49,252 39,411 13,515 1,749 5,884 -4,647
From Jan 1_ 287,385 234,380 113,738 29,895 24,958 -13,550

Boston & Maine-
June  6,389,703 6,167.077 1,688,220 1,533,144 1,366,459 1,239,827
From Jan E37,669,995 36,500,348 9,477.819 9,056,905 7,607,376 7,289,325

Buffalo Rochester & Pittsburgh-
June1,584,975 1,402,109 272,877 266,401 222,517 216,395
From Jan I_ 8,718,130 8,311,420 1,615,815 1,673,279 1,355,145 1,453,161

Buffalo & Susquehanna-
June 131,889 121,965 2,852 11,153 75 9,153
From Jan E 900,596 780.157 100,202 44,349 106,695 32,349

Canadian National Rya -
Ati & St. Lawrence-
June  199,370 194,423 -45,811 - 3,234 -60,471 -18,134
From Jan 1_ 1,131,922 1,295,443 -157,978 -184,790 --251,981 -272,261
Chi Det & Can CI T Jet-
June  335,369 353,779 198,258 228,369 186,996 218,019
From Jan 1_ 2,115,028 1,935,946 1,254,855 1,141,173 1,187,930 1,079,062
DuenteG H & Milwaukee-J 
  849,650 743,164 383,863 264,135 368,863 255,285

From Jan 1. 4,781,974 4,495,770 2,045,330 1,682,158 1,977,291 1,628.950
Canadian Pac Lines In Me-
June  151.411 128,194 -35.527 -31,551 --50.027 -45,551
From Jan 1_ 1,750,128 1,451,521 203,937 184,344 116,937 100,345

Canadian Pac Lines in vi-
June  jan  I. 1,04 8 92006:52557 196294:42035 31,202 -52,777 27,182 57,627prm 

Centraljune  of Georgia- 
23.647 -276,701 -473 -305,801

  1,978,938 1,874,316 357,760 283,627 230,768 167,739
From Jan E12,543,978 12,522,898 2,873,622 2,768,307 2,104,837 2,004,665

Central RR of N J-

Charles & West Carolina-
June 
 

4,;1127 JIVI2June  4.726,170 4,702,754 1.278,363 1,172,829
From Jan 1_28,074,749 27,638,959 7,019,181 7,189,116

257,046 273,379 52,418 39,168 25,918 17,664
From Jan 1_ 1,700,481 1,703,181 426,414 341,347 282,389 212,058

Chicago une  & Alton-
June  2,353,601 2,339,916 555,139 462,853 440,203 356,827
From Jan 1_13,951,760 13,570,821 3,097,042 2,566,270 2,434,672 1,932,135

Chicago Burl & QuinrY-ne 
12,475,796 12,052,155 2,919,794 2,521,335 1,830,544 1,773,511

From Jan L76,227,002 75,109,581 23,805,897 20,625,294 17,305,895 15,380,179
Chicago & East Illinois-
June  2,013,837 1,921,126 368,427 412,657 237,429 292,279
From Jan 1_12,151,821 11,744,100 2,336,492 1,895,963 1,580,573 1,188,423

Chicago Great Western-
June  2,097,591 2,052,081 432,221 404,346 354,293 325,362
From Jan L12,059,213 11,670,165 2,166,806 2,187,533 1,682,076 1,698,680

Chiucnaego & Illinois Midland-
June  214,988 205,049 22,135 22,251 14,200 15,816
From Jan 1_ 1,441,204 1,252,665 283,638 254,281 236,028 212,671

Chicago Ind & Louisville-
June  1,598,323 1,464,449 507,544 407,944 400,622 321,995
FromJanl.. "33,150 8,999,114 2,475,725 2,396,099 1,956,448 1,918,828

Chicago Milw St Paul-Pac-
June  14,121,518 3,151,659 2,768,854 2.561,735 1,948,760
From Jan 1_80,882,124 79,384,200 18,104,369 19,114,315 13,507,847 14,316,615

Chicago & North Western-
June 13,601,450 13,862,005 4,008,820 4,085,984 2,233,287 3,310,127
From Jan 1_72,091,523 71,261,134 15,721,529 14,702,301 11,063,167 10,042,037

Chicago River & Indiana-
June  571,547 548,788 251,116 187,174 212,618 155,255
From Jan 1_ 3.469,631 3,386,480 1,500,829 1,265,087 1,259,108 1,026,292

Chicago R I & Pacific-
June 11,010,940 10,875,316 2,478,970 2,740,153 1,804,064 2,068,455
From Jan 1_65,893,597 62,498,669 14,416,984 14,750,559 10,261,066 10,896,843
Chic R I dr Gulf-
June  634,860 470,988 246,995 79,220 220,132 54,689
From Jan E 3,620,395 3,072,593 1,415,283 920,647 1,262,204 760,176

Chicago St Paul Minn & Om-

CI jinucnbefield-
  515,419 525,476 164,851 161,897 ,

1,318192 1,11tigt
June   2,187,065 2,137,357 439,067 202,769
From Jan 1_12,404,093 12,674,860 1,985,143 1,793,014

Colorado & Southern- 
2182From Jan 1. 3,497,773 3,424429 1,293,307 1,267,110 843,191 8

June   850,093 854,359 5.850 52,169 -62,636 -12,008
From Jan 1_ 5,600.388 5,512,525 1,407,426 825,133 624,555 429248
Ft Worth & Denver City-
June 
 

Trinity & Brazos Valley- 
1

849,832 767.942 148,501 150,090 107,087 122,917
From Jan 1_ 5,347,810 5,117,065 1,485,959 1,471,891 1,194,149 1,24

June   128.564 122,934 -52,286 -24,938 -60,100 -32,403

ncta ValleY-ehi
From Jan 1_ 936.267 1,045,835 -79,562 46,367 -126,430 729

87,604 100,954 19,837 6,385 12,993
From Jan 1_ 669,881 848,803 250,597 368,754 205,962

Columbus & Greens-

  3,476,283 3.059,133 819,250 640,977 7 9, 6 5

11261,637!1) -281389,,,82g43
June   133,199 115,202 20,665 -7.139
From Jan 1_ 870,301 814,736 141,734 74,648

Dejluanweare & Hudson-

Denver & Rio Grande-
June  2.743,452 

Jan 1_20,012.604 18.944,614 3,922.822 3,466,229 3,387,691 2,675,258

From Jan 1_ 1,677,560 1,815,129 529,728 

277,3252,743,452 2,416,380 650,156 462,456 485,125
From Jan L15,474,064 14,601,189 4446,031 3.067,714 3,013,508

Denver & Salt Lake-

June  199,801 154,450 91,639 ,454 82, 22,0 0

65362,791 4:983g2 5101141
June   212,134 241,173 -17,353 38.833 -

Detroit & Mackinac-

From Jan 1_ 797.278 757,893 189,060 115,494 142,699 47,362
jtrnoeit Terminal-u 
  212,084 200,496 74.970 74,118 53,261 54,748

From Jan E 1,459,866 1,078,243 546,356 394,653 417,519 285,782

-547
315,967

1,956,989

Detroit Toledo & Ironton-
June 
From Jan 1_ 7,617,699 4,725,265 3,706,266 1,392,337

1 245 944 813,050 511.582 252,861 2,N2:32,1 1,g1:2174
Det & Tol Shore Line-
June  374,966 360,067 124,111 154,870 91,390 123,192
From Jan E 2,752,609 2,446,212 1,380,894 1,284,197 1,158,409 1,099,601

Duluth & Iron Range-
June  1,077482 1,080,314 626,339 582,359 553,453 515,709
From Jan E 2,819,815 2,181439 677,311 139,332 474,853 -46,944

Dul MIssabe & Nor-
June   3,108,900 2,815,507 2,306,512 2,044,056 1,970,630 1.815,853
From Jan 1_ 1,464,610 5,175,924 4,021,156 2,022,420 2,979.690 1.236.178
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-Gross from Railway--Net from Railway- -Net after Taxes-
1929. 1928.

$
Dui So Shore & At!-

1929. 1928. 1929.
$

1928.

June  436,963 467,278 77,987 23.608 46.987 -12,400
From Jan 1_ 2,491,955 2.492,987 463,744 353,877 273,742 167,787

Elgin Joliet az East-
June  2,253,649 2,031,641 835,385 638,659 693,758 512,807
From Jan 1_13,448,989 12,767,524 4,926,958 4,228,220 4,155,408 3,519,577

Evans Ind & Terre Haute-
June  138,774 117,361 46,940 5,608 41,188 3,061
From Jan 1_ 1,009.270 925.949 358.559 236,198 327,256 208,504

Ft. Smith & Western-
June  107,394 110,187 14,946 6.227 10.226 3,202
From Jan 1_ 700,389 687,489 94,633 56,825 66,263 35,473

Galveston Wharf-
June  137.057 257,299 31,714 166,910 14,714 116,910
From Jan 1_ 996.053 962,332 359,352 402,890 257,382 267,890

Georgia RR-
June  418,143 403,081 62,425 44,635 52,739 36,084
From Jan 1_ 2,631,322 2.533,955 448,857 343,337 381,120 288,489

Georgia & Fla-
June  144,288 116,854 10,136 14,918 432 5,593
From Jan 1_ 791,284 760,447 56,119 119,188 -2,157 66,834

Grand Trunk Western-
June  1,927,244 1,941,080 400,152 540,708 306,312 419,387
From Jan 1_11,476,360 10,757,010 3,090,203 2,781,713 2,533,911 2,264,553

Great North System-
June 11,025,583 10.164,659 3,584,968 3.105,284 2,829,944 2.350,759
From Jan 1_56,185,158 49,967,483 15,088,390 11,733,425 10,841,442 7,559,664

Green Bay az Western-
June  172,424 138.521 52,417 29,882 43,417 21,882
From Jan 1_ 957,060 843,570 213,647 228.332 164,599 180,168

Gulf Mobile az North-
June  619,953 541.948 196.915 102,618 152,214 79,761
From Jan 1_ 3,851,054 3,599.548 1,041,225 899,385 791,113 720,537

Gulf & Ship Island-
June  241,546 215,587 3,793 def26,415 -27,867 --52,716
From Jan 1. 1,631,609 1,729,190 243,796 308,976 52,825 148,828

Hocking Valley-
June  1,859.096 1,891,584 803,929 778,996 679,875 865.454
From Jan 1_ 9,397,043 9,078,574 3,706.000 ,2914,701 2.936,448 2,187,456

Ill Central System-
June 14,282,226 13.787,357 2,505,640 2.042,712 1.521,088 1,231.552
From Jan 1_89,032,016 87,561,476 19,935,364 18,579,703 13,591,077 12,678,577
Ill Central Co-
June 12,384,273 11,942,924 2,394,885 1,909,680 1,581,746 1,265,830
From Jan L76,485,657 75,013,944 17,826,387 16,622,925 12,610,358 11,721,242
Yazoo & Miss Valley-
Juno  1,880,960 1,830,690 109,873 135,503 -60,570 -31,048
From Jan 1_12.448,993 12,459,675 2,001,213 1,987,901 978,451 993,012

Illinois Terminal-
June  572,000 498,472 179,545 92,351 158,283 76,815
From Jan L. 3,593,333 3,296,703 1,072,426 831,300 944.891 654,660

International Great Northern-
June  1,400,438 1,403,870 262,564 242.740 220,819 200,767
From Jan 1_ 9,009,417 8,770,552 1,709,045 1,509,409 1,454,485 1.257,693

Kansas City Mexico & Orient-
June  201,669 233,234 38,984 23,252 34,359 19,127
From Jan 1_ 1,008,751 1,524,001 -9,089 180,871 -84,766 136.548

K C Mex & 0 of T-
June _ _ - 359,806 488,469 113,037 88,458 105.924 80,952
From Jan 1. 1,841,897 3,010,093 473,249 557,874 482,259 514,662

Kansas City Southern-
Juno  1.511,892 1,440,033 474,610 415,125 357,054 303,811
From Jan 1. 9,104,310 8,856,871 2,825,313 2,657,066 2,119,226 1,973,927
Texarkana & Ft Smith-
June  254.289 206,071
From Jan 1_ 1,557,407 1,321,134

100,228
768.187

80,387
572.522

83,390
658.588

68,236
499,623

Kansas Okla & Gulf-
June  286.644 226,364 125,124 46,988 105,603 36,223
From Jan 1_ 1,767,727 1,434,921 832.401 428,176 712,695 363,38

Lake Superior & Ishpeming-
June  445,101 387.702 281.621 219,969 237,436 196,720
From Jan 1_ 1,352.603 876,372 623,081 187,425 485,071 91,270

Lehigh & Hudson River-
June  92,187 215,644 48,566 55,402 36,257 42.871
From Jan I_ 1,252,506 1,403,895 352,619 476,071 271,677 386,492

Lehigh & New England-
June  392,951 438.731 85.193 104.189 72,898 90,475
From Jan 1. 2,331,307 2,603,174 497.446 545,887 422.838 469,102

Los Angeles & Salt Lake-
June  2,357,543 2,070,464 801,499 438.176 849361 300,671
From Jan 1_13,500,571 11,412,997 3,710.985 1,703,642 2,855,175 884,246
La Ry & Nay Co of T-
June  77,286 78,650
From Jan 1_ 492,383 494,961

2,527
-12,278

-6,635
-47,321

-20,088
-64,073

--10.635
--71,992

Louisville & Nashville-
June 10,721,196 11,231,955
From Jan L64,859,492 67,534,387

1,933,509
12,105,558

2,173,785
13,546.815

1,336,528
8,618,567

1.565,189
10,048,618

Maine Central-
June  2,137.561 1,530.986
From Jan 1_ 9,833,259 9,607,434

671,708
2,388,140

333,765
2,165,709

585.121
1,879.176

220,628
1,511.349

Midland Valley-
June  264.893 280.959
From Jan 1_ 1.676,588 1,700,679

93,202
662,203

73,429
642,686

78.699
567,344

59,506
545,134

Minneapolis & St Louis-
June  1,221,920 1,137,491
From Jan!. 6,804,389 6,773,092

265,180
888,208

127,959
479,312

202,964
513,550

86,192
105,108

Minn St P & S S M-
June  4,277,011 4,148,452
From Jan 1_22,406,936 21,835,168

1.277,751
5.129,476

1,067,890
4,208,180

1,025.610
3,696,968

840,073
2,921,497

Mississippi Central-
June  111,198 125,889 21,045 25.801 13,888 19,440
From Jan!. 297,445 800,831 219,060 221,868 181,923 173,705

MO-Kansas-Texas-
Mo-Kan-Kex of Tex-
June  4,725,977 4,204,530
From Jan 1_26,709.308 25,295,424

1,533,674
7,764,310

1,072,920
7.244.020

1,237.155
6,152,884

864,834
5,801,880

Missouri & No Arkansas-
June  140,950 116,433
From Jan 1_ 895,039 795,454

-8,937
70,313

4,266
50,777

-9.516
53,512

1,698
34.568

Missouri Pacific-
June 10,623,056 9,796,841 2,434.754 2,048,200 1,960,517 1,685,377
From Jan 1_85,129.166 61,165,201 15,289,068 13,515,222 12,421.237 10,935,099

Mobile & Ohio
June 

--
1,504,420 1,323,027

From Jan 1_ 8.680,679 8,507,064
405,831

1,998,254
249,220

1,808,386
318,901

1,483,940
166,990

1,311,448
Nash Chatt & St Louis-
June  1,868.750 1,691,398 435,622 301,542 340,541 228,454
From Jan 1_11,708,726 11,099,312 2,939,816 2,068,895 2,405.257 1,629,420

Nevada Northern-
June  123,313 93,469 79,443 51,885 83,586 39.753
From Jan 1. 720,446 488,531 459,586 236,394 369,555 121,432

Newburgh & South Shore-
June  185,577 207,278 64,196 65.005 46.613 50,550
From Jan!. 961,004 1,023,340 260,515 215,702 164,995 165,565

New Orleans Gt Northern-

June  278,738 231,387

From Jan 1- 1.589,860 1,615,827
78,194

469,698
54,047

455,504
60,387
363.451

38,202
352,421

New On Tel & Mexico-
June  212,750 238,335

From Jan!. 1.374.251 1,491,935
22.818
227,629

50,709
354,039

2,348
103,485

30,690
225.017

-Gross from Railway- -Net from
1929. 1928. 1929.
$

Beaumont So Lake & W-
June  298,448 280,374 70,301
From Jan 1_ 1,821,210 1,605,167 424,986

St L Browns & Mex-
June  549,212 613,817 164,578
From Jan 1_ 4,768,593 4,524,101 1,624,354

New Orleans Terminal-
June  196,172 167,941 112,751
From Jan 1_ 1,008,082 877,379 478.716

New York Central-
June 33.811,088 32,582,703 9,284,101
From Jan! 193739,620 183109,873 46,794,080

Indiana Harbor Belt-
June  1,072.571 1,024.948 413,238
From Jan 1_ 6,329,021 6.077,405 2,180,845

Michigan Central-
June  8,135,612 7,999,925 2,687,988
From Jan 1 48,838,429 45,289,157 16,030,581

C C C & St Louis-
June  7,634,171 7,375,360 1,839,655
From Jan 1_45,204,354 43,500,504 11,107,589

Cincinnati Northern-
June  291,288 301,522 84,058
From Jan 1_ 1.829,202 2,030,386 484,508

Pittsburgh & Late Erie-
June 2  878,278 2,692,581
From Jan 1_18,888,672 15,024,785

New York Connecting-
June  237,120 172,894
From Jan 1_ 1,474.574 1,362,886

NYNH az Hartford-
June 11,861,331 11,734,961
From Jan L67,356,025 66,006,165 21,454,314 18.000,376 17,288,900 14,308,326

Norfolk az Western
June  9,495.976 8,859,888
From Jan 1.55,313,461 49,501,489 22,444,982 16,879,554 17,638,272 12,075,988

Northern Pacific-
June  8,146,858 7,949,691
From Jan 1_44,665,953 44,576,322

Northwestern Pacific-
June  526,755
From Jan 1_ 2.715,492

Pennsylvania System-
Pennsylvania Co-
June 58,026,096 55.030.777
FromJan 1330.749,406309,166,552

Bait Ches & Atlantic-
Long Island-
June  3,824,992 3,567,729
From Jan 1_19,331,691 18,776,234

Monongahela-
June  623.893 596,468
From Jan!. 3,730,193 3,488,683

West Jersey dr Seashore-
June  902,952 877.185 304,698
From Jan!. 4,548,259 4,706,542 1,138,011

Peoria & Pekin Union-
June  135,877 158,798 34,172
From Jan!. 885,549 996,997 233,913

Pere Marquette-
June  4,172,152 3,561,272
From Jan L23,071,691 20,689,256

Pittsburgh & Shawmut-
June   123,062 160,221 24,148

From Jan 1_ 829.470 1,007,752 208.166

Pittsburgh & West Va-
June   422,467 365,050 172,562

From Jan 1_ 2,581,059 2.064,842 1,192,941

Quincy Omaha & K C-
June  57,759 60,074 -31,883

From Jan 1_ 333,724 362.568 -61,692

Reading Company-
June  7,492,174 7.345,897 1,010,194

From Jan 1_47,812,331 46,605,214 9,817,531

Rich Fred & Potomac-
June   1,039,401 999,259 268,730

From Jan 1. 6,663,551 5,935,375 2,236,104

Rutland-
June   514,388 556.578 75,343

From Jan!. 3,003,497 3,303,953 500,170

St Louis-San Francisco-
June  7,085,445 6,544,273
From Jan 1_40,104,119 38,697,498

St L-San Fran of T-
June  151,817 129,399 31,148

From Jan 1_ 914,080 806,568 179,834

Ft Worth & Rio Grande-
June   134.450 110.686
From Jan L 620,508 607,338

St Louis Southwestern-
June   1.626,002 1,423,218 703.246

From Jan 1_ 9.134,117 8,804,261 3,560,161

St. Louis S. W. of T-
. June  697,479 609,803 -171,666
From Jan 1_ 3,656,437 3,419,615 -949,256

San Diego & Arizona-
June   148,753 125,069 72.981

From Jan 1_ 723.264 661,371 244,077

San Ant Uvalde & Gulf-
June  158,283 193,231 27,279

From Jan!. 1,095,891 1,174,496 325,271

Southern Pacific System-
Sou Pacific Co-
June 20.154,406 19,177.947 7,179.025 6,358,289 5,450,017 4,811,665
FromJanl 108,828,025102,213,573 32.950,929 28.835.851 23.870,953 20,724,327

Texas & New Orleans-
June  5,943,954 5,443,691
From Jan I_  
(Southern Pac SS Lines)-
June  930,556 903,406
Flom Jan 1_ 5.598,026 5,514.808

Southern Railway System-
June 16,984,524 15,058,077 5,450,467 3,818.313 4,287.035 2,772,384
From Jan 1_95,763,767 97,714,426 26,188,974 25,017,837 19,957,972 18,894.956
Southern Ry. Co.-
June 12,714.439 11,432,180 4.067,273 2,884,969 3,197.089 2,114,105
From Jan L71,885.460 70,430,527 20,343,351 19,075,284 15,612,868 14,493,973
Ala Great Southern-
June  923,012 785.228 275.835
From Jan 1_ 5.188,762 4,895,293 1,509,939
CinNO&TP-
June  2,123,621 1.763,134 685,590
From Jan 141,545,823 10,589.355 2,218,084
Georgia So & Florida-
June  413,860 352,044 112,400
From Jan L 2,321,783 2.286.235 417,919
N Orleans & Northeast-
June  464,210 429.596 147,797
From Jan 1_ 2,804,295 2,716,619

Railway- -Net after Taxes-
1928. 1929. 1928.
$ $ $

49,202 66,348 43,669
330,316 450,674 296,452

224,245 143,141 205,458
1,546,060 1.451,771 1,422,947

81,855 101,744 70,647
326,603 416,761 261,518

1.262,435 1,042,662 953,305 730,686

8,733,599 6,785.276 6,440,618
43,102,111 32,679,512 30.260,174

392,040 344,493 327,907
1,990,313 1,792,532 1,643,264

2,668,057 2,142,014 2,120,120
14,406,781 12,624,788 11,382,211

1,605,068 1.394,063 1,199,067
9,902,236 8,385,931 7,447,576

64,200 60,058 45,056
580,505 351,281 445,647

522,646 517,330 321,246 347,448
2,778,025 2,445,242 1,232.762 1,513,351

164,925 96,604 128.925 56,604
893,802 870,443 669,807 632.443

2,983,674 3.583,638 3,341,800 2,924,689

4,324,355 3.201,483 3,523.177 2,401,169

1.487,368 1,598,493 763.138 907.395
8,815,719 9,307,886 4.811,478 5,211,026

579,686 98,957 105.750 60,592 65,157
2,747,114 90,883 26,313 -138.793 -217.616

16,999,363 15.875,352 13,490,471 11,594,504
90,561,921 75,414,946 72,982,038 58,453,334

1,551,905 1,252.033
5,758,414 4,558,355

316,995 293,397
1,791,633 1 ,527,946

1,248,798 960.305
4,768,190 3,617,274

290,420 271,526
1,643,280 1,405,831

200,172 200,808 89,016
595,667 850,602 287,962

54,865
332,906

1,283,703 844,063
7.094,081 :5,562,471

20,422 37,753
135,086 230,570

1,015,627 623,996
5.582,158 4,317,673

53,033 22,748 51,592
361,782 200,102 353,792

161,699 128,630 111,506
880,374 883,388 595,321

-12,821 -36,720 -17,656
-48.424 -90,832 -77,613

1.118,726 722,321 799,849
9,613,987 7,744,742 7,179,091

285,662 216,120 237,161
1,788.154 1,850,991 1.460,816

98,994 49,297 73,081
636,370 344,650 473,173

1,970,664 1.806.286
10,981,068 10,764,453

32,725
33,314

65,850 81.488 64.742
178,082 354,738 163,054

1,529,469 1,431,690
8,532,348 8,551,645

2,510 28,068 -938
134,048 161,247 117,290

-9,762 28.464 -13,877
11,026 7,067 -13,747

439.771 630,480 382,455
3,050,368 3,173,608 2,661,738

-22,375 -199,324 -50,358
-319,477 -1,117,321 -488,987

48,140 67,073 42,456
184.171 208,728 150,107

55,299 23,086 51,408
398,742 299,938 375,740

76,223
334,881

175,751 195,443 107,466
1,236,999 1,103,102 879.849

492.538 574,030 375,689
3.080,495 1.711,307 2.443.502

43,057 89,043 20,317
213,754 276,918 79.113

954,002
117,987 99,320 75,199
845,384 667,074 - 581,112
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-Gross from Railway- -Nei from Railway- -Net after Tares-

1929. 1928. 1929. 1928. 1029. 1928.
S $ $ $ $ $New Orleans Terminal-

North Alabama-
June  98,168 80,583 39,261 21,280 31,776 16,380From Jan L 626.933 538,493 268,340 157,948 222,804 120,986

Spokane International-
June  106,303 97,075 36,682 32,068 31,243 26,556From Jan 1_ 593,679 540,847 155,359 141,577 122,599 108.462

Spokane Port & Seattle-
June  863,646 766,080 321,239 251,664 235,903 167,970From Jan E 4,387,103 4,130,884 1,528,728 1,379,845 1,016,752 877,322

Staten Island R T-
June  277.571 286,707 95,309 94,934 78,303 74,401From Jan 1_ 1,455,686 1,517,120 409,167 431,866 303.150 308,324

Tennessee Central-
June  284,088 240,467 84,585 28,413 78,874 23,315From Jan 1_ 1,584.907 1,605,528 315,099 325,174 278.928 290,517

Term By Assn of St Louis-
June  1,0.55,169 1,044,439 349,670 297,174 249,551 199,990From Jan 1_ 6,326,591 6,563,016 1,948,965 2,086.436 1,328,969 1,476,898

Texas & Pacific-
June  3.593,058 3,907,991 1,027,811 1.218,996 839,277 1,013,495From Jan L22,715,113 24,237,380 6,700,522 7,792,695 5,496,447 6,690,723

Texas-Mexican-
June  105,474 101,561 18,750 19,765 13,735 14,742From Jan L 695,144 656,978 136,215 290,692 105,944 160,485

Toledo Peoria & West-
June  191.613 168,996 65,983 47,788 57,987 46,575From Jan E 1.087,125 982,412 342,617 179,199 289,153 162,924

Toledo Terminal-
June  130,532 119,412 44,163 46,562 27,233 28,634From Jan E 807,515 722,809 272,709 253,754 174,492 148,329

Ulster & Delaware-
June  103,260 103,513 15,844 15,3979,844 9,647From Jan 1_ 478.822 482,056 19,434 13,383 -8.466 -21,117

Union Pacific Co-
June  9,308,165 8,757.393 2,671,370 2,234,070 1,925,589 1,525,464From Jan L53,673,703 51,587,012 16,014,299 15,360,484 11,643,995 11,250,537
Oregon Short Line-
June  2,888,940 2,792,600 684,307 617,820 386,949 342,353From Jan 1_17,895.344 17,176,391 5.265.638 4,482,602 3,550,203 2,872,657
Ore-Wash Ry & Nay Co-
June  2,369,083 2,373,017 431,507 376,332 230.326 188,253
From Jan L13,397,012 13,376,969 1,870,270 1,648,218 675,145 500,980
St Jos & Gd Island-

From Jan 1_ 1,799,643 1,883.361 529,463 594,821 411.,:94_g 467,348
Union

June  277,812 264,426 57,880 24.433

Union RR (Penn)-
June  1.125.486 1,006,500 463.581 330,390 474.478 283,890
From Jan 1_ 5,299,945 4,681,629 1,420,023 801,694 1,271,196

Utah -
June

Virginian- 

6,682June  99,314 • 89,100 21,204 3.900From Jan 1_ 1,020,247 783,716 397,578 196,278 3121,IN -

From Jan 1_ 9,632,633 9,002,740 4,255,748 3,608.161 3,735'.740 2,761;gr1

June  1,525,577 1,336,155 738,139 503,321 578 137 375

Wabash-
June  6,220,567 5.696,957 1,414,782 1,280,970 1,143.298 1,043,664From Jan L37,050,482 33.774,463 9,426,919 8,001,265 778 814 6.482,764

Western Maryland-
June  1.540,212 1,401,416 471,789 424.243 391,789 344,243From Jan 1_ 9,020,212 9,125,187 2,748,316 2.747,486 2,268,316 .,242.486

Western Pacific-
June  1,353,326 1,300,447 93,742 8,854 -7,236 82,513
From Jan E 7,830,594 6,992,683 032,010 235,435 322,177 -336,631

Western By of Alabama-

From Jan I. 1,495,518 1,617,915 232,230 461,220 141
36;568272 32,213June  233.748 257,712 31,915 51,118

339,075
Wheeling & Lake Erie-
June  1,989,787 1,892,371 670,625 680.562 523.488 517,716
From Jan 1_10,861.090 9,336,305 3.577,239 2,778,941 2,726,704 1,975,858

Wichita Falls & Southern-
June  87,604 100,954 19,837 6,385 12,993 -547
From Jan E 669.881 848.803 250,597 368.754 205,962 315,467

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Ann Arbor Railway Co.
-Month of June- -Jan. 1 to June 30-

1929. 1928. 1929. 1928.
$ S SOperating revenues  506,843 474.288 3,11

S 
7.764 2,852.413

Operating expebses  381.979 365.119 2,287,359 2.147,369

Net ry. operating income__ 70,487 57.934 519,977 399.328Gross income  73.384 61,032 539,540 414,737

Net corporate income  34,992 22,092 312.779 155.683
The Atchison Topeka & Santa Fe Ry. System

(includes the Atchison Topeka 8: Santa Fe Ry., Gulf Colorado 8c.
Santa Fe Ry. and Panhandle & Santa Fe Ry.)

-Month of June- -6 Mos. End. June 3°-
1929. 1928. 1929. 1928.

S SRailway operating revenues *22.597
$
,087 18.3Z9,049 *121106551 109519.638Railway operating expenses,, 14,344,161 14.971,681 85,604,624 87.092,741

Other debits or credits 
Railway tax accruals  1,826,388 1.220.454 9.396,495 7,780.443

--230.612 --382,775 -783.652--1,413,652
Net railway oper. Income__ 6,195.926Average mils operated  12,432
* Includes $2,493,193 back mall pay.

Bangor & A

Gross operating revenues_ ___
Oper. exp., incl., mahat. &

depreciation 

Net rev, from operations 
Other income-net 

Total income 
Deduct taxes  44.791
Total income (less taxes)...

Deduct int. on funded debt 

Net income  57,643Rate of return on investment
at Jan. 1, annual basis _ _ _ _

1,784,138 25,321.779 13,232.801
12,331 12,378 12.327

roostook Railroad Co.
-Month of June- -6 Mos. End. June 30-

1929. 1928. 1929. 1928.
S $ S

558.668 417.057 4,241.422 4,042,334

421.192 362.472 2.599,239 2.503.760

137,476
42.472

179.948

135,157
77.514

650,175

154,032

54,585 1,642.183 1,538.574
23,760 85.052 79,199

78.345 1,727.235 1.617.773
14,042 342.990 326,960

64.303 1,384,245 1,290,813
79.007 467.696. 475,080

-14,704 916.549 815,733

4.61% 2.39% 7.67% 7.26%(Gross operating revenues for June 1929 include retroactive mail payamounting to $140,599.)

Buffalo & Susquehanna
-Month of

1929.

Operating revenues  131.889
Not railway operating income 13,239Net income  12.459

Railroad Corp.
June- -6 Max. End.
1928. 1029.

3
121.965 900.595
19,883 200,896
17,740 159.722

Canadian National Railways.
-Month of June- 6 Mos. End. June 30

1929, 1928, 1929. 1928.Cross earnings 22,196,921 22,032,767127,145,211123,213,526Working expenses 19,755.993 19,228,108106,256,265103.343,150

June 30-
1928.

780.156
101,680
93,220

Net earnings  2,440,927 2,806,658 20,888,945 19,870,375

Canadian Pacific Railway Co.
-Month of June- 6 Mos. End, June 30.

1929.

Gross earnings 18,322,596
Working expenses 15.329,671

Net profits 2,992,925

Railway operating revenues-
Railway operating expenses-

Note.-Int. chargeable to construction
on funds for Greenwood Extension.(Int, on securities issued for construc-
tion of Greenwood Extension includedin "Deductions from Gross Income"
Account for June 1929) 

1928. 1929. 1928.

17,500.938 101646.751 07.705.802
14.623.754 85.289,920 81,254,065

2.877,184 16.356,830 16.451,737

The Denver & Rio Grande Western RR. Co.
-Month of June- -Jan. 1 to June 30-

1929. 1928. 1929. 1928.
S STotal revenues  2.74

S 
3,452 2.41

$ 
6.380 15.474.063 14.601,188Total expenses  2.093,296 1,953.923 11.428.032 11.533.474

Net revenue  650.155 462.456 4,046,030 3.067.714Railway tax accruals  165,000 185.000 1.030.000 1.110,000Uncollectible railway rev  30 130 2.522 724hire of equipment-Net-Cr. 52,218 50.015 302.658 248,193Joint facility rents-Net--Cr. 28.219 27.340 153,275 154,955
Net ry . operating Income__ 565.563 354,682 3,469.441 2.360.138Other income. net  26.287 19.450 .159.725 105.390
Available for interest  591,850 374,133 3.629.167 2.465.528*Interest and sinking fund  538,425 383,133 3,0:16.795 2,232.838
Net income 53.425 Cr9,000 592.371 232,690
*1929 Includes interest and sinking fund under general mortgage.

Georgia & Florida Railroad
-Month of June- -6 Mos End. June 30-

1929. 1928. 1929. 1928.
S $ S SRailway operating revenues_ 144,287 116.853 791,283 760,446Railway operating expenses_ 134,151 101.935 735,164 641.258

Net rev, from rail operat'ns
Railway tax accruals 
Uncollectible ry. revenue....

Railway operating income_
Equipment rents-Net bal _ _
Joint facility rents-Net bal.

10.138 14,917 56,118
9,700 9.000 58.200

3 325 75

432 5.592 -2,156
Cr3,606 Cr4 .998 Cr31 .860
-2.420 -1,207 --6.900

119,188
52,000

353

66.834
Cr16,097
-5.003

Net railway operating Inc_ 1,707 9,383 22,802 78,828Non-operating income  1,708 1.064 9,620 8.698
Gross income  3,416 10.448 32.423 87,526Deductions from income... 1.117 1,431 7.041 7.401
Surplus applic, to interest_ 2.299 9,016 25.381 80.125Total interest charges  32,585 16.703 115.090 199.919
Net income  -30,286 -7,686 -89,708 2-19,794

Month of To Matt 31 To June 30
June 1928. 1929. 1928.

$9,446 $72,996 $54,22

Missouri-Kansas-Texas Lines
-Month of June- -6 Mos. End. June 30-

1929. 1928. 1929. 1928.Mileage operated (average)._ 3,188 3.188 3,188 3,188
$ $ $ $Operating revenues*  4,725.977 4,204,530 26,709,307 25,295,423Operating expenses  3.192,302 3,1:11,609 18,944.097 18,051,403Available for, interest  1,125,153 767.130 5.418.637 5,257,860Int. chgs., incl, adjust. bonds 423.708 461.990 2,572.074 2,890,548

Net income  701,444 305,140 2,846,562 2.367,311* Includes $534,223 retroactive mall pay.

New York New Haven & Hartford RR.
-Month of June- -Jan. 1 to June 3°-1929. 1928. 1929. 1928.

$ S $ S
11,881.331 11,734,961 67,386.025 66.006,165
7,877,657 8,151.323 45.931,711 48,005,789

Net rev, from railway oper. 3,983,674Railway tax accruals  641.000Uncollectible railway revs.-- 874

Railway operating income_ 3,341,800Equipment rents, not  164,339Joint facility rent, not  370,724

3,583.638 21.454.314 18.000,378
578.000 4,155.000 3,662,000
30,949 10,414 37,050

2,974.689 17.288,900 14.301.326
164,629, 942,233 956,529
382.863 2,181.742 2,239,197

Net railway °per. income- - 2.806,737 2,427.197 14,164,925 11,105,600

Virginian Railway Co.
-Month of June- 6 Mos. End June 30.

1929. 1928. 1929. 1928.
$ $ $ $Operating revenue  1,526,576 1,338,155 9.643,632 9,002,740Operating expenses  788.437 832,834 4.887,884 5,394,579Railway operating income_ _ _ 578,155 503,321 3,735,739 3.608,161Gross income  703,827 696,862 4,334.350 4.539.419Fixed charges  326,731- 272.205 1,774,261 1,563,179Net income  377,096 424,657 2,560,089 2.970,240

Wabash Railway Co.
-Month of June- -Jan. 1 to June 30-

1929. 1928. 1929. 1928.
Operating revenues  6,230,566 5.606,957 37,050,481 33.774.463Operating expenses  4,805.784 4,415.978 27.623.562 25,775.198
Net ry. operating income_ - 830.875 738,783 .5.751.918 4.634,020Gross income  972.562 873.503 6.640,451 5.416.269
Not corporate income  362,643 267.218 2.955,754 1,921,584
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Rock Island Lines.
-Month of June-

1929. 1928.
-Jan. 1 to June 30-
1929. 1928.

Freight revenue 8,848,378 8,587,981 53.230.159 49,885,783
Passenger revenue 1,630,508 1,729.499 9,732.122 9,807.028
* Mail revenue 265,008 216,077 1,563.887 1,318.238
Express revenue 269,674 284.445 1.608.410 1.593.769
Other revenue 632.230 528,302 3,379.310 2.962,444

Total railway oper. rev_ - _11.645,798 11,546,304 69,513.990 66,771,272

Railway operating expenses- 8,919,834 8.526,932 53.681,724 50,899,057

Net rev. from. ry. opers 2.725,964 2.819,373 15,832,267 15,251.206

Railway tax accruals 700,000 690,205 4,291.631 3.976385
Uncoil. railway revenue 1,768 6,024 17.365 35.702

Total railway oper. income 2,024,196 2,123.144 11.523.270 11.647.019

Equipment rents-debit bal_ 413,217 380,926 2,235,226 1,931,282
Joint fedi. rents-debit bal 100,833 113,549 626.061 651,072

Net railway oper. income 1,510,146 1,628.669 8,661.883 9.077.665
Non-operating income 94,866 78.045 522,624 499.212

Gross income 1,605,012 1,706,714 9,234,502 9.576.776

Rent for leased roads 12,935 12,985 77.617 78.616
Interest 969,534 975.585 5.832.680. 5,896,414
Other deductions 5,632 6.362 100,316 98.146

Total deductions 988,101 994,932 6.052,616 6,069.161

Balance of income 616,911 711,782 3,221.894 3.507.616

No retroactive mail pay included.

Electric Railway and Other Public Utility Earnings.

-Below we give the returns of ELECTRIC railway and

other public utility companies making monthly returns which

have reported this week:

Atlantic Gulf & West Indies Steamship Lines.
(And Subsidiary Steamship Companies).

-Month of May- 5 Mos. Ended May 31
1929. 1928. 1929. 192s.

Operating revenues  2,594,954 2,555,654 15,114,814 14,422.997
Net revenue from operation

(incl. depreciation)  200,239 58,215 2,362,619 1.411,851

Gross income  301,515 131,025 2,822,258 1,762.822
Interest, rents and taxes_   201,316 210,596 1.056,869 1,060,443

Net income 

*Deficit.

100,198 *79,571 1.765,389 702,379

Barcelona Traction, Light & Power Co., Ltd.
-Month of June-- -Jan. 1 to June 30-

1929. 1928. 1929. 1928.
Pesetas. Pesetas. Pesetas. Pesetas.

Gross earns, from operation- 7,994,164 6,685,105 50,918,167 45.801,623
Operating expenses  3.396,501 2,305.748 16,408,023 13.514.866

Net earnings  4.597.663 4.379,357 34,510.144 32,286,757

Central Illinois Light Co.
' (Subsidiary of Commonwealth Power Corp.)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
S $ $ $

Gross,earnings  391.831 359.487 4,934,497 4.571,498
Oper, exp., incl. taxes&maint. 229,369 222.684 2,889.208 2,746,110

Gross income  162,461 136,803 2.045,288 1,825,387
Fixed charges  361.210 366,062

Net income  1,684,077 1,459.325
Dividends on preferred stock  406.372 410.290
Provision for retirement reserve  313.800 280.800

Balance  963.905 768.234

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.

S 3 3
Gross earnings  5,11 

5 
3,131 4.619,667 61,567,336 55,650.477

Oper.exp.,incl.taxes & maint. 2,778,739 2,440,241 31.624.321 29.271,095

Gross income  2,434,392 2379.426 29.943.015 26.379,382
Fixed charges (see note)  12,019311 12,206,093

Net income  17,923.903 14.173.289
Dividends on preferred stock  2,999.798 2,874,575
Provision for retirement reserve  4,312.005 3,787.451

Balance  10,612.099 7,511.262
Note.-lucludes interest and amortisation of debt discount and expense,

and earnings accruing on stock of subsidiary companies not owned by
Commonwealth Power Corp.

Consumers Power Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of June- 12 Mos. End. JUne 30.
1929. 1028. 1929. 1928.

Gross earnings  2,738,575
Operating expenses. Incl. taxes
and maintenance  1.385,744

2348.778

1,222,313

32.441,464

16,003,952

$
28323,804

14,413,188

14.010,616
2,663.686

11.346,930

3.456.435
1,818,000

6,072.494

Gross income  1,352,831
Fixed Charges 

Net income 

Dividends on preferred stock 
provision for retirement reserve 

Balance 

1,226,465 16.437,512
2,863.921

13.573.591

3.662,539
2,150.000

7,761.051

Empire Public Service Corp.
-Month of June-

1929. 1928.
$ $

Gross Income  $638.178 S603,292
Oper. exp., maint. & taxes, except Fed. income tax_ 430,945 408.625

Net earnings  $207,233• $194.666

Federal Light & Traction Co.
(And Subsidiary Companies)

-Month of June- 12 Mos, End. June 30
1929. 1928. 1929. 1928.
$ $ S $

Gross earnings  650,085 612,487 8,267.641 7.415,269
Oper. exp. (not incl. Federal
income taxes)  377.536 357,916 4,686,204 4,361,100

Total  272.549 254.571 3.581,437 3,054.169
Fed. inc. & profits tax (est.) _ 17,000 15.000 192,000 180.000

Net income from oper_,... 255,549 239.571 3,389.437 2,874.169
Interest and discount  105.214 91.517 1,151.789 1.018,493

Net income  150,335 148,054 2,237,648 1.855.676
Preferred. Stock dividends:

Central Arkansas Public Service Corp 104,830 104.768
New Mexico Power Co 531
Springfield Gas & Electric Co 69.547 67,105

Balance after charges 2.062,740 1.683.80

Gulf Power Co.
Month of 12Mos.End
June 1929. June30'29.

Gross earnings from operations 83,921 1,086,466
Operating expenses, including taxes and maintenance 57,484 698,829

Net earnings from operations 28.437 387,637
Other income 2.831 26.179

Total income 29,268 413.816
Interest on funded debt 177.778

Balance 236.038
Other deductions 41,628

Balance 194.410
Dividends on $6 cumulative preferred stock 60.000

Balance for reserves, retirements and dividends 134,410

Honolulu Rapid Transit Co., Ltd.
-Month of May- -5 Mos. End. May 31-

1929. 1928. 1929. 1928.
$ $ $

Gross rev, from transportat'n 88.382 99.749 442.981 432,833
Operating expenses 51.8312 53.937 255.608 261.7713

Net rev, from transport'n_ 36,490 4a,s12 18/.372 176.054
Rev, other than trausportat'n 1.012 1,108 5,600 5.303

Net revenue from operat'n 37,501 46.920 192,973 181,358
Taxes assignable to ry.oper'ns • 7,932 13,140 50,396 55.516
Interest 550 2.750 2.750
Depredation 10,4.80 4,686 52.400 23.432
Profit and loss 192 192 964 2.337
Replacements--estimated 2,000 2,000 10.000 10.000

Total deductions from rev_ 21.155 20,ai0 116.4 1 94,035
Net revenue 16,346 26,350 76.461 87.322

Honolulu Rapid Transit Co., Ltd.
-Month of June- -6 Ales. End. June 30-

1929. 1928. 1929. 1928.
$ $ $

Gross rev, from transportat'n 84,625 95,860 527.607 533,693
Operating expenses 47.694 54.044 303,303 315.822

Net rev, from transportat'n 36,931 41.816 224.304 217.870
Rev, other than transport'n_ 1,000 1.049 6.600 6.353

Net rev. from operations 37,931 42,865 230.904 224.223

Taxes assignable to ry .oper'ns
Interest 
Depreciation 
Profit and loss 
Replacements-estimated 

7,932
550

10,480
192

2,000

15,042
550

4,686
361

2,000

58,328
3,300
62,880
1.157

12.000

68.558
3,300
28.118
2.698
12.000

Total deductions from rev_ 21,155 20,640 137.666 114,675

Net revenue 16.776 22.225 93,238 109,547

Interborough Rapid Transit Co.
-Month of June- 12 Mos. End. June 30.

1929. 1928. 1929. 1928.
$ $ $ $

Gross rev, from all sources__ 5,725,994 5,615.594 69.735.730 67.502.320
Exp, for oper. & maint. prop_ 3.452.601 3,535,386 42.344.462 39,657.346

2,273,392 2.080,07 27,91.268 27,844,974
Taxes payable to city, State
and the United States  189.726 208.570 2,393,735 3,200.615

Available for charges  2,083.666 1.871,636 24.997,532 24.644,359

Rentals payable to city for
original subway  222,428 221,913 2,657,592 2,658,096

Rentals payable as int. on
Man. Ry. bonds  150,686 150,686 1,808,240 1.808,240

Div. rental at 7% on Man.
By. stock not assenting to
"plan of readjustment"-25,380 25,380 304,570 304,570

Miscellaneous rentals  20.380 25,117 288.432 287,028
Rental Contract No. 3 (ten-

tative)   335,090 404,775

753,967 423,098 5,463,611 5.057,935

1,329,698 1,448.537 15,533,921 19,586,424

Int. pay. for use of borrowed
money & skg. fd. require.:

Interest on-
I.R.T. 1st M. 5% bds  699.407 693,883 8.376,210 8,309.250
I.R.T. 7% secured notes 191.590 193.606 2,312.934 2,338,468
I.R.T. 6% 10 yr. notes.. 48,552 47.485 578.640 566,311
Equip, trust certificates_ 2,850 8,137 60,225 135,575

Sinking fund on I. R. T.
1st mtge. bonds  910,944 194.935 2,317,423 2,353.248

Other items  13,244 6.648 98.138 79.539

1,146.589 1.144.697 13,743,571 13,782,391

Balance before deducting
5% Man. div. rental  183.109 303,840 5.790,350 5,804,032

Div. rental at 5% on man.
modified guarantee stock
(payable if earned)  231,870 231,870 2,782,450 2.782,450
Balance after deducting 5%
Man. div. rental (subject
to readjust. (see note)... -48,761 71,970 3,007.900 3,021.582

Note,-The above stated results from the subway and also from the sys-
tem operations are on the basis of the preferential deficits as computed bY
the company and are, consequently, considered to be only preliminary and
tentative, because they are subject to such readjustment as may be neces-
sitated by the final adjudication of objections made by the Transit Com-
mission to certain items in the accounting under the contract with the city.
Such adjudication may show that a portion of the "balance" on the subway
Is payable to the city, with a corresponding change in that balance on the
system.
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Illinois Power Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
S $ $ $Gross earnings  199,767 192,276 2,827,101 2,671,563Oper. exp., incl. taxes&maint. 132.376 133,427 1,802,293 1,797.029

Gross income 67,390 58,848 1,024,807 874,534Fixed charges 382.398 395,037
Net income 642,409 479,496Dividends on preferred stock 231,089 224,388Provision for retirement reserve 150.000 150,000

Balance 261.319 105.108

Illinois Power & Light Corp.
(And Subsidiaries).
-Month of June- 12 Mos. End. June 30

1929. 1928. 1929. 1928.
$ $ $ $Gross earnings from oper__- 2,986,301 2,70,043 36,552,930 32,557,685Oper. expenses & maint  1,460,263 1,508,417 18,643,325 17,793.662Taxes  177,462 115,179 1,785,372 1.334,761

Total expenses and taxes  1,637.726 1,623.597Earnings from operation_ - - - 1,348,575 1,125,445Less rentals  72,246 54,765Add other income  51,090 38.064

20,428,697
16,124,232

845,811
502,354

19,128,423
13,429,261

508,932-
446,845

Total net earnings  1,327,418 1,108,744
Less Prior Charges of-

Iowa Power & Light Co. & Kans. Power & Light Co.

Total earnings available for bond interest 12 mos. int. on Ill. Power & Light Corp. mtge. debt

15,780,775

1,401,082

13,367,174

1,139,206

14,379,692
5,625,404

12,227,968
5,153,511

Kansas City Power & Light Co.
-Month of June- 12 Mos. End. June 30

1929. 1928. 1929. 1928.
$ $ $ $Gross earnings (all sources) - - 1,132.825 1.068,963 14,225,935 13.322,997Oper. exp. (incl. maint., gen-

eral and income taxes) _ _ _ _ 595,608 560,977 7,272.184 6,820,994

Net earnings 
Interest charges 

537,217
104,700

507.986
103,941

6,953,750
1,173,256

6,502,002
1,326,370

Balance 
Amort, of disct. & premiums

432,516
15,429

404,044
15,429

5,780.493
185.149

5,175,632
185,144

Balance 
Dividends 1st pref. stock_  417.087

20,000
388,615
20,000

5,595,343
240,000

4,990,487
735,690

Surp. earns, avail for depr.
and common stock diva_ 397,087 368,615 5,355,343 4,254,796

Mississippi Power Co.
Month of 12 Mos. End
June 1929. June30'29.

Gross earnings from operations 267.787 13,392,200Operating expenses, including taxes and maintenance 161,564 2,000,914
Net earnings from operations 106,223 1,391,286Other income 10.176 130,505
Total income 116,399 1,521,791Interest on funded debt 425,827
Balance   1,095.964Other deductions 499,426
Balance 596,538Dividends on cumulative preferred stock 242,332
Balance for reserves, retirements and dividends 354.206

New Bedford Gas & Edison Light Co.
-Month of June- 12 Mos. End. June 30

1929. 1928. 1929. 1928.
Gross revenues 373

$
,745

S
333,706 4..52S,720 $

4,304,041Operating expenses & taxes_ _ 228.988 203.795 2,692,349 2.558,236
Gross income 144.757 129,911 1,835,371 1,745,804

Interest and amortization_ 19,668 19.668 236.552 255,693_ _
Depreciation 17,323 26.952 325,175 377,052
Net income 107.764 83,290 1,273,644 1,113.058

New York Westchester & Boston Ry.
-Month of June- 6 Mos. End.

1929. 1928. 1929.
$ $ SRailway operating revenue. _ 222.960 201,405 1,213,111Railway operating expenses_ 129,902 134.480 756,939

June 30
1928.

7.9411,13
$

753,850

384,091
114.901

269,190
7,793

lot
r Net operating revenue. __ _
Taxes 

93,057
24.035

66,924
19,581

456.171
129,665

Operating income 
Non-operating income 

69,022
708

47,342
635

326,506
4,340

Gross income 
Deductions-

Rent 
Bond and equipment trustcertificate interest 
Other deductions 

69,730

24,551

86,377
102,669

47,978

12,874

86,642
97,905

330,847

129.188

521,672
621,459

276,983

77.574

520.285
593,074

Total deductions 213.597 197,422 1,272.319 1,190,934
Net income 143.867 149.443 941.472 913,950

Pacific Public Service Co.

Gross sales-
Electric 
Gas 
Water 
Ice 
Refrigeration 
Ice cream 
Water service 
Cold storage 

Total sales 
Operating expenses-

Operating 
Maintenance 

Total operating
Operating income 
Other income 

Balance 

(And Subsidiary Companies)
June- 12 Mos. End.
1928. 1929.
$ $

126,751 1,243,087
56,786 740.737
99.523 1,148,519
121,047 1,144,507
8.203 101,783

55,207 500.568
574 6,275

25,047 423,742

June 30
1928.
S

1,188,206
656,101

1,161.668
1,267,932

89.611
512,692
6,189

330.699

5,213.102

3.107.187
320,853

-Month of
1929.
$

139,518
64.301
102,501
130.104
8,636

54,534

25,684

525,280

302,420
25.064

493,143

287,193
23,951

5,309,222

3,184.130
312,518

327,485
197.795
22,649

311.144
181,998
14,481

3,496,649
1,812,573
223,751

3,428,041
1,785,0131
138.946

220.445 196.480 2.036,324 1,924.007

The Ohio Edison Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
$ $ $ $Gross earnings  165,919 154,291 2,232.292 2,000,631Oper. exp., incl. taxes&maint. 86,530 88,850 1,062,487 1,072,336

Gross income
Fixed charges 

79,388 65,440 1,169,804 928,295
188.240 183,036

Net income  981,563 745.258Dividends on preferred stock  163,686 155,463Provision for retirement reserve  156,000 136,500
Balance  661.877 453.295

Penn-Ohio Edison Co.
(And Subsidiary Companies)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
S S SGross earnings  2,396,594 2,183,561 28,802,052 26.711,226

Oper.exp.,incl.taxes & maint. 1,367,867 1,335,325 17,204,446 16,572.205

Gross income  928,727 848,236 11,597,605 10,169,020Eked charges (see note)  6,536,196 6,006,236

Net income  5,061,409 4,162,784Dividends on preferred stock  866,364 863,011Provision for retirement reserve  1,636,339 1,436.923
Balance  2,558.705 1,862,849
Note.-Includes interest and amortization of debt discount and expense.and earnings accruing on stock of subsidiary companies not owned byPenn-Ohio Edison Co.

(The) Philippine Railway Co.
-19112167th of 11=7 121%1.. End. Mat, 31

i $ $ $Gross operating revenue.- _ 52,394 49,667 737,221 667,112Oper. expenses and taxes__ _ _ 41,137 48,435 527.383 519,594
Net revenue 

Deductions from income-
Interest on funded debt-.

Net income
Income appropriated. for in-

vestment in plays. property

11,256 1,231 209,898 147,517

28,496 28,496 341,960 341.960

  --17,239 --27,265 --132,061 --194,442

74,685 65,809
Balance  -17,239 -27,265 -206,747 -260,252

South Carolina Power Co.
Month of 12 Mos.End
June
:

1929. June30.29.
3Gross earnings from operations  195,193 2,866,783Operating expenses, Including taxes and maint_ _ . 104,125 1.508,362

Net earninp from operations  91,068 1,358,421Other Mcome  12,973 103,157
Total income  104,041 1.461,578Interest on funded debt  610,730
Balance 850.848Other deductions  223,538
Balance  627.310Dividends on cumulative preferred stock  197,305

•
Balance for reserves, retirements and dividends 430.005
Including earnings of companies consolidated to form this company.

Southern Indiana Gas & Electric Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.

Gross earnings  267,369 247,229 3,307,943 3,083,371Oper. exp., incl. taxes&maint. 158,893 136,634 1,922,583 1,737.233
Gross income  108,475 110.593 1,385.359 1.346,138Fixed charges  295,294 324,852
Net income  1,090,064 1,021,285Dividends on preferred stock  397.847 374,870Provisions for retirement reserve  250,000 229,730
Balance  442.217 416,684

Third Avenue Railway System.

Operating Rrerenue--
Transportation 
Advertising 
Rents 
Sale of power 

Total operating revenue_ _ .
Operating Expenses-

Maintenance of way 
Maintenance of equipment.. _
Depreciation 
Power supply 
Operation of cars 
Injuries to persons & prop_ _ .
Gen. a. miscell. expenses_ _ _ _

---Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
$

1,300.075 1,301,523 15,185.802 15.142,297
12,500 12,500 150,000 150,000
21,722 26,639 268,604 258.483

556 653 6,619 8,402

1.334,854

201,658
130,970
-7,555
76.374

447,405
104,012
52,591

1,341,316 15,611,026 15,559,183

234,341 2.437,683 2,466.367
188,887

-97,795

444,544 

ILIN,411 -2-1 ta,17434
77,269

110,629 

1,005,859 980,971

56,505 
112?:7521 litillitt
618,989 684.733

Total operating expenses. _ 1,005,456 1,014,382 11,975,173 11.923,225
Net operating revenue 329,397 326,93:3 3.635.852 3,635.957Taxes 97,552 106,197 1,085,351 1.124,340

Operating income 231,844 220,736 2,550,600 2,511,616Interest revenue 23.950 34,649 231,238 220,168
Gross income 256,794 255,385 2,781,739 2,731,785
Deductions-

Interest on 1st mtge. bonds... 42,756 42.756 513,080 513,080Int. on 1st ref. mtge. bonds_ _ 73.301 73.301 879,620 879.620Int. on adj.mtge. bonds_ _ _ _ 93,900 93,900 1,126.800 1,126,800Track & term. privileges.. _ - -Miscell. rent deductions 
Amortk, of debt age. & expsSinking fund accruals 
Miscellaneous 
Int. on series "C" bonds_ - - -

2.358
817

1.474
2.790

40,946
2.164

1,400
351

2.136
2,790

20,206
2.164

17.622
6,660
17.692
33,480

445,149
25,968

17,851
7,931
23.351
33.480
158.191
23,968

Total deductions 260,509 239,007 3.068.072 2,786.277

Net income -4.714 16.378 -286,333 --54,491
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The Tennessee Electric Power Co.
(and Subsidiary Companies)

(Subsidiary of Commonwealth Power Corp.)
-Month of June- 12 Mos. End. June 30

1929. . 1928. 1929. 1928.
$ $ $ $

Gross earnings  1,183,730 1,065,187 13,929,808 12,907,556
Oper. exps., incl. taxes &

maintenance  607,003 560.247 7,097.317 6.947,139

Gross income  576,726
Fixed charges (see ilo(('  

Net income 

Dividends on preferred stock 

Provision for retiremem. reserve 

Balance 

504.939 6,832,490 5,960,417
2,140,002 2.186.194

4.692.488 3.774,223

1.335.846 1.313.334

1,054,898 965,455

2,301,744 1.495,432

Note.--Includas dividends on Nashville Railway & Light Co. pref. stock
not owned by The Tennessee Electric Power Co.

-month of June- -12 Months Ended June 30-
Net Opel. Net Oper . Surplus

Gross. Revenue. Gross. Revenue. Aft. Chges.
8

Baton Rouge Elec Co-
1929  92,736 28,082
1928  84,997 30,785
ape Breton Elec Co, Ltd-
1929  49,829 8,442
1928  48,077 5,865

Columbus El & Power Co & Sub Cos-
1929  352,711 183,255
1928  336,906 173,026

Eastern Utilities Associates & Sub Cos-
1929  710,928 241,300
1928  672,086 222,075

El Paso El Co (Del) & Sub Cos-
1929  279,690 116,145
1928  260,176 103,534

Fall River Gas Works Co-
1929  88,176 26.399
1928  90,011 23,438

Galv-Houston Etec Co & Sub Cos-
1929  444,579 146,644
1928  460,355 155,059

Haverhill Gas Light Co-
1929  57,034 14,672
1928  56.626 15,201

Jacksonville Traction Co-
1929  90,652 6,393
1928.  97,551 9,613

Northern Texas El Co & Sub Cos-
1929  217,276 58,024
1928  228,196 60,718

Puget Sound Power & Lt Co & Sub Cos-
1929  1,282,268 576,711
1928  1.183,185 499.723

Savannah Elec le Power Co-
1929  174,186 76,791
1928  180,193 79,069

sierra Pacific Elec Co dr Sub Cos-
1929  112,628 55,517
1928  117,488 56,896

Tampa Electric Co & Sub Cos-
1929  351,414 92,437
1928  364.753 97,048

Virginia Elec & Power Co & Sub Cos-
1929  1,391.136
1928  1,318.825

-Month of
Eastern Texas Elec Co & Sub Cos-
1929  818,980
1928  633,769

- Deficit.

1,183,238 455,280 373,454
1,047,766 365,600 292,546

681,490 162.732 93,705
660,714 135.468 67,068

4,370,243 2,402;691 1,536,991
4,352,056 2,349,344 1,467,784

8.948,132
8,421,533

3,340,656
3,094,681

1,012,649
1,046,845

5,246,861
5,244,145

706,430
705,680

3,498,991 2,820.266
3,039,647 2,433,693

1,384,091 1,162,895
1,226,806 1.029,295

234,585 211,982
241,396 223.819

1,711.274 838,332
1,723,540 851,101

151.133 144,297
141,635 136,726

1,170,896 110,025 -50.450
1,257,266 120,663 -44,841

2,783,256 831,473 381,822
2.844,724 937,774 534,339

15,717.242 6,555,601 4,125.327
14,973,445 6,594,640 3,894.143

2,210,368 998,269 551,570
2,236,635 966,810 511,900

1,423.282 640,242 577,545
1,308,132 641,268 586.552

4,595,139 1,463,795 1,410,541
4,697,767 1,516,091 1,476,246

620.628 16.708,322 7,431,434 5.542,826
547,858 15,807,354 6,568,930 4,797,135
May- -12 Months Ended May 31-

357,527 8.777.391 3,673,970 1,963,119
256,820 7.422,557 2,740,992 1.220.707

FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including July 6 1929.

This index, which is given monthly, does not include re-
ports in to-day's "Chronicle."

Boldface figures indicate reports published at length:
Railroads-

Allegheny CorP  469
Baltimore & Ohio RR  625
Chesapeake Corp  470
Cincinnati Northern RR  470
Cleveland Cincinnati Chicago &

at. Louis Ry 498, 468
Fonda Johnstown & Gloversville RR. _274
Great Northern Ry  272
Indiana Harbor Belt RIO  276
Michigan Central RR 301, 272
Midi RR.  471
Peoria & Eastern Ry  628
Pittsburgh & Lake Erie RR  273
Toledo Peoria & Western RR  126
Virginia Central Ry  472
Western New York Pennsylvania Ry 628

Public Utilities-
Alabama Water Service Co  126
Allied Power & Light Corp  629
Amer. Commonwealths Power Corp_ 277
American Tel. & Tel. Co 630, 472
Amer. Water Works & Electric
CO.. Inc  277

Associated Gas & Electric Co- _630, 126
Beaver Valley (Pa.) Water Co  127
Berlin City Electric Co.. Inc  278
California Oregon Power Co  630
California Water Service Co  127
Canadian Hydro-Electric Corp _ _ _ _ 278
Central Power & Light Co  630
Central States Power& Light Corp.. 127
Central West Public Service Co.... 127
Chester Water Service Co  128
Cincinnati Gas & El. Co  630
Detroit Edison Co  473
Electric Investors. Inc  631
Empire State RR  128
Federal Water Service Coen  128

Public Utilities (Conduded)-
Illinois Water Service Co  128Internat. Hydro-Electric System  280Iowa Ry. & Light Corp  129Long Island Lighting Co  280Louisville Gas & Electric Co  631Lower Austrian Hydro-El. Pow. Co  280Market Street Ry. Co  631Mexican Light & Power Co., Ltd  468Mexico Tramways Co  469Mountain States Power Co _ ..... 631New England Power Association  280New England Tel. & Tel. Co ....... 631New York Water Service Corp ..... 129North American Co  632North Shore Gas Co  474Northern States Power Co ......... 632Ohio Water Service Co  129Oklahoma Gas & Electric Co ... 

_. 
. 632Oregon-Washington Water Serv. Co. 129Peoples Gas Light & Coke Co...... 474Philadelphia Co632Philadelphia Rapid Transit  474Pittsburgh Suburban Water Serv.Co  129Rochester & Lake Ontario WaterService Corp  129San Diego Consol. Gas & Elec. Co  632Scranton Spring Brookwater Ser. Co. 129Southern Colorado Power Co ...... 632Southwestern Gas Utilities Corp..  281

Standard Gas & Electric Co ........ 632Swiss-American Electric Co ....... 129Union Water Service Co  130United Corp. (Del.)  281United Light &Power Co . ._ ..... 130West Virginia Water Service...   130
Western Union Telegraph Co., Inc  475Wisconsin Power & Light Co .... 633
Wisconsin Public Service Corp .... 633
Wisconsin Valley Electric Co ..... 633

Industrials-
Acme Steel Co  475
Ainsworth Mfg. Corp  282
Air Investors, Inc  130
Air Reduction Co., Inc  633
Air Way Electric Appliance Corp.__ 475
Alaska Juneau Gold Mining Co  282
Allis-Chalmers Mfg. Co  633
Alpine Montan Steel Corp  475
Amalgamated Silk Corp  130
American Bakeries Corp  476
American Brown Boveri Elec. Corp. 633
American Chain Co  476
American Chicle Co  468
Amer. European Securities Co  282
American Ice Co  633
Amer. International Corp  283
Amer. La.-France & Foamite Corp _ 476
Amer.-Maize-Products Co  476
American Piano Co  477
American Republics Corp  634
Amer. Zinc. Lead & Smelting Co.... 634
Anglo-National Corp  477
Archer-Daniels-Midland Co  131
Artloom Corp  477
Associated Investment Co  477
Atlantic & Pacific Internat. Corp.__ 283
Atlantic Securities Corp  477
Atlas Powder Co  634
Auburn Automobile Co  477
AutostrOP-Safety Razor Co., Inc... 634
Aviation Corp. of the Americas   478
Aviation Securities Corp  284
Bankers Securities Corp  634
Barkers Bros. Corp  131
Barnsdall Corp 634, 132
Bayuk Mars, Inc  634
Beacon 011 Co  634
Beech Nut Packing Co  634
Bethlehem Steel Corp  635
Bing & Bing, Inc  478
Sinks Mfg. Co  284
(Sidney) Blumenthal & Co., Inc  635
(H. C.) Bohack Co 
Bon Anil Co 
Borg-Warner _Corp 
Briggs & Stratton Corp 
Bristol-Myers Co 
(Edw. G.) Budd Mfg. Co 
Budd Wheel Co 
Butte pper & Zinc Co 
By-Products Coke Corp 
Canada Packers, Ltd 
Canadian Internat. Paper Co 
Capital Administration Co.. Ltd636,
Carnegie Metals Co 
(A. M.) Castle & Co 
Central Alloy Steel Corp 
Central National Corp 
Century RBA on Mills. Inc 
Chapman Valve Mfg. Co 
Checker Cab Mfg. Corp 
Chicago Pneumatic Tool Co 
Chrysler Corp 
City Ice & Fuel Co 
Colorado Fuel & Iron Co 
Columtia Investing Corp 
Columtia Steel Corp 
Commercial Credit Co 
Commercial Solvents Corp 
Congoleum Nairn, Inc 
Congress Cigar Co., Inc 
Canso'. Film Industries, Inc 
Consol. Instrument Co. of Am., Inc
Consol. Laundries Corp 481,
Consol Lead & Zinc Co 
Consolidated Steel Corp
Continental Baking Corp 
Continental Insurance Co
Continental Motors Corp
Copeland Products, Inc
Counselors Securities Trust (formerly

Counselors Investment Trust). --
Crown Willamette Paper Co
Curtis Publishing Co
Cutler-Hammer, Inc
Cuyawel Fruit Co
De Forest Radio Co 
Detroit Gasket & Mfg. Ccr 
Detroit Steel Products 
Devoe & Reynolds, Inc 
Diamond El. Mfg. Co
Dome Mines. Ltd
Domestic & Overseas Investing Co..
Ltd 

Donner Steel Co 
(E. I.) du Pont de Nemours & Co..
Dunhill International. Inc 
Eaton Axle & Spring Co 
Eitingon &Mid Co.. Inc 
Engels Copper Mining Co 
Eureka Vacuum Cleaner Co 
Fairchild Aviation Corp 
Federated Metals Corp_ _ _ _
Ferro Enameling Co 
Ferry Cap & Set Screw Co 
Fidelity-Phenix Fire Ins. of N. Y. _ _
Finance Co. of America 
Financial Invest. Co. of N. Y., Ltd.
Fleischmann Co 
Fokker Aircraft Corp. of America...
Follanstee Bros. Co 
Foster Wheeler Corp 
Foundation Co. of Canada, Ltd....

  637
481
481
133

  637

481
133

  639
  639
  481

134
134
639
288
639

  482

639
482
625
582
288
482
639
639
482
639
135
482
482
289
639
640
640
640
640
135

Frink Corp  290
Freeport Texas Co
Fyr-Fyter Co 290, 136
Gamewell Co  290
General Baking Corp  483
General Cable Corp  640
General Cigar Co.. Inc  641
General Electric Co  640
General Foods Corp  641
General Motors Corp  641
General Outdoor Advertising Co... 641
General Public Service Corp  290
General Ry. Signal Co 
General Refractories Co 
(S A.) Gerard Co 
Gillett Safety Razor Co 
Goodyear Tire & Rubber Co
Grand Rapids Metalcraft Corp.... 641
Grand Rapids Varnish Corp  641
Guardian Investment Trust  485
Gulf States Steel Co  485
(C. M.) Hall Lamp Co  485
(M. A.) Hanna Co  485
Hart-Carter Co  136
Hathaway Bakeries  136
Hercules Powder Co  642
Hivons Securities Corp  291
Hobart Mfg. Co  642
(A.) Hollander & Sons. Inc  291
Houdaille-Hershey Corp  486
Houston 011 Co. of Texas  642
Howe Sound Co  842

Industrial (Continued)-
Hudson Motor Car Co 642, 486
Hupp Motor Car Corp 642. 486
Incorporated Investors  486
Independent Oil & Gas Co  642
Industrial Rayon Corp  642
International Cement Corp  486
Internat. Safety Razor Corp___487, 292
Internat. Salt Co  642
Internat. Shoe Co 292, 137
Internat. Silver Co  642
Intertype Corp  292
Investors Equity Co., Inc  642
Island Creek Coal Co  643
Jackson & Curtis Investment Assoc  643
Joint Investors. Inc 487, 292
Jones & Laughlin Steel Corp  64
Jordan Motor Car Co  487
(Spencer) Kellogg & Sons  643
Kendall Co  4343
(G. R.) Kinney Co., Inc 643, 487
(D. Emil) Klein Co., Inc  643
Koppers Gas & Coke Co  292
(S. S.) Kresge Co  487
Lakey Foundry & Machine Co  138
Lane Drug Stores. Inc  487
Lawyers Mortgage Co  293
Le Blond-Shacht Truck Co  138
Lehigh Valley Coal Corp  643
Lessings, Inc  644
Liberty Baking Corp  293
(Louis K.) Liggett Co  139
Lily-Tulip Cup Corp  487
Lincoln Printing Co  643
Lindsay Light Co_   293
Lion 011 Refining Co  487
Loblau Groceterlas Co., Ltd  644
Loews, Inc  644
Madison Square Garden Corp  294
Magma Copper Co  488
Merchant Calculating Machine Co._ 644
Martin Parry Corp  294
Mathieson Alkali Works, Inc  488
McIntyre Porcupine Mines, Ltd  644

478 McKeesport Tin Plate Co  644
285 Metal & Mining Shares, Inc  294
635 Metal Textile Corp  644
285 Metro-Goldwyn Pictures Corp  644
132 Midland Steel Products Co  488
635 (I.) Miller & Sons, Inc  488
635 Montgomery. Ward & Co., Inc..... 488
479 Motion Picture Capital Corp  645
479 Motors Products Corp  489
285 Munsingwear, Inc  645
479 (G. C.) Murphy Co  645
132 Murray Corp. of America  489
286 Nash Motors Co  295
636 National Acme Co  489
636 National Aviation Corp  645
480 National Cash Register Co  645
636 National Dairy Products Corp  489
636 National Standard Co  295
480 National Tile Co  645
636 New Amsterdam Casualty Co  490
286 New York Dock Co  645
480 N. Y. Merchandise Co., Inc  645
480 Newton Steel Co  645
636 Nobbitt-Sparks Industries, Inc.... 490
286 North American Aviation, Inc  645
636 North American Invest. Corp  645
637 North Shore Coke & Chemical Co  295
480 Ohio Leather Co  645
286 Oil Shares Inc  295
480 011stocks, Ltd 490, 295
286 Ontario Mfg. Co  296

Otis Elevator Co 490, 296
Pacific Mills  646
Pacific Western 011 corp  646
Paramount Famous Lasky Corp_   490
Park & Tilford. Inc  490
Parmlee Transportation Co  490
Penn Mex Fuel Co  140
Pennsylvania Coal & Coke Corp 646
Pennsyl-Dixie Cement Corp. 646, 490
Pierce Arrow Motor Car Co  646
Pierce Petroleum Corp  646
Pittsburgh Screw & Bolt Corp  296
Pond Creek Pocahontas Co  646
Power Light Securities Trust._ _647. 141
Pro-phy-lac-tic Brush Co  647
Public Industrials Corp  296
Purity Bakeries Corp  647
Rainier Pulp & Paper Co  647
(Daniel) Reeves, Inc  647
Reliance Management Corp  297
Reliance Mfg. Co  847
Reo Motor car Co  647
Republic Iron & Steel Co  491
Republic Supply Co  648
Reynolds Invest Co., Inc  648
Riverside Cement Co  491
Russ Gear dr Tool Co  648
Ruud Mfg. Co  297
Seagrave Corp  648
Sharon Steel Hoop CO  648 ..
Stahl-Meyer, Inc  492
Standard Plate Glass Co  649
State Street Investment Corp  492
(A.) Stein & Co  649
Sterling Motor Truck CO  492
Sterling Securities Corn 649, 297
Stewart-Warner Corp  849
Sun 011 Co  650
Superior 011 Corp 298
Sutherland Paper Co  493

136 Swedish Bali Bearing Co  143
Sweets Co. of America  494
Texon 011 & Land Co  143
Thompson Products, Inc  298
Timken Roller Bearing Co  494
Transcontinental 011 Co  650
Transue & Williams Steel Forging Co. 650
Underwood Elliott Fisher Co  298
Union American Investing Corp.... 144
United Biscuit Co. of America__651, 144
United Electric Coal Cos  144

641 United Fruit Co  144
641 U. S. & Foreign Securities Corr)  651
290 U.S. Hoffman Mchy. Corp  651
291 U. S. Industrial Alcohol  651
626 U. S. & Internat. See. Corp-651. 495

U. S. Leather Co  651
United States lines, Inc  495
U. S. Smelting Ref. & Min. Co.... 145
Vogt Manufacturing Co  652
Ward Baking Corp  496
Warner Sugar Corp  496
Wedgwood Investing Corp  299
Weinberger Drug Stores  299
Wesson 011 & Snowdrift Co., Inc  299
Western Dairy Products Co  852
Western Maryland Dairy Corp.- 497
Western 011 & Refining Co.. Inc  497
Westinghouse El. & Mtg. Co  652
White Eagle 011 & Ref. Co  652
Wickwire Spencer Steel Co  497
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Industrial Continued)-
Wolverine Tube Co 497
(William) Wrigley, Jr 653
Wrought Iron Co. of America 145
Yates-American Machine Co 296

Industrial (Concluded)-
Yellow Truck & Coach Mfg. Co-.-- 653
(L. A.) Young Spring & Wire Corp.

499, 299
Youngstown Sheet & Tube Co.653, 499

sie Commercial Investment Trust Corporation.
(Financial Report-Six Months Ended June 30 1929.)

President Henry Ittleson July 25 says in substance:
Results-The volume of bills and accounts purchased during the six

months amounted to $265,106,369 net, compared with $129,865,493 for
the first six months of 1928. All determinable or known losses have been
written off. The reserve for losses and contingencies stands intact for pro-
tection against possible future losses and unforeseen contingencies. After
adequate reserves for taxes, the consolidated net profits available for divi-
dends amounted to $4,042,116, compared with $2.246,590 for the like
period last year. Deducting dividends of $391,224 paid on the preferred
stock, there remained available for common dividends $3,650,891, equiva-
lent to $5.59 per share on the average number of shares of common stock
(653,509 shares) outstanding dining the six months. After payment of
dividends on the common stock of $1,310,311 in cash and of 13,041 shares
of stock, there was added to earned surplus $2.078,756. In addition, dur-
ing the past six months $6.775,931 has been added to paid-in surplus,
principally from the acquisition of other businesses on favorable terms.
The capital and surplus of the corporation is now $52,775,437.

Attention is directed to the deferred income item on the balance sheet,
amounting to $7.179,980. In accordance with our practice, we have con-
servatively deferred for future operations discounts collected in advance.
When receivables are purchased the discounts are usually deducted at the
time of purchase, but only part is taken immediately into earnings. The
balance, although arising out of current volume, is spread over the period
the paper is to run. This balance appears in the deferred income account
and will be taken into gross earnings in future months.

Finance.-During the six months $197,500 of the 6% convertible deben-
tures due in 1948 were converted into 614V first 'Preferred stock, and
through the operation of the purchase fund $387,000 of such debentures
were canceled. The preferred stock retirement requirements to Jan. 1930
have been anticipated. During the period 1,535 shares of common stock
were issued upon the exercise of purchase warrants that were originally
attached to the % preferred stock. On May 1 $2,000,000 of the 5%
_serial gold notes matured and were paid out of current assets. The re-
mainder of such issue is $2,000,000.
Early in the year, in a market favorable for procuring long-time funds at

a satisfactory interest rate, $35,000.000 of unsecured 20-year 5 Yi % converti-
ble debentures, dated Feb. 1 1929. were issued. These are convertible
until Feb. 1 1935 into common stock at $200 for the first two years. at $220
for the following two years, and at $240 for the two years thereafter. This
Issue, together with the other long-term debentures and capital and surplus
of $52.775,437, gives the corporation an aggregate of more than $100,000,-
000 of cash resources, which is not affected by the fluctuating cost of money.
New Derelopnients.-At the close of 1928 I reported the acquisition of

Peieris, Buhler & Co., Inc., textile factors. This was done pursuant to the
corporation's objective for wider diversification. Early this year the cor-
poration acquired Fred'k Vietor & Achells, Inc., another leader in the
tactile factoring field, which had been in continuous operation in New York
for nearly a century. These two concerns were consolidated under the
name of Commercial Factors Corp. creating the largest organization of its
kind. It serves over 165 important mills in addition to sales agencies
and importers. This business finances sales of textiles and kindred mer-
chandise to tuanufactuters and merchants on the usual short trade terms
after passing upon and assuming the credit risk. It also advances funds
to manufacturers whose sales are financed by it. The volume of business
of Commercial Factors Corp. for the six months under review was greater
than the combined volume of the two companies for the same period of last
year. The economies in operation resulting from this consolidation will
to some extent be experienced in the current year, but the full effects will
not be realized until next year. The operations of this new unit are pro-
ceeding most satisfactorily.
In the field of automobile finance the corporation made two important

acquisitions during the period, viz., Motor Dealers' Credit Corp. from the
Studebaker nd Pierce Arrow Finance Corp. from the Pierce Arrow
Motor Car Co. Corp.,In connection therewith long time contracts were entered
into with these two automobile manufacturers for the financing of their
dealers both in the domestic and foreign fields.
The acquisition of Motor Dealers Credit Corp. was adaantageous not

only in respect to domestic operations but also because the corporation
thereby acquired the organization and facilities of this company for exten-
sive financing in other countries. This organization added to that which
your corporation had been developing gives it a comprehensive world-wide
organization, enabling it to extend and improve its service to American
manufacturers in financing their distribution abroad. Motor Dealers'
Credit Corp. is a domestic corporation which functioned in America and
abroad directly and through several subsidiaries. Its assets and liabilities
have not been consolidated in the attached balance sheet, but its capital
stock is carried upon the consolidated balance sheet in an investment ac-
count. The receivables of Motor Dealers' Credit Corp. existing at the
time of its acquisition by your corporation are protected by reserves and
guaranties deemed adequate and these receivables are now being liquidated.
The new Studebaker and Pierce Arrow financing in this country has been
diverted to the C. I. T. offices, and in all probbaility Motor Dealers' Credit
Corp. will be continued only for operations in other countries.

Recently our Chicago operating company acquired the receivables and
business of the Equipment Finance Corp., with headquarters at Chicago
and engaged in financing paper in the industrial field. The company was
In business for 15 years, did approximately $10.000,000 annually and was
highly regarded in its field. This acquisition adds a substantial volume In
the departments acquiring paper created by the sale of industrial and house-
hold equipment. These departments are constantly growing in volume and
importance and a considerable number of contracts with important industrial
concerns were made during the past six months.

Corporation and its subsidiaries now have 134 offices in the United States
and Canada and 14 offices in other countries, Operations are conducted
in most of the commercially important countries of the world.

It has been manifest for some time that a need is developing for financing
the distribution of aeroplanes and related products. As a result of research
and development which your corporation has been conducting for some time,
it is now fully prepared to finance the distribution of aviation products
and in fact has completed some financing in this growing industry.

Outlook.-The condition of corporation's affairs and operations continues
highly satisfactory and the corporation is in a strong position to avail itself
Of its opportunities for sound and profitable development.

COMPARATIVE INCOME ACCOUNT 6 MONTHS ENDED JUNE 30
(INCLUDING SUBSIDIARIES).

1929.1928. 1927. 1926.

Volume of bills and ac- 
$

counts purchased___-265.106,369 129,865,493 90,019,434 111,049.753
Net inc. after taxes and

after all deductions for
losses, credit reserve
and contingencies.- 4,064,729 2,262,758 1.288,866 1,906,422

Divs, received on stock
purchased for resale to
empl, and for redemp_ 12,386

Dom.Net inc. of United 
18,832 34,487 10.617

Trust, Ltd., from date
of acquisition  52.211

Total  
Divs, on pref. stock of
Merc. Accept. Co_  

Divs. paid on pf. stocks_
Divs, paid on cons. stock
Stock divs. coin. stock..

4,077.116 2,281,591 1.323,353 1,969.250

35.000
391,224

1,310,311
261,824

35,000
407.118
798,300

35.000
420,731
797.400

35,000
441.150
795.600

Balance   2,078,756 1,041,172 70.222 697.500
Surplus Jan. 1  6,998,158 4,289,383 3.752.366 2.715,584
Paid-in surplus  17.890.163 1,863,500 1,838,500 1,823.500
Surplus adjustments  613 Dr.36.066 42.318

Profit and loss surplus 26.967,077 7,194.668 5,625,023 5,278.902

CONSOLIDATED BALANCE SHEET JUNE 30.

Assets-
Cash 
Notes & acc'ts

1929.

22,143,640

1928.

12,410.205

receivable_ _ _ _188,037,576 89,627,106
Repossessed cars
at depreciated
realizable val., 96,805

Misc, acc'ts rec_ 1,458,347 465,206
Due from officers
employees  517,940 134,567

Investments  6,337,903 2,499,660
Deferred charges 1,228,113 1,200,835
Purn. & fixtures 5
Purchas. fund 375,000
Stock purch. for

sale to empl&
for retirement 518,483 338.680

5% serial gold
notes porch 509,229 544,818

Lie
7% ls
6 %
Comm
Stock

dist
Credl
mf
age
Fac

514%
Notes
Accts.
Fed
tax

Deale
Intere
5% se
6% co
Dere
Reser
7% Cu

of
cept

Surpl

1929.

t pref. stk. 4,920,000
1st pf .stk. 6,856,500
on stock _x13,892,940
dividend

Mutable _
t bal. due
rs. & selling
nts by Corn.
tom Corp_ 4,707,674
conv.debs. 35,000,000
payable__ 86,406,254
pay., incl.
'I & State
es
re reserve
st accrued
r. g. notes
ns. debs_

rred income
yes  
m. pf . stk.
Mere. Ac-
ante Co_ _
us

138,920

1928.

5,100,000
6,825,000
8.880,000

48,925,422

  10,742.212 2,951.425
1,883,407 849,104
1,105,900 333.333
2,000,000 4,000,000
14,356,500 15,000,000
7,179,981 4,044,079
4,065,678 2,118,048

1,000,000 1,000,000
  26,967,078 7,194,668

Total  221,223,044 107,221,082 Total  221,223,044 107,221,082
x Represented by 694,647 shares of no par value.-V..129, p.480.

Studebaker Corporation.
(Semi-Annual Report-6 Months Ended June 30 1929.)

RESULTS FOR QUARTER AND SIX MONTHS ENDED JUNE 30
Period End June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Number of cars sold_ - - 31,180 40,594 61.208 75,284
Net sales   $40.242,510 $46,494,092 $77,981.425 $85.148,407
Net earns, from sales aft.
deduct, cost of mfg.,
sell. & gen. exps  $7,896,088 $7,315,268 $15,112,643 $13,681,303

Res, for depreciation_ _ 744.988 677.938 1,291,8812 1,174,752
Chrgs. to rep. & replace.. 1,636,028 1.549.913 3,463,984 2,967.278

Net earnings  5,515,074 5,087,417 10,356.777 9,539.273
Int. received (net)  74,977 103.565 139.956 153,229

Net income  $5.590.050 $5.190,982 $10,496,733 $9,692,502
Income taxes  737,365 587,559 1,038,990 1,109.206

Net profits  $4,852,685 $4,603,423 $9,457,743 $8,583.296
Prof. dividends  127.750 129,937 255,500 259,875
Common dividends  2.367,187 2,343,750 4,710,937 4,687.500

Dal to surplus  $2,357,748 $2.129,735 $4,491,305 $3,635,921
Surplus account Jan. 1-   36.681,039 38,574,319

Total surplus  $2,357,748 $2,129,735 $41.172.345 $42.210.240
Approp. for stock div. 3,045,240

Profit & loss surplus-- $2,357,748
Shs. corn. outst. (no par) 1,912,687
Earned per share 

$2,129,735 $38,127,105 $42,210,240
1,875,000 1,912,687 1.875.000

$2.39 $4.81 $4.44

CONSOLIDATED BALANCE SHEET JUNE 30.
1929. 1928.

Assets- $ $
Real est., build-

ings, &c 66,361,761 63,543,463
Investments   6,982,140 4,637,693
Sight drafts  4,890,914 7,547,766
Inventories 24,325,676 26,501,431
Accts. & notes rec.y4,305.331 4.702,746
Def. chgs., ins. &c. 480,778 512,063
Cash  8,743,921 12,124,279
Housing develop_ _ 944,145 1,138,231
Good-will, patent

rights, are 19,807,277 19,807,277

1929. 1928.
Liabilities- $

Preferred stock- - 6,970,000 7,305.000
Common stock --x76,507,480 75.000,000
Deposits on sales

contracts  561,272 571,750
Accts. payable.... 7,139,086 10,516,074
Reserve for Fed'i
& Can. taxes_.. 1,766,863 2,850,863

Sundry creditors
and 

reserves_-  
 3,384,747 1,638,452

Burp. aPprop. for
stk. dive. 

1929_. 
1,537,760

Res. for moving 
Detroit plant.__ 847,629

Res. for coating. 422,571
Surplus 38,127,105 42,210,240

Total 136.841,942 140,514.949 Total 136,841,942 140,514,949
x Represented by 1,912.687 shares of no par value. y After deducting

$115.005 reserve for bad and doubtful accounts.-V. 129, p. 493.

United States Steel Corporation.
(Quarterly Report-Three Months Ended June 30 1929.)

RESULTS FOR QUARTERS ENDED JUNE 30.
1929. 1928. 1927. 1926.

Unfilled orders (V. 129,
p. 208) June 30-tons 4.256,910 3,637,009 3,053,246 3,478,642

Net earns. (see note) ---$71,995,461 $46,932,986 $46,040,460 $47,814,105
Deduct-

Charges & allowances for
deplet. & deproc. and
obsolescence  15,919.386 13,614,451 12.491,898 12,785,662

Interest on U. S. Steel
Corporation bonds_ _ _ 2,250.232 4,045,422 4,185,994 4,324,287

Prem, on bds. redeemed 514,721 358,082 293,750
Sink funds on U.S. Steel

Corporation bonds   2,889,634 2,866,650 2,761,864

Total deductions $18.169,618 $21,064,228 $19,902,624 $20,165.563
Balance  53.825,843 25,808.758 26,137,836 27.648.542

Div. on pt. stk. %%L. 6.304.919 6,304,919 6.304,919 6,304.919
Div. on common stock.. _x14,053,032 12,453.411 12,453.411 8,895,293
Rate (%)  (1;.i%) (1,.1%) (114%) (114%)

Surplus for quarter_ „$33.467,892 $7.110.428 $7,379,506 $12,448,330
Sits. corn. out. (par $100) y8,030.304 7,116.235 7,116,235 5,083,025
Earnings per share  $5.91 $2.75 $2.78 $4.19

x Includes dividend on 914,069 full paid shares of stock Issued to July 30
under subscription offer of April 16 1929.

Note.-The total earnings, as shown above, are stated after deducting
all expenses incident to operations, comprising those for ordinary repairs
and maintenance of plants: also estimated taxes (Incl. Federal income taxes),
and interest on bonds of subsidiary companies.
y See footnote y below.

NET EARNS, FRavf OPERATIONS FOR HALF-YEAR END. JUNE 30.
*Net Earnings- 1929. 1928. 1927. 1926.

January $18.759.098 $11,899,549 $13.512.787 $13.810,149
February  19.080,941 13,581,337 14.943,305 14,385.381
March  22.265.342 15.453.146 17.128.633 16,865,755

Total (1st quarter)-$60.105.381 $40.934,032 $45,584.725 $45.061,285
April  22.361.428 13.927,481 15,449,965 15.705,202
May  25.604.641 16,646,845 15,566.192 16.159.866
June  24,029,392 16,358,660 15,024,303 15.949,037

Total (2d quarter) _ _ _ $71,995.461 $46,932,986 $46,040.460 $47,814,105
Total half-year $132,100,842 $87,867.018 $91,625,185 $92,875,390
• After deducting interest on subsidiary cos. bonds outstanding, viz.:

1929. 1928. 1927. 1926.
January  $625,145 $651.430 $675.402 $699,059
February  623.925 649,593 675,292 698,314
March  624.534 649.001 674.926 696.803
April  622.344 648,391 674,796 699,897
May  622,014 647,387 671,986 699,539
June  621.607 646,054 668.393 697,608
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INCOME ACCOUNT FOR HALF-YEAR ENDED JUNE 30.
1929. 1928. 1927. 1926.

Tot. net earns., half yr3132.100,842 $87,867,018 $91,625,185 $92.875,390
Deduct-

For sinking fund, deprec-
ciation & reserve fund.$30,636,214 $31,530,978 $30,018,935 $29,865,241

Interest  5,453.338 8,143.270 8.424.888 8,699.150
Prem, on bds. redeemed_ 992,141 716.164 587,500

Total deductions $36,089.552 $40,666.389 $39,159,987 $39,151,891
Balance  96,011.290 47,200,629 52.465,198 53,723,499

Dividend on Stocks-
Preferred (3 )6 %)  12.609.838 12,609.838 12,609.838 12,609.838
Common (3)4%) x26,506,443 24,906.822 24,906,822 17,790,586

Balance, surplus $56,895,009 $9,683,969 $14,948,538 $23,323,075
Shares of common out-
standing (par $100)   y8,030,304 7,116,235 7,116.235 5,083.025

Earns. per sh. on corn  $10.38 $4.86 $5.60 $8.09
x Includes dividend on 914.069 full paid shares of stock issued to July 30

under subscription offer of April 16 1929.
y The earnings of $71,995461 for the quarter ended June 30 1929 are

equivalent after preferred dividends, to $5.91 a share on the 8,030,304
shares of common outstanding at the end of July, comparing with $60,-
105,381, or $5.04 a share on the 7,116,235 shares outstanding in the first
quarter of 1929. The increase in the outstanding common share capital
was occasioned by the offerg in of additional stock to stockholders on
April 16. The second quarter's earnings were equal to $6.68 a share,
calculated on the basis of the share capital outstanding during the first
three months.

Earnings for the full six months were equivalent to $11.72 a share
figuring the first quarter's report on the basis of the stock outstanding
during that period and the second quarter's on the basis of the same, share
Capital. Calculating the second quarter earnings on the basis of the stock
outstanding at the end of July. the net for the full six months amounted to
$10.95 a share.-V. 129, p. 495.

GENERAL INVESTMENT NEWS -

STEAM RAILROADS.
Surplus Freight Cars,-Class I railroads on July 23 had 216,136 surplusfreight cars in good repair and immediately available for service, theCar Service Division a the American Railway Association announced.This was an increase of 4,971 cars compared with July 15, at which timethere were 211,165 cars. Surplus coal cars on July 23 totaled 64.473,an increase of 1.924 cars within approximately a week, while surplusbox cars totaled 106,935, an increase of 3,932 for the same period. Reportsalso showed 24,582 surplus stock cars, a reduction of 1.333 cars under thenumber reported on July 15, while surplus refrigerator cars totaled 14,141,an increase of 501 for the same period.
Matters Covered In "Chronicle" of July 27.-(a) Wage raise made judg-ment; court passes on Southern By. shopmen's increase, p. 574. (b) Em-ployees of former Kansas City Mexico & Orient By. to receive wage in-creases from Santa Fe lines, p. 574.

Atchison Topeka 8c Santa Fe Ry.-Unification of SantaFe System Terminal Operations at Sweetwater and San Angelo.
The I.-S. C. Commission July 19, issued a certificate authorizing (1)the Kansas City, Mexico & Orient Railway Co of Texas to operate overcertain tracks and use appurtenant railroad facilities, and to constructcertain tracks, and (2) the Gulf, Colorado & Santa Fe Railway, the Pan-handle & Santa Fe Railway, and the Pecos & Northern Texas Railway, orany of them, to operate over certain tracks and use appurtenant railroadfacilities, and to construct certain tracks, in Nolan and Tom Green Coun-ties, Texas.
All the companies are controlled, directly or indirectly, by the Atchison.Topeka & Santa Fe Railway.-V. 128, P• 4150. 2618.
Atlantic & North Carolina RR.-New President, &c.-- Governor Gardner of North Carolina has appointed A. D. Ward asPresident of the road for one year to succeed W. B. Jones. The annualmeeting will be held on Aug. 8.
W. J. Boyd has been named Secretary-Treasurer to succeed T. J. Murphy.W. B. Harvey of Kinston was named as a new member of the financecommittee, and W. M. Webb of Morehead City was reappointed.New directors appointed were: S. B. Alexander. Chas. B. Park, andFrank Gough. Members of the board of directors reappointed were:H. D. Bateman, Mrs. John D. Langston, A. D. Ward, Charles S. Wallace,and James II. Holloway.-V. 127. p. 949.

Baltimore & Ohio RR.-Listing.--
The New York Stock Exchange has authorized the listing of an addi-tional 407,427 shares of common stock (par $100), making the total amountof common stock applied for 2,563.021 shares.-V. 129, p. 625. 626.
Bangor & Aroostook RR.-Stock Increased.-
The stockholders on July 30 voted to authorize the directors or membersof the executive committee to issue additional stock on such date as thedirectors might determine advisable subject to the approval of the I.-S. C.Commission. The amount to be issued and the price will be determined bythe directors or by the executive committee.-V. 129. p. 125.
Boston & Maine RR.-Bonds.-
The I.-S. 0. Commission July 24, authorized the company to issue$2,400,000 5% mortgage bonds, series HU, said bonds to be sold at notless than par and int. and the proceeds used to reimburse the treasury inpart for expenditures heretofore made for capital purposes.The report of the Commission says in part:
In our report in Boston & Maine re-adjustment, Ill I. C.C. 457, 460,it WM stated that the applicant's stockholders not consenting to the plantherein described would retain their existing status. The applicant rep-resents that for the 5-year period July 1 1920, to July 1 1925, there hadaccumulated and remained unpaid dividends aggregating $2,656,239 onthe applicant's unstamped first preferred stock, classes A, B, C, D, andE, held by stockholders not assenting to the plan of re-adjustment. Theapplicant states that, until the cumulated dividends on these classes offirst preferred stock were paid, it was unable to declare any dividends onits 6%; non-cumulative preferred stock and common stock, classes of stockon which no dividends had been paid since Sept. 11920. and April 13 1913.respectively. In order to remove this restriction as to declaring dividendson the non-cumulative preferred and common stock, the board of directorson Feb. 12 1929, declared a dividend payable Feb. 28 1929, to stockholdersof record on Feb. 15 1929. covering the cumulated dividends on the un-stamped first preferred stock. Dividends have been resumed on the non-cumulated preferred stock, a quarterly payment having been made onApril 1 1929.
Prior to the action above described, the applicant negotiated with rep-resentative holders of the unstamped first preferred stock, and receivedan offer or subscription agreement dated Jan. 22 1929, from Nathan 'L.Amster and the Amster Investing & Trading Association, to purchase theproposed issue of series-FM bonds at par and accrued int., upon conditionthat the applicant should pay all accumulated and unpaid dividends thenin default on its unstamped first preferred stock. Separate subscriptionagreements, indentical with the agreement with Amster and the AmsterInvesting & Trading Association were received for the major part of thetotal issue of the proposed bonds from first preferred stockholders to whomaccumulated and unpaid dividends were then due, the arrangement beingthat Amster and the Association would purchase any of the bonds nottaken by the individual subscribers. These subscription agreements which

were originally made for the exact amount of back dividends due the sub-scriber were subsequently adjusted to an even number of thousands ofdollars.
The subscribers mentioned have paid their subscriptions and were given

by the applicant in respect, thereof interim receipts which will entitle the
bearer to receive from the applicant upon surrender thereof apPlicant's
5% mortgage bonds, series HII, in a principal amount specified on the
face of the receipt. In the event the bonds are not delivered on or before
Sept. 1 1929, the holder of the certificate will be entitled to have refunded
-11 cash the amount stated on the face of the receipt with interest thereon

at 5% per annum from March 1, to Sept. 1 1929. The payment of divi5
dends has so depleted the applicant's current funds as to make It necessary
to reimburse the treasury for the expenditures made for capital purposes.
The proceeds from the sale of the bonds are to be used for that purpose
-V. 129. P. 469, 275.

Canadian National Rys.-To Discontinue Ferry Service
on Completion of Detroit-Canada Tunnel.-

Sir Henry Thornton, Chairman and President of the Canadian National
Rys., has announced that upon completion of the Detroit-Windsor, Ont.
vehicular tunnel, the road will discontinue its train-ferry service acrose
the Detroit river and will route all passengers by tunnel busses, according
to advices recently received by Baffles, Rawls & Donaldson, Inc., New
York bankers for the project. The Canadian National has also announced
plans for the erection of a new terminal in Windsor to handle the greatly
increased volume of traffic expected upon completion of the new under-
water link.
The tunnel which is costing approximately $25,000,000, will be the first

vehicular project of its kind connecting America and Canada. At present.
the ferries between Detroit and Windsor are carrying some 18,000.000
persons and 2,000,000 vehicles annually. A large part of this traffic is
expected to be handled through the three lanes of the tunnel.-V. 129.
p. 470.

Central Vermont Ry.- Purchased by Canada National.-
The road was sold at St. Albans, Vt.. July_ 29 for $22,000,000 at a fore-

closure auction conducted by Charles D. Watson, special master of the
U. S. District Court. The purchase was made by Edmund Deschenos
and Horace H. Powers in behalf of the Canadian National By., which as-
sumes $5,000,000 receiver's certificates and all other obligations of the
receiver.
A new company has been formed under the name of Central Vermont

Railway, Inc.
' 

and will be controlled by the Canadian National By. The
property will be operated, however, as a separate organization.-V. 129.
p. 275.

Central Vermont Ry., Inc.-Organized.-
At a meeting of the incorporators of the Central Vermont Railway Inc..

at St. Albans, Vt. the directors for the new company which is to acquire the
property of the Central Vermont Railway, sold at St. Albans recently for
$27,000,000 were named. It was bought on behalf of the Canadian National
Railways which will control the new organization.
The new directors are: H. J. M. Jones, Barre; John G. Sarjent, Ludlow;

Fred A. Howland, Montpelier; H. A. Way, Burlington: John Branch Jr.;
H. M. Dewart, J. W. Hanley, M. E. Barnes. P. D. Fitzpatrick, C. W.
Groom and H. 'I'. Howell, St. Albans.
The incorporators will present a petition to the Public Service Com-

mission asking ownership and operation. Hearing of this will take place on
Aug. 12.

Chicago Rock Island & Pacific Ry.-Equipment Cer-
tificates Offered.-A banking group comprising Bankers Co.

of New York, Continental Illinois Co. and Evans, Stillman

& Co. is offering $9,450,000 43. % equipment trust certifi-
cates, Series P, at prices to yield from 6 to 5.15% for maturi-
ties ranging from Aug. 1 1930 to Aug. 1 1944. Issued under
the Philadelphia plan.
Dated Aug. 1 1929; serial maturities of $630,000 per annum from Aug.

1 1930 to Aug. 1 1944, incl. Dividend warrants payable semi-annually,
F. 8: A. Principal and dividends payable in New York City at the princiapl
office of the trustee, The National Park Bank of New York. Denom.
$1,000cs•

Issuance, sale and guaranty of these certificates are subject to the ap-
proval of the I.-S. C. Commission.

Legal Investments for Savings Banks and trust funds in New York State.
under present laws.
These certificates are to be issued under an equipment trust agreement

covering new equipment, listed below, estimated by the company to cost
at least $12,618,200, and thus represent less than 75% of such cost. The
equipment trust agreement will provide that the remainder of the cost Is
to be paid in cash by the company. 25 freight locomotives, 15 steel bag-
gage cars, 10 steel coaches, 5 steel dining cars, 2 steel parlor cars, 5 steel
horse express cars, 250 steel ballast cars, 10 standard side dump cars,

1 Jordon spreader machine, 2 locomotive cranes, 5 mountain type passenger
locomotive:, 4 parlor-observation-lounge cars, 6 steel baggage and mail
cars, 25 steel suburban passenger coaches, 7 gas-electric power motor cars,

1,000 steel frame single sheathed box cars, 1,000 composite general service
gondola cars, 250 steel underframe flat cars. 2 Jordon spreader ditcher
machines. 1 locomotive crane erecting derrick, 16 gas-electric passenger,
baggage and mall cars.
Payment of principal and dividends is to be unconditionally guaranteed

by endorsement by the company.-V. 129. p. 125.

Erie Railroad.-Equipment Trusts.-
The I.-S. C. Commission July 24 authorized the company to assume

obligation and liability-, as lessee and guarantor, in respect of 88.370.000
equipment trust of 1929 certificates, to be issued by the Pennsylvania Co.
for Ins. on Lives It Granting Annuities, as trustee, under an agreement to
be dated Aug. 1 1929, and to be sold at not less than 94.847 and diva., in
connection with the procurement of certain equipment. See V. 129, p. 627.

Georgia & Florida RR.-Extension of Lease.-
The I.-S. C. Commission July 15 approved the acquisition by Georgia

& Florida RR. of control of the railroad of the Statesboro Northern By.,
by extension of lease. The report of the Commission says in part:
The Georgia & Florida RR. has filed a supplemental application seeking

authority to renew and extend the lease for another term of five years from
June 2 1929. This extension will be accomplished under the terms of
a proposed agreement to be executed between the Statesboro Northern
and the Georgia & Florida, which provides for the continuance of the same
terms and conditions as contained in the original lease except that the
Georgia & Florida will be substituted as lessee in lieu of the receiver of the
Georgia & Florida By. The terms of the lease are described in our original
report in these proceedings and will not be repeated here.-V. 128, p. 3997.

Missouri & North Arkansas Ry.-Receiver's Certificates.
The I.-S. C. Commission July 16 authorized the issuance of $500,000

6% receiver's certificates, the certificates to be sold at not less than 98
and interest, and the proceeds used to retire certain maturing receiver's
certificates, to pay indebtedness, and to provide working capital for con-
tinued operation of the property.
The report of the Commission says in part: The receiver represents that

on Aug. 11929. there will mature $250,000 of receiver's certificates which
are a part of the certificates that were authorized June 21 1927, and that
he is without funds to retire them at maturity. He also represented that
funds are required to provide working capital for the continued operation
of the property, and to apply against debts having priority over those
secured by the mortgage. From a statement accompanying the applica-
tion it appears that as of April 30 1929, vouchers and paymasters' drafts
outstanding amounted to $519,125, of which $148,106 represented obliga-
tions of the Missouri & North Arkansas Ry. $300,284 represented obliga-
tions of the receiver and $70,735 represented paymasters' drafts. It is
stated that of the amount owed by the railway company, $39,731 incurred
subsequent to Feb. 5 1927 is made up of items held by the Court to be
preferred claims.
To enable the receiver to procure the funds necessary to retire the matur-

ing certificates, and to provide for the other items mentioned, the District
Court of the United States for the Eastern District of Arkansas, Western
Division, by its order of June 26 1929, authorized the receiver to issue
$500,000 of receiver's certificates having a first lien on all the property
of the Missouri & North Arkansas Railway prior in lien to the mortgage
securing outstanding bonds of the railway company. The certificates
will be dated Aug. 1 1929, will be in the denom. of $1,000, payable to bearer,
will have coupons attached providing for interest at the rate of 6%per
annum, payable semi-annually, and will mature Aug. 1 1930. They are
to be sold at not leas than 98 %and int, and the proceeds used for the pur-
poses indicated.-V. 125, P. 1457.

New York Central RR.-To Assume Subs. Debts.-
The company has asked the I.-S. C. Commission for authority to assume

obligation and liability in respect to outstanding securities of the Cleveland
Cincinnati Chicago & St. Louis. the Michigan Central and the Chicago
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Kalamazoo & Saginaw Railroads, pursuant to leases under which the New
York Central will acquire direct control of those subsidiaries, as recently
authorized by the Commission.

Similar authority as to the securities of the Cincinnati, Northern and the
Evansville Indianapolis and Terre Haute was requested by the Big Four.-
V. 129, P. 276.

New York Chicago & St. Louis RR.-Equipment Trusts.
The I.-S. C. Commission July 16 authorized the company to assume

obligation and liability in respect of 12,400,000 equipment trust of 1929
434% gold certificates to be issued by the Guaranty Trust Co. of New
York, trustee, under an agreement to be dated Aug. 1 1929, and sold at
not less than 95.773 and div, in connection with the procurement of certain
equipment. See offering in V. 129, p. 471.

New York Ontario & Western Ry.-Equip. Trusts
Offered.-Chase Securities Corp. and Freeman & Co. are
offering $660,000 5% equipment trust gold certificates of
1929. The certificates are issued under the Philadelphia
plan. Prices on application.

Unconditionally guaranteed both as to rrincipal and dividends by the
company. Chase National Bank of the City of New York. trustee. Dated
July 15 1929. Principal payable semi-annually in serial instalments of
333,000 each from Jan. 15 1930 to July 15 1939 both incl. Denom. $1,000c5.
Certificates and dividend warrants (J. & J.) payable at principal office of
the trustee. Both principal and dividends are to be paid without deduction
of the normal Federal income tax not in excess of 2% per annum.

Certificates are to be secured by assignment to the trustee of title to 10
mountain type locomotives. These locomotives are now under construction
by the American Locomotive Co. at a total cost of $881,100 25% of which
sum is to be paid by the company to the trustee in cash, together with such
further sum, if any, as with the proceeds of the certificates may be required
to pay the cost.
The authorization and approval of this issue of certificates has been

granted by the I.-S. C. Commission.-V. 129, p.276.

Northern Alberta Rys.-Organized-Status, &c.-
The company was incorporated in Canada by Act of Parliament assented

to June 14 1929. On July 1 1929 the company acquired by purchase from
the Government of the Province of Alberta the following railways:
(a) The Edmonton Dunvegan & British Columbia By. Co., 447.8 miles.
(b) Central Canada By. Co., 98.2 miles.
(e) Pembina Valley By., 26.5 miles.
(d) Alberta & Great Waterways By. Co., 285.8 miles.
Capitalization- Authorized. Outstanding.

Capital stock (par $100) 125,000,000 x$6,250,000
x On which 10% has been paid.
The whole of the capital stock is owned in equal amounts by the Canadian

Pacific Ry. and the Canadian National By.
The company has no funded debt, but is indebted to the Canadian

Pacific By. and Canadian National By. in the sum of $6,421,313 for
advances toward the purchase of the property. As part of the purchase
the company assumed liability for $7,000,000 (£1,438,356) 1st mtge. 4%
debenture stock of the Edmonton Dunvegan & British Columbia By.. due
Feb. 16 1942, and $2,420,000 1st mtge. % gold bonds of the same
company due Oct. 22 1944, the Government assuming responsibility for
$7,400.000 1st mtge. 5% debentures of the Alberta & Great Waterways
By. due Jan. 1 1959. The interest on the E. D. & B. C. debenture stock
is payable at Lloyds Bank, Ltd., London. Eng., on Feb. 16 and Aug. 16
in each year, and on its 1st mtge. gold bonds at the National Park Bank.
New York, or at the Royal Bank of Canada. Montreal, on April 22 and
Oct. 22 in each year.
The interest on the A. & G. W. 1st mtge. ponds is payable on Jan. 1

and July 1 in each year at the office of J. S. Morgan Sr Co., London, Eng.
Officers of the company are: Pres., E. W. Beatty, K.C.; V.-Pres.,

Sir Henry W. Thornton, K.B.E.; Sec., Henry Philips. Montreal; Gen.
Mgr. John Callaghan, Edmonton, Alta. Head office, Montreal.-
V. 129, p. 276.

Southern Railway.-Reports Increased Earnings.-Case,
Pomeroy & Co. state in part:
For the first half of the current year Southern Ry. shows a decided im-

provement in net operating income with an increase in gross of only 2%,
reflecting continued savings in operating expenses and in equipment rents.
In view of the fact that general business in the South has shown a tendency
to lag behind business in other sections of the country, Southern's perform-
ance for the first half year may be looked upon as satisfactory.

Operating revenues for the first six months amounted to $71,885,000.
against 370,431,000, an increase of $1,455,000 or 2.1%. Passenger rev-
enues continued to decline, although at a diminishing rate. The loss for
the first six months amounted to $897,000. a decline of 7.55% from the
previous year. This loss in passenger business was more than offset by
increases of $503,000 in freight revenues and $1,848,000 in mail receipts.
For the month of June gross operating revenues amounted to $12.714,000,
as compared with $11,432,000 in the previous June, an increase of $1,282,-
000. or 11.2%. A comparison with June of last year is deceptive, however.
as gross revenues for June include $1.614,000 of back mail pay covering the
period from May 9 1925 to July 31 1928. The inclusion of this large amount
representing Government refund for carrying mail for a period of over three
years gives Southern a non-recurring income for June of this year, which
results in an abnormally large increase in net income for the month.

Continued savings in operating expenses through efficient train operation
and improved condition of roadway and equipment have brought an increase
in net income as compared with the previous year.
Another factor having a direct bearing on net income has been the cut-

ting down of amounts paid to other railroad companies for the hire of equip-
ment. Southern is getting better work out of its own freight cars and is
apparently returning cars received from other companies to the owner
lines more promptly. June was the first month of this year in which
Southern reported a credit balance in the item of equipment rents, showing
that it received more from other companies than it paid out. The credit
balance for June was $60,000 as compared with a debit of $22,000 in the
Previous June. For the first six months of the year equipment rents
amounted to $216,000 as against $919,000 in the first half of 1928. This is
a saving of $703.000, or 76.5%, which was passed along directly to net
income.

Southern Railway Co. Earnings for June and Sir Months (00(1 omitted).
 June   Ste Months--
1929. % of 1928. % of 1929. % of 1928. % of
$ Gross. $ Gross. $ Gross. $ GrOSS.

Freight revenue  8,155 8,323 53,513 53,010
Passenger revenue  2,007 2,157 10,985 11,881

Total rev., incl. other_ ___12,714
Niaint. of way & struc„ _ _1,803
Maintenance of equipment 2,427
Traffic  253
Transportation  3,707
Miscellaneous operations_ 81
General  382
Transp. for inv.-Cr  5

Total oper. expenses  8,648

Net from railroad 
Taxes and uncollectibles_

Net after taxes 
Equip. & Joint tacit. rents_

Net after rents
Estimated other income_

Estimated total Income__ „
Est, fixed digs. & deduc's_

11,432 71,885 70,431
14.2 1,825 16.0 10,920 15.1 10,423
19.1 2,228 19.5 12,870 17.9 13,029
2.0 264 2.3 1,488 2.1 1,533

29.1 3,800 33.2 23,592 32.8 23,766
0.6 88 .8 601 0.7 543
3.0 354 3.1 2,245 3.1 2,113

13 .1 77 57

68.0 - 8,547 74.8 - 51,539 71.7 51,355

4,067 32.0 2,885 25.2 20,347 28.3 - 19,075
- 870 6.8 771 6.7 4,734 6.6 4,581

3,197 25.1 - 2,114 18.5 - 15,613 21.7 - 14,494
18 104 697 1,396

  3,179 2,010 14,916 13,098
500 532 3,000 3,192

3,679 2,542 17,916 16,290
1.500 1,497 9,00)) 8,982

Est, avail, for preferred_ 2,179 1,045 8,916 7,308
Preferred dividends  250 250 1.500 1,500

Fst. avail, for common_ _ 1,929
I per sh. of common_ _ st.ts

795 7,416 5,808
$0.61 $5.70 $4.47

14.8
18.5
2.2
33.7
0.8
3.0
.1

72.9

27.1
6.5

20.6

I.-S. C. Commission Denies Motion to Dismiss.-
The I.-S. C. Commission has refused to dismiss its anti-trust law com-

plaint against the Southern Railway for controlling the Mobile & Ohio By.
Asserting that the Commission could not apply the Clayton Act of 1914

retroactively to holdings in the Mobile & Ohio, which were acquired in
1901, the Southern had made a motion for dismissal of the complaint.
The Commission brought the complaint last April upon the request of
citizens of the City of Mobile. Ala.-V. 128, p. 3349.

Seaboard Air Line Ry.-Deposit Date Extended to Aug. 16.
With more than 70% of the adjustment bonds deposited under the

recapitalization plan, the company and the adjustment bondholders'
committee announced Aug. 2 that the period for deposit of bonds had
been extended to Aug. 16.

Deposits of adjustment bonds under the plan at the close of business
July 31. marking the end of the first extension, plus additional bonds
since offered for deposit, aggregate $17,602,000, which is in excess of
70% of the total of $25,000,000 of these bonds outstanding.
"The deposit of 70% of the entire issue of adjustment bonds," says

Chairman Robert L. Nutt, "shows conclusively that the consummation
of the plan is desired by the holders of a very large majority of bonds. The
holders of more than two-thirds of both the company's preferred and
common stock have already indicated their approval of the plan by return-
ing proxies in excess of the amount required for proposed stockholders'
action."
Both the company and the committee, however, express the opinion

that deposits are inadequate and state that the deposit of additional bonds
is essential before the plan can be consummated.-V. 129, P. 471, 276.

Southern Pacific Co.-Gets 10 Giant Locomotives.- .
Ten giant locomotives of distinctly new type, engine and tender weighing

906,900 pounds, wheel base 106 feet 5j inches, and with the cab in front,
have been delivered to the Southern Pacific Lines by the Baldwin Loco-
motive Works. Sixteen drive wheels carry a weight of 475,200 pounds.
The engine itself has 22 wheels and the tender 12. These locomotives will
be used for both freight and passenger service over the heavy mountain
grades of the Sacramento division between Roseville, Calif. and Sparks,
Nev.-V. 129, p. 628.

Toledo Peoria & Western RR.-Road Not for Sale.-
Referring to a statement in the application of the Wabash By. to the

1.-S. C. Commission, asking sanction for its consolidation plans, in which
it was said that the Toledo, Peoria & Western was understood to be in the
hands of interests willing to sell on fair terms. George P. McNear, Jr.,
Pres., of the latter road. July 29, declared there was not theslightest founda-
tion for such an assertion.
"The Wabash is one of the many friendly connections of this company,"

Mr. McNear said, "and we welcome increasing business with it, as with
other connections. However, we do not feel it to be in the best interests
to become apart of the Wabash or any other system."-V. 124, P. 3204.

Wheeling & Lake Erie Ry.-I.-S. C. Commission Ap-
proves Trust for Wheeling Stock.-
The I.-S. C. Commission in a decision dated July 22 and made public

Aug. 1, gave its approval to a trust agreement whereby the title to certain
Wheeling & Lake Erie By, stock held by the New York Chicago & St
Louis RR., and the Allegheny Corp., a Van Sweringen controlled cor-
toaratio

nk 
cT elevziateddn in E. R. Pancher, Governor of the Federal Reserve

"The substantial effect of this trust agreement," the Commission sari,
"Is to vest the title of the interdicted stock and the power of voting it in a
person as trustee, independent of the present holders of the stock and of
the other defendants, thus in effect accomplishing the result sought in the
Clayton Act proceedings. It offers for the present a practical solution of the
problem of satisfactory compliance with the orders under the existing
conditions and ultimately release of the stock under our supervision.
"Therefore, we are of the opinion that this trust agreement may properly

and should receive our approval upon the condition that there be full
compliance with all the terms and conditions of the agreement by the
parties thereto."
Under the terms of the agreement the trustee is prohibited from voting

for or consenting to the acquisition of control of the Wheeling by the
Nickel Plate, Baltimore St Ohio or the New York Central except upon
I.-S. C. Commission or court authorization.
The agreement will continue unless terminated by one or more of four

reasons. These reasons are:
First-Approval or authorization by the I.-S. C. Commission of the

acquisition of control by the Nickel Plate of the Wheeling.
Second-The authorization or approval by the Commission of the ac-

quisition of control of the Nickel Plate and of the Wheeling by the same
system.

Third-Termination of the agreement at the request of the holders of the
trustee's certificates of deposit with the approval of the 1.-S. C. Com-
mission.
Fourth-Sale or transfer by a depositor and release from all the terms

of the agreement of all the stock deposited or trusted under it to any person
or corporation approved by the Commission.
An adverse decision by the Commission upon the Nickel Plate application

to acquire the Wheeling will terminate the agreement, as will a similar
condition as to including the Nickel Plate and Wheeling in the control of'
another system.
One year's time would be given in which to divest these holdings.-

V. 129, p. 628.

PUBLIC UTILITIES.
American Commonwealths Power Corp. (& Subs.).-
Earns. 6 Mos, Ended June 30- 1929 1928

Gross earnings all sources   $20.449,320 317.594,656
Oper. exp.. incl. malt. & gen. taxes  11.954,190 10,902,109
Int charges, funded debt, sub. ros ,... 3,559,407 3,323,334
Prof. diva., subsidiary companies  1.522,530 1,288.944

Bal. avail., Amer. Comm. Power Corp. & for res. $3,413,193Inc. chgs., fund. debt, Amer. Commw.Power Corp. 755,009

Bal, avail, for diva. & res 
1st preferred dividends 
2nd preferred dividends 

$2,080,269
515,000

32,658,193 31,565,269
534,996 534,996
95,977 95,977

--
Bal. avail. for res., Fed. taxes & surplus  $2,027,220 $934,296
Note.-The above statement for 12 months ended June 30 1920 does

not Include any earnings from the investment in American Commonwealths
Power System of Massachusetts, which now approximato 31,000,000 of'
grass earnings and $300.000 of net earnings. This organization has no
funded debt nor preferred stocks outstanding-therefore, when included.
will add approximately $300,000 to balance available for reserves, Federal
taxes and surplus.--V. 129, p. 277.

American Utilities Co. (Del.).-Earnings.-
12 Mos. Ended May 31- 1929 1928.

Gross revenues including other income  $2,057.732 $1,857,967
Operating exp., including maintenance & taxes
(other than Federal taxes)  1,314,811 1,214,189

Net income avail, for int., deprec., diva- $742,921 3643,778
Annual int, requirements on let & ref. 6% bonds 285,660
Annual int. requirements on % debs  135.135

Balance. surplus  $3122,126 3643,778
-V. 128, p. 2458.

Associated Telephone Utilities Co.-Acquisition.-
The Farmers Telephone & Telegraph Co., operating 5,300 stations in

Wenatchee, Cashmere and Leavenworth, Wash., has been acquired by
the above company, according to an announcement.-V. 129, p. 472, 277.

Bell Telephone Co. of Pa.-Acquisition.-
The I.-S. C. Commission July 19, approved the acquisition by the

company of the properties of the Bethel Telephone Co.
On Jan, 11 1929, the Bell Co. contracted to purchase all the physical

and tangible properties of the Bethel Co.. free from all liens and encum-
brances, except certain mineral rights and building restrictions affecting
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two parcels of real estate included in the properties to be transferred, for
585.000. payable in cash.-V. 128, P. 2990.

Brooklyn Manhattan Transit Corp.-Earnings.-
The earnings for tile month and 12 months ended June 30 1929 were

published in V. 129.p. 129. p. 472.

Cities Service Co.-New Oklahoma 'Well.-
The company announces that the well brought in by its subsidiary the

Indian Territory Illuminating Oil Co. in the Oklahoma City field on
July 26, is flowing at the rate of 20,000 barrels daily. This flow makes the
well one of the largest ever drilled in Oklahoma and by far the largest
drilled to date in the Oklahoma City area. The new well further establishes
the importance of this field which was opened last December by the Indian
Territory company when its Fee No. 1 came in producing 5,600 barrels
per day.
The new well, Bertha Johnson No. 1, is located about one-half mile

southwest of the discovery well. It is producing 38 gravity oil from the
Detritial Sand, found at about 6,350 feet. This lies above the Silicious
Lime from which the discovery well is producing.

Another well recently completed in this block by the same Cities Service
subsidiary has increased its flow. This well, Button No. 1, on a lease
adjoining the discovery lease, is now flowing 5.000 barrels a day from the
Silicious Lime. Watters No. 1, in the same section in which Bertha Johnson
No. 1 is located is making 2,500 barrels daily of 68 gravity natural gas
gasolene. The discovery well has produced approximately 900,000 barrels
of oil to date and is still making in excess of 1,900 bart els per day.

Cities Service interest own leases on approximately 10,000 acres in
this block and royalty in 3,000 acres. The company owns offset leases on all
sides of the Bertha Johnson property as well as royalty interests in the
Property and many adjoining leases.

Sales by Electric Utilities Subsidiaries.-
During the first 6 months of 1929 electric utility subsidiaries of the Cities

Service Co. sold 5,413 domestic and commercial electric refrigerators,
increase of 55% over the corresponding period last year. The annual current
consumption from refrigerator sales this year is expected to aggregate
3,250,000 k.w.h .-V . 129, p. 472.

Connecticut Electric Service Co.-To Issue Stock.-
The directors have recommended to stockholders a 20% no par stock

Increase by the issuance of 187,200 shares at $75 per share. With the
$14.000,000 new capital it will retire the 7% and 8% preferred stocks of
its subsidiary, the Connecticut Light & Power Co., amounting to $8,500.000
and acquire additional properties. The Winsted Gas Co. is being acquired
by purchase and Waterbury Gas Light Co. by exchange of stock. A Hart-
ford (Conn.) despatch says.-V. 129, p. 630, 4'73.

Denver Tramway Corporation.-Earnings.-
6 Months Ended June 30- 1929. 1928.

1927'Total operating revenue $2.119,250 $2,142,946 $2,189.369
Operating expenses 1,441,482 1,417,089 1,217,759
Taxes 247,441 253,480 255,730

Net operating income $430,327 $472,376 $715,878
Total miscellaneous income 24,774 18,939 24,855

Gross income $455.102 $491,316 $740,734
Interest on underlying bonds 90,550 95,050 110,770
Interest on general & refunding bonds. 158,632 161,050 161.050

Balance $205,920 $235,216 $468,914
Amort. of disc, on funded debt 9,341 Cr.6,994 Cr.25,842

Bal. available' for deprec. & for div.
requirements on the preferred stock $196,578 $242,210 $494,756

-V. 128, H. 2992.

Dixie Gas & Utilities Co.-Rights.-
The company will offer for subscription to the holders of its common stock

'without par value of record Aug. 31 1929 additional shares of common
stock equal in number to one-third of the shares of common stock then
outstanding (exclusive of any shares of common stock on deposit for deliv-
ery upon exercise of stock purchase warrants and (or) conversion of the
three-year cony, gold notes) on the basis of one additional share for each
three shares of common stock outstanding of record in the name of such
holders on said date at $12.50 per share, such subscription rights to be
exercised on or before Sept. 20.
The proceeds will be used to reimburse the company's treasury for

improvements and additions already made and for further expansion.
The offering has been underwritten by G. E. Barrett & Co.; Moot e, Leonard
& Lynch, and Goddard & Co.

Consolidated earnings of the Dixie company for the 12 months ended
June 30 1929, were $522,895, after pireferred dividends and interest, but
before depreciation, depletion and Federal taxes.-V. 128, p. 4001.

Duke Power Co.-Votes Increase in Stock-
At a special meeting on July 31 the stockholders voted to authorize an

increase In the capital stock from $100,000,000 to $150,000,000, par $M.
Secretary W. T. Parker stated that the increase in capital was to provide
for expansion particularly in North and South Carolina.-V. 129, p. 631.

Electric Investors, Inc.-Preferred Stock Offered,-
Public offering of an additional issue of 30,000 shares of $6
preferred stock is being made at $98 and div. by Bon-
bright & Co., Inc.

Transfer agents: Registrar & Transfer Co., Jersey City, N. J., and Old
Colony Trust Co. Boston. Registrars: Corporation Trust Co., Jerseycity, N. J., and First National Bank of Boston.

Data from Letter of S. Z. Mitchell, President of the Company.
Business.-Company was organized in Maine in Sept. 1924 and on

Dec. 1 1924 was consolidated with the Electrical Utilities Corp.. which had
been doing a similar business since 1909. Its principal business has beento acquire, for long term investment, securities of various kinds, especially
the common stocks of successful and progressive public utility companies.
In a lesser degree the company has also acquired securities of companies
in other lines of business. The revenue of the company is derived from divi-
dends and interest upon its investments, commissions received in connec-
tion with financial transactions and profits realized from the sale of securities
owned. Stockholders in this company enjoy certain advantages as respectsinheritance taxes which are not obtainable by direct diversified investment.PUrPOse.-Proceeds from the sale of this stock will provide funds for theacquisition of additional interests in electric power and light companies,
and for other corporate purposes.

Capitalization- Authorized. outstanding.Pref. stock (no par value)-$7 cumulative_ _ - - 50,000 shs.
$6 cumulative (including this issue) 1,150,C00 she. 270,000 shs.Common stock (no par value) 2,000,000 shs. 948,364 shs.Subscription receipts for common stock_ y 51,317 shs.
x All outstanding $7 pref. stock (29,645 shares) was called for redemp-

tion June 1 1928. y On which payment of at least/ 10% of subscription
price has been made.
There are also outstanding option warrants, entitling the holders thereof

to subscribe at any time for 23,680 shares of common stock at $20 Per share.Subscription receipts entitle the holder, upon completing payment at
any time of $20 for each share, to receive shares of fully paid common stock.
Additional payments may be made at any time on account of these re-
ceipts, or full payment therefor may be made at any time, in either case
at the option of the holders of said subscription receipts. Payments thereon
may be called by the company in installments of not more than 10% of the
total subscription price, but installments may not be called for payment
oftener than once in six months.

Earnings.-The statement of earnings for the 12 months ended June 30
1929 (V. 129, 13• 631) shows, after the deduction of expenses, taxes and
interest, a balance available for dividends of over 7% times the annual
dividend requirements on all pref. stock presently to be outs ending, in-
cluding this issue. All securities purchased are carried at cost; therefore,
the stated earnings do not include any enhancement in the market value
over the book value of the securities owned by the company. Stock divi-
dends, however, are included as income at the market price on the date
received.

Dividend Record.-The full dividend on the pref. stock of the Electrical
Utilities Corp. was paid regularly from the date of that company's organi-

zation in 1909 until it was consolidated with Electric Investors Inc. on Dec. 1
1924, and since that date the full dividend on all pref. stock outstanding
during the period has been paid regularly by Electric Investors Inc.
Stock dividends of 1-10 of a share (10%) were paid on the common stock

of the company in January 1926 and 3-50 of a share (6%) in January of each
of the years 1927, 1928 and 1929.
Present Holdings.-As of June 30 1929, Electric Investors Inc. owned

securities in 100 companies, in no one of which did it have an interest
exceeding 5% of the total stock outstanding, except in the case of one small
company in which its interest was about 12%.

Analysis of the company's investments discloses that, directly or through
Intermediate and holding companies, it has interests in public utility com-
panies operating in every State in the United States and also in Argentina,
Brazil, Canada, Chile, Colombia, Costa Rica, Cuba, Ecuador, Guatemala,
Italy, Japan, Mexico, Panama, Peru, Porto Rico, Spain, Uruguay and
Venezuela.
Thirty-seven of the largest public utility investments of the company

are in the following companies which are named in the order of the respective
market values (as of June 30 1929) of the securities so owned. The aggre-
gate market value as of June 30 1929 of the securities of these 37 companies
owned by Electric Investors Inc. represents more than 89% of the total
market value of all the securities owned by the company at that date:

American Gas & Eietri7 Co. American Light & Traction Co.
The Commonwealth & Southern Corp. Brazilian Traction, Light & Power Co.,
National Power & Light Co. Limited
The United Corporation Southern California Edison Co.
American Power & Light Co. The Shawinigan Water & Power Co.
Electric Power & Light Corp. Public Service Corp. of New Jersey
The North American Co. The Brooklyn Union Gas Co.
American Water Works & Elec. Co., Inc. Electric Bond & Share Co.
The American Superpower Corp.
Columbia GE1.8 & Electric Corp.
Internat. Teleph. & Telegraph Corp.
Consolidated Gas Co. of New York
American & Foreign Power Co., Inc.

Empire Power Corp.
Middle West Utilities Co.
British Columbia Power Corp., Ltd.
International Utilities Corp.
New England Telep. & Teleg. Co.

The United Light & Power Co. American Telephone & Telegraph Co.
Northern States Power Co. Toho Electric Power Co., Ltd. (Japan
Consolidated Gas Electric Light dr Power Standard Power & Light Corp.
Co. of Baltimore. Duke Power Co.

Pacific Gas & Electric Co. Pacific Lighting Corp.

Gas Securities Corp. Standard Gas & Electric Co.
Tampa Electric Co.

Comparative Balance Sheet. Jana 30.
1929. 1928.

Assets-
Cash & call loans__ 525,668 598,991
Int. & d Iva receiv 31,446 24,283
Investments  61,294,595 40,622,126
Uncalled bal. on

subscriP. to corn.
stock 923,106 995,496

1929. 
$ 

1928.
Liabilities-

Accts. payable_ 
_- 

499,386 507,908
Accrued accounts. 240,000 243,905
Taxes accrued 883,877
zLiab.to issue corn. 

stk. when & as
final pay'ts are
made or received
on subscriptions. 1,026,340 1,110,000

yeapital stock ____44,5013,251 34,650,302
Reserves  51,010 67,130
Surplus 15,565,951 5,661,653

Total  82,774,815 42,240,897 Total 82,774,815 42,240,897

51,317 shares of common stock in 1929 and 55,500 shares in 1928.
y 240.000 shares of $6 (no par) preferred stock and 948,364 shares of no
par common stock.
Our usual comparative income account was published in V. 129, p. 631.

Empire Public Service Corp.-Dividend No. 2.-
The directors on July 12 declared the regular quarterly dividend of 45c.

per share on the class A common stock, no par value, payable Aug. 15 to
holders of record July 25. Stockholders may at their option apply cash
dividends to the purchase of additional shares of class A stock at $18 per
share. For fractional iihares, scrip certificates will be issued which, when
presented with other scrip certificates aggregating one full share, will be
exchangeable for a stock certificate representing a whole share. Such scrip
Certificates will not entitle the holder to any dividends or other rights.
An initial quarterly dividend of 45c. per share was paid on the class A

stock on may 15 last. see V. 128, p. 2803.

Engineers Public Service Co., Inc.-Stock Dividend.-
Regular quarterly preferred dividends were declared as well as the regular

quarterly cash dividend on the common of 25c. per share and regular
semi-annual stock dividend on the common stock of 1-50th of a share per
share all payable Oct. 1 to stockholders of record Aug. 29. An initial semi-
annual stock dividend of 1-50th of a share was paid on the common stock on
April 1 last.-V. 129. p. 631.
Equitable Illuminating Gas Light Co. of Philadel-

phia.- To Dissolve.-
This company', a subsidiary of the United Gas Improvement Co.. in

July filed a petition in the Court of Common Pleas at Philadelphia, Pa.,
for a decree of dissolution. The company, previous to the formation of
the Philadelphia Gas Works, was the assignee of the United Gas Improve-
ment Co.'s lease with the City of Philadelphia for management of municipal
gas works of Philadelphia .-V. 123, p. 1875.

General Gas & Electric Corp.-To Increase Stock.-
A special meeting of holders of common stock, class B, has been called

for Aug. 9, to vote upon increasing the cumul. pref. stock from 400,000 to
800,000 shares. The increase will be used for general corporate purposes.
-V. 128, p. 4320.

Hammond Whiting & East Chicago Ry.-Foreclosure.-
A foreclosure suit and application for the appointment of a receiver for

the company will be filed in the United States District Court in Hammond,
Ind., within the next few days by the First Union Trust & Savings Bank of
Chicago and Emile IC. Boisot of California, trustees under the mortgage,
according to an announcement made by F. C. Crumpacker of the law
firm of Crumpacker and Fredrichs, counsel for the trustees.
The bill will allege that the street railway has defaulted in payment of

interest on its first mortgage bonds since Feb. 1 1923. Sale of the property
under foreclosure proceedings Is expected to result from the filing of the
suit by the trustees.
Announcement was made that a syndicate of local business men of East

Chicago, Whiting and Hammond has been formed to bid for the property
if it is put up for sale in the Federal Court. The syndicate Manager is
Morse Dell Plain, Vice-President of the Northern Indiana Public Service.
Co.

If the Hammond, Whiting and East Chicago railway is sold by order of
the Court as proposed, and the local syndicate purchases it, a new company
will be formed to take over the property and if satisfactory franchise agree-
ments can be obtained, members of the syndicate say the railway will be
rehabilitated, making possible improved street railway service in the
district.

It was also announced that the Midland Utilities Investment Co. which
controls the Northern Indiana Public Service Co. and several other public
utility operating companies in Indiana will have a minority financial
interest in the local syndicate.-V. 79. p. 103.
Houston Gulf Gas Co.-Co-Transfer Agent.-
The Bank of America N. A. has been appointed co-transfer agent of

15,000 shares of class "B" preferred stock.-V. 128, p.4154.

Interborough Rapid Transit Co.-Earnings.-
The earnings for the month and 12 months' ended June 30 1929, are

given on a preceeding page.-V. 129. p. 631.
Intercontinents Power Co.-Initial Common Div.-
The directors have declared an initial quarterly dividend of 50c. a share

on the $2 non-cumul. class A common stock, payable Sept. 1 to holders of
record Aug. 1.-V. 129, p. 631.

Italian Superpower Corp.-Expansion of Affil. Co.-
The rapid expansion in the use of the telephone in Italy is reflected in

figures showing an 81% increase during the past four years in the number
of customers in the country's principal telephone system, according to a
report made by the Societe Industrie Electro Telephoniche, commonly
known as Siet, to the Italian Superpower Corp., which has a substantial•
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Investment in the company. Through subsidiaries Stet operates about
two-thirds of the entire telephone business in Italy.
Since July 1 1025, when private corporations took over the telephone

facilities from the Italian Government, the total number of customers
of the Slot system has increased from 72,489 to 131,342 as of May 1 1929,
a gain of 81.17 . In certain districts of Italy the increase amounted to
more than 100%* for the period.
The Siet system recently completed its own toll line, which is over

350 miles long, and which already has been the means of securing important
international communication service to Italy. Installation of modern
methods, particularly the dial system, is credited with stimulating the
expansion of the telephone service—V. 129, p. 631, 473.

Key System Transit Co.—Plan for Readjustment.—A plan
of readjustment, dated July 20, has been unanimously ap-
proved by the readjustment committee and is being sub-
mitted to the several security holders for their approval.
Readjustment Committee.-0. 0. G. Miller, Chairman; Charles R. Boyth•

Robert W. Cress, Edwin 0. Edgerton, Bernard W. Ford A. J Lundberg,
Alexander McAndrew and John D. McKee with Angus Clark, Secretary
to committee, Key System Bldg. 22d and Grove Sts., Oakland, Calif., and
Brobeck, Phieger & Harrison, Counsel.
Depostlaries.—The following are receiving deposits of the several securities:
San Francisco: American Trust Co., 464 California St •, Anglo-California

Trust Co., Market and Sansome Sts.; Bank of America of California, Market
and New Montgomery Sts.; Bank of California, N.A., 400 California St.:
Bank of Italy, N.T.& S.A., Montgomery and California Sts.; Wells Fargo
Bank & Union Trust Co., 4 Montgomery St.
Oakiand: American Trust Co., 14th and Broadway; Bank of Italy,

N.T.&S.A., 11th and Broadway; Central National Bank. 14th and Broad-
way; The Oakland Bank, 12th and Broadway.
Las Angeles: California Bank, 629 South Spring St.; Security First

National Bank of Los Angeles; Corporate Trust Department. 6th and
Spring Sts.
New York: Bank of America. N.A., 44 Wall St.; City flank Farmers Trust

Co., 22 William St.
Digest of Readjustment Plan, Dated July 20.

In the formulation of the plan the committee has been largely guided by
certain definite principles, which can be summarized as follows:

Conditions Making Readjustment Necessary.
The Key System's earnings are insufficient to meet its fixed obligations.

let alone to pay dividends on any of its stock.
The earning power and the future possibilit es of d.fferent portions of the

Key System s property differ widely, and under the present. tructure the
more productive port.ons are retarded by the less productive, while the latter
are unable to obtain necessary readjustments while carried by the former.
The inflexible character of the present capita! structure prevents the Key

System from arranging for the improvement of its properties through others,
who, while they might be interested in providing funds for the improvement
of certain parts, are unwilling to advance such funds while the repayment
therefor must be subordinate to mortgages covering the entire property and
subject to foreclosure because earnings of the entire system are inadequate
to meet its charges.
Any improvement of earnings can be expected only through further

economies in operation or by the development of the latent possibilities of
certain portions of its property, and such economies or development can
be effected only by a readjustment of the capital structure.

Objects to Be Accomplished.
The fixed charges should be reduced to an amount justified by the present

and prospective revenues of the existing property without relying on or
discounting improved earnings.
A capital structure should be provided which will permit the securing of

capital needed to effect additional economies and to develop the property,
to the extent that the increased earnings to be so obtained may justify the
investment of such capital.
A structure should be provided which will permit arrangements with

others respecting any portion of the property without requiring such parties
to accept a position subordinate to obligations covering other properties
in which they are not interested.

Principles to Ile Observed.
The necessary readjustment should be accomplished with a minimum of

delay and expense. The committee has agreed to serve without compen-
sation, legal services will be performed by the Key System's counsel and
clerical work by the Key System's staff.
The posit•on of the Key System's equipment trust gold certificates and

its 1st mtge, bonds as the senior capital obdgations should be recogn.zed
and the holders should not be asked to accept a position junior to any
existing or future security.
The relative position of securities junior to the above should not be dis-

turbed as to one another. While simplification of the capital structure is
desirable, its advantages do not compensate for the delay and expense which
would be incident to an effort to weigh the values of the various junior
equities.
Opportunity should be given to the holders of all junior securities to

preserve their interest in the property by making an equitable contribution
toward the reduction of the senior obligations.
The current obligations of the Key System, which are for material or

supplies or advances to pay taxes, should be paid.
It is desirable that the funded debt be reduced to the lowest possible

amount prior to the expiration of the present franchises.
A capital structure should be provided which will enable the new company

to obtain capital as its investment may be justified.
The new capital structure should permit dealings with other interests

respecting portions of the property without involving other portions of the
property, or being subject in any way to the obligations of the remaining
property.
The position and credit of the new company should be strengthened to

permit dealings with others on a basis of practical equality.
It has been found by experience that mortgages which cover the entire

property, through their necessary limitations, not only hamper the devel-
opment of the property by the management, but are otherwise detrimental
to the bondholders intended to be protected.
The present physical property should be subdivided among two or more

companies in units most suitable for operation.
The new company should own all the capital stock of the subsidiary units.

In this way the relative. rights of all classes of securities to all of the assets
and earnings may best be maintained while providing a form of organization
and capital structure capable of accomplishing the other objects above set
forth.

Securities of the Key System Outstanding June 30 1929.
Equipment trust 534%, due serially 1927-38 

6% coupon rate  

31.175.000

.s. due July 1 1938  

2,446,000
4 ,453 .000

Gen. & ref. mtge. (2d mtge.) 5

1st mortgage 5 Sis, due July 1 1938 

7,505,200
6% coupon rate  

14 '8Key System Securities Co. coll. trust 6%. duo July 1 1933  2.55006.000
7% prior preferred stock (last dividend paid Feb. 15 1927)._  x5.909,200
7% pref. stock (cumulative against common since July 1 1923) x.3.732.100
Common stock  x2.309.700

x In addition, $1,628,000 prior pref.. $1,628.000 7% pref. and $1,202,800common pledged under Key System Securities Co. collateral trust Cs
duo July 1 1933.

Brief Outline of What Plan Is to Accomplish.
(a) A new company will be incorporated, which, directly and-or throughsubsidiaries, will acquire the property of Key System, through purchase

at foreclosure or trustees' sale, or otherwise, and which will, directly or
through subsidiaries, conduct the business now being carried on by the
Key System;
(b) The holders of 1st mtge. bonds of the Key System will be paid in cash

50% of the principal amount of such bonds, and will receive now equipment
trust certificates for the remaining 50%.
(c) The necessary moneys will be obtained by the issue of a new 1st pref.

stock, subscription to which shall be compulsory as to all security holders
who desire to participate in the plan, other than holders of 1st mtge. bonds,
and present equipment trust gold certificates.
(d) The new company will issue stock to those holders of securities in the

Key System who subscribe to 1st pref. stock in the now company, such stock
so to be issued to have the same relative priorities as the securities now held.
(e) The new company will assume the present equipment trust gold cer-

tificates of the Key System.

New Company.
A new company will be formed which directly and-or through subsidiaries

will acquire all of the properties now owned by the Key System through
purchase at foreclosure or trustees' sale or otherwise, as the committee shall
determine. The new company may not be an operating company. but
Operations may be carried on by subsidiaries. The new company will own
the stock of the subsidiaries. For the present at no securities of the sub-
sidiaries will be in the hands of the public.

It is proposed to organize the new company under the laws of Delaware.
All of the shares will be of no par value; each class of shares will be preferred
over all junior classes as to dividends and assets. All shares issued will
have equal voting power. The company will be a limited liability corpora-
tion with no statutory stockholders' liability.

Capital Structure of New Company.
Funded Debt.

(1) Key System Transit
Co. 531% equip. trust
gold ctfs. (being issue
now outstand'g, which
will be assumed by the
new company) $1,175,000

(2) New issue 6% equip.
trust certificates  3,500,000

Storks.
(1) 1st pref., $1.50 per ann. div.
(2) Pref. series 1, $6 per ann. div.

Series 2, 35 per ann. div.
(3) Cony. pref.. $6 per ann. div.
(4) Class "A," $7 per ann. div.
(5) Class "B." $7 per ann. div.
(6) Class "C," $4 per ann. div.
(7) Class "D."

Description of Proposed Securities.
6% Equipment Trust Certificates (New Issue).—Due July 11938: coupons

Jan. and July 1. 27 normal income tax paid by company. Callable at
par plus 14% thereof for each year or fraction of unexpired term. A first
lion upon all of the equipment now owned by Key System, appraised at
$6.045,582; and a second lien subject to $1,175,000 of outstanding Key
System Transit Co. 53-4 % Equipihent Trust Gold rer I icates upon equip-
ment appraised at $2,199,057. Sinking fund of $400,000 per annum, payable
to trustee in equal monthly installments either: (a) In cash,( b) in notes of
this new issue at their principal, (e) in Key System Transit Co. 5S-4 %
equipment trust gold certificates at their principal. Retirement of Key
System 531% equip, trust gold ctfs, to be credited against sinking fund.

Automatic Vesting of Voting Control upon Default.
The new equip, trust certificates will be issued to holders of present Key

System 1st mtge. bonds. It is proposed that as an additional safeguard for
the new equip, trust certificates there shall be issued, and deposited with
the trustee thereof. in escrow, such a number of new class "D" shares as
will represent the voting control of the new company. This escrow will
provide that in the event of any failure to pay interest. principal or sinking
fund of the new equip, trust certificates and-or of Key System 531 % equip.
trust gold certificates, or in the event of any default under the provisions
of their respective trust Indentures, the trustee of the trust indenture
securing the new equip. trust certificates shall vote the stock for the purpose
of vesting control of the new company in the holders of new equip. trust ctfs.

Storks.—There will be no statutory stockholders liability attached to
any class of stock.
(1) First preferred (no par value) .—Preferred over all junior issues as to

dividends and assets. Entitled to dividends of $1.50 per share per annum
and to $27.50 per share in the event of voluntary liquidation and $25 per
share in the event of involuntary liquidation. Cumulative from date of
issue. Non-assessable. Callable on 60 days' notice at $27.50 per share.
(2) Preferred (no par value).—Preforred over all junior issues as to divi-

dends and assets; series I entitled to dividends of $6 per share per annum,
series 2 entitled to dividend of $5 per share per annum. Entitled to $102
per share in the event of voluntary liquidation and $100 per share in the
event of involuntary liquidation. Cumulative from Jan. 1 1929. Non-
assessable. Callable on 60 days' notice at $102 per share.
(3) Convertible preferred (no par value).—Preferred over all junior issues

as to dividends and assets. Entitled to dividends of $6 per share per annum
and to 3100 per share on liquidation. Cumulative from Jan. 1 1929. Non-
assessable. Callable on 60 days' notice at $100 per share. Convertible at
the option of the holder on or after July 1 1933 and to and including the day
fixed for redemption if redeemed into junior stock as follows (which are the
equivalent of the collateral now pledged under Key System Securities Co.
coll, trust gold notes): For each share of convertible preferred, .976e shares -
class "A," 1.3024 shares class "B," .48112 share class "C"; total junior
shares for each share upon conversion, 2.76032 shares "A," "B" and "0."
(4) Class "A" (no par value).—I'reforred over all junior issues as to divi-

dends and assets. Entitled to dividends of $7 per share per annum and to
$100 per share on liquidation. Cumulative from Feb. 15 1934. Assess-
able. Callable on 60 days' notice at $100 per share.
(5) Class "13" (no par value).—Preferred over all junior issues as to divi-

dends and assets. Entitled to dividends of $7 per share per annum and to
$100 per share on liquidation. Cumulative from July 1 1937. Assess-
able. Callable on 60 days' notice at $100 Per share.
(6) Class "C" (no par value) .—Preferred over class "D" as to dividends

and assets. Entitled to dividends of Sl per share per annum and to $50
per share on liquidation. Non-cumulative; assessable. Callable on 60
days notice at $50 per share.
(7) Class "D" (no par value).—Assessable; not callable. Entitled to

any remaining earnings or assets after requirements of all preceding classes
have been met.
The charter will provide that no class of stock may be called for redemp-

tion while dividends are in arrears on any preceding class.
The charter mill also provide that if, in the event of liquidation, no shares

of class "D" stock shall be outstanding, all assets remaining, after payment
of the amounts above provided to each class of stock, shall be dividedequally among all the shares of all classes then outstanding.In the event class "D" shares are sold at any time after the plan has been
consummated (but not including the sale or issue of any shares in connection
with cairyIng out the plan) all the then stockholders shall have the prior
right to subscribe to such new shares at such price as shall then be fixed,
in proportion to the number of shares of stock held by each respectively.
There will be no pre-emptive right in, connection with the issue or sale of
any other class of stock.

Basis of Exchange of Securities.
Receive 

Existing Out- 6% Equip. —Preferred Stock— Cons, Pref.
Securities— standing. Trust cif's. Series 1, Series 2. Stuck. Cash.

Equiv. tr. 5s_.$1,175,000 Will remain undisturbed, being assumed by new company,.a 1st mtge. fis_ 4,453,000 32,226,500     $2,226,500
Each 31,000 3.500 e8500

hist mtge.5,,s 2,446,000 1,223.000     1,223.000
Each $1,000 $500 c$500

Gen. de ref. 5$_ 1,356.800   13,568 slis.  
Each 31,500 10

Gen. dc ref. 5s_ 7,505,200
Each 81,000

Key Sys. Sec.
Co. coll. its. 2,500,000     25,000 slis.  
Each $1,000 10 shs.
a In the case of 67,, bonds in addition $30 In cash; bin the case of 534%

bonds in addition $27.50 in cash. c Plus interest at 670 upon this sum from
July 1 1929 to data when cash is deposited with depositaries.

Basis of Exchange of Stocks.
Out-  Will Receive--

Existing Securities— standing. Class A. Class B. Class C.
Prior Preferred stock 35,909,200 88,638 shs.  
Each $100  slY5 she.

Preferred stock  3,732,100   74,642 shs.  
Each $100  y2 slit.

Common stock  2,309,700     23,097 sits.
Each COO  1 Oa

  75,052 shs.
10 shs.

x 1 share representing present stock; % share representing the funding,
in stock, of cumulative dividends on Key System prior pref. stock from
Feb. 15 1927 to Feb. 15 1934, the date upon which the dividend upon the
class "A" stock becomes cumulative, or 7 years (7 times $7 equals $49.
or practically 34 share). y 1 share representing present stock; 1 share
representing the funding, in stock, of cumulative dividends on Key System
pref. stock from July 1192:1 to July 11937, ttio date upon which the dividend
upon the class "B' stock becomes cumulative, or 14 years (14 times $7
equals $98, or practically 1 share).

Compulsory Subscription to First Preferred Stock of New CompanY.
The holders of (a) gen. & ref. mtge. bonds, (b) collateral trust notes.

(c) prior pref. stock voting trust certificates, (d) prof. stock voting trust
certificates, (o) common stock voting trust certificates who desire to partici-
pate in the benefits of the plan will be required to purchase one share of
1st pref. stock of the new company for each $100 of principal amount or
par value of securities deposited under the plan, and to pay for such 1st
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pref. stock the sum of $25 per share, provided that if such subscriptions
shall exceed a total of 140,000 shares of 1st pref. stock, then the compulsory
subscription of the depositors of gen. & ref. mtge. bonds shall be reduced
pro rata up to the amount of such excess.
The proceeds of such purchase will be used to pay to such holders of Key

System 1st mtge. bonds as shall have assented to the plan the sums called
for in the plan, and-or the pro rata of the sale price at foreclosure necessary
to pay non-assenting holders of 1st mtge. bonds and-or for such other pur-
poses as the committee shall determine.
Any of the 140,000 shares of new 1st pref. stock which may not be thus

subscribed for, and-or any portion of the $3,500,000 principal amount of
the new equip, trust certificates which may not be delivered in exchange
for Key System 1st mtge. bonds may be sold at the discretion of the com-
mittee and the proceeds used towards the consummation of this plan; any
balance of such moneys to be paid to the now company.
Payment upon subscriptions to now 1st pref. stock will be called for by

the committee by publication. It is expected that payment will be called
for on or about Oct. 1 1929.
Through the operation of the plan it is believed that the earnings of the

new company will be sufficient to pay dividends on the 1st pref. stock com-
mencing with date of issue.

Option to Holders of First Mortgage Bonds.

Holders of Key System 1st mtge. bonds shall have the option to accept,
In lieu of the $500 in cash and $500 par value of new equip. tr. certificates
par each $1,000 1st mtge. bond as above provided, a lesser amount of cash
and a greater amount of new equip, trust certificates at their principal
amount, not exceeding in the aggregate $1,000 per $1,000 1st mtge. bond.
Holders of 1st mtge. bonds who indicate their acceptance of this option
will receive now equip. trust certificates in lieu of cash to the extent that
such new equip, trust certificates shall be available, the issue being closed
at 53.500,000.

Holders of a substantial amount of 1st mtge. bonds have indicated to
the committee their willingness to accept new equip. trust certificates for
the full amount of their 1st mtge. bonds. Acceptance of this option by
other holders will facilitate the consummation of the plan.

Maximum Amount of New Securities to Be Presently Issued.
The maximum amount of new equip, trust certificates to be issued is

$3,500.000: the issue will be closed at this amount.
The number of now shares of preferred, convertible preferred and classes

"A," "B" and "C" stock to be presently issued will be limited to the num-
ber of shares necessary to be issued in exchange for the corresponding Key
System securities deposited under the plan, as set forth in the "basis of
exchange of securities."
The number of new 1st pref. shares to be presently issued will be 140,000

shares, resulting in a sum total of $3,500.000. provided, however, that if
it becomes necessary or advisable for the readjustment committee to cause
to be underwritten any portion of the new equip. trust certificates or the
new 1st pref. stock in order to bring about the consummation of this plan,
then there may be issued such additional number of shares of new 1st pref.
and-or new class "D" stock as the committee may determine upon.

- The committee may,; in its discretion, cause additional shares of 1st pref.
stock and-or class "D stock to be issued and sold or may cause to be bor-
rowed moneys with or without giving security therefor, to provide funds
with which to pay non-assenting security holders expenses incurred b- the
committee, or for any other purpose incident to the consummation of the
plan.
The maximum number of class "D" shares to be presently issued will be

the number of shares necessary to accomplish the purposes stated under the
above heading "automatic vesting of voting control upon default" and as
may be required under the two last preceding paragraphs herein.

Funded Debt Before and After Readjustment.
Present Basis— New Basis—

$1,175.000 equipment trust $1,175.000 equipment trust
6,899,000 1st mortgage 3,500,000 equipment trust
8,862,000 gen. & ref. mortgage
2,500.000 collateral trust notes

$19,436,000 totals $4,675,000
Comparison of Totals Outstanding of Certain Securities.

Present Basis— New Basis—
$1,175,000 equipment trust $1.175,000 equipment trust
6,899,000 1st mortgage 3.500.000 equipment trust

3.500.000 1st preferred

$8,074,000 totals $8.175.000 totals
Employee Shareholders.

A number of employees are holders of Key System prior pref. voting trust
certificates resulting from purchase of them under the employees' stock
purchase plan in 1924.
C. 0. Cl. Miller and A. J. Lundberg have agreed to subscribe to such an

amount of new 1st pref. stock as will enable these employees to secure new
class "A" stock in exchange for their prior preferred without the necessity
of subscription as required of all other holders.
In these cases, therefore, the 1st pref. stock will be issued to Miller and

Lundberg, while the class "A" stock will be issued to the employees. In all
other cases the class "A" stock will be issued only to the order of the then
holders of depositary's receipts for existing securities.

Effect of the Plan.
As will be observed from the foregoing, the plan contemplates a substantial

reduction in the funded debt and in the fixed charges of the company. The
holders of present 1st mtge. bonds, on which interest is in default, will re-
ceive a cash payment of 50% and new equip. trust certificates for the bal-
ance. In addition, the holders of present 1st mtge. bonds will receive in
cash an amount equal to the interest accruing to the date of payment. The
necessary funds are to be secured by the compulsory subscription on the
part of the holders of junior securities of the cash necessary to make such
payment for which new securities are to be issued subordinate only to the
present and new equip. trust certificates, which constitute the senior lien.
The present 2d mtge. is transformed into a stock issue. Other securities,
subject to the subscription to 1st pref. stock, will receive junior securities
of the new company of the same relative priority as those now outstanding.
In this way the amount of and interest on the funded debt is reduced to an
amount within the present earning capacity of the property. Ilolders of
junior securities, by contributing equitably to the reduction of the senior
lien, are thus enabled to preserve their equity in the property, maintaining
their present positions with relation to each other. At the same time a
capital structure is provided which will permit the new company to develop
the property, as occasion may arise and now investments be justified by
the prospective net earnings therefrom, free from the burdensome restric-
tions of the present mortgages.

Now-Assenting Security Holders.
Those who do not deposit their securities will not be entitled to partici-

pate in this plan or the benefits thereof to any extent, and will receive only
their distributive shares of any balance of the proceeds derived from the sale
or foreclosure of the properties of the Key System to which their respective
securities may be entitled, after the discharge of obligations and liabilities
entitled to prior payment under the terms of the foreclosure decrees and
orders of court.

Deposit of Securities.
Holders of Key System Transit Co. 1st mtge. bonds, gen. & ref. mtge.

bonds, Key System Securities Co. coll, trust notes and voting trust certifi-
cates for prior pref. stock, prof. stock and common stock who desire to
participate in the plan are invited to deposit their securities with one of the
dtaries named In the deposit agreement.—V. 128, p. 4:321.

Middle West Utilities Co.—Reorganization Plan.—
The stockholders will vote Sept. 16 on approving proposals for changing

the capital structure of the company, including the offering of rights and
the splitting up of the common stock on a 10-for-1 basis. The present
stockholders will be offered rights to purchase the common stock at $200
per share, one now share for every four shares of all classes held. The
company will call In its present prior lien and preferred stock and retire
all funded debt. Rights will be issued to prior lien and preferred stock-
holders to purchase approximately $55,000,000 of now preferred stock
which will carry a $6 dividend payable in cash or in common stock at the
option of the holder, and will be accompanied by common stock purchase
warrants.
The present common stock will be split up on a 10-forl basis and divi-

dends on the now common stock will be paid in common stock at the
annual rate of 8%. The company plans to apply for listing of its new
securities on the New York Stock Exchange.

Upon completion of the proposed changes, company will have no funded
debt and its capitalization will be approximately as follows: 550,000
shares of $6 dividend preferred stock and 13,445,000 shares of common stock.

l'resident Martin Basun, commenting on the proposed changes in the
financial structure, said in substance: "Back of the entire program lies
the striking economic growth throughout the territories served by the
Middle West Utilities system, which places upon the company the re-
sponsibility of continuously increasing its facilities for service. To do
this it is necessary to have a financial structure capable, under present-day
Investment conditions, of maintaining a continuous flow of invested capital.
"The proposed charter amendment will enable the company to issue

senior securities convertible into common stock, or carrying the rights
to purchase common stock, and thereby expedite its financing by making
its security offerings conform to the preferences now manifested by investors.
"It will likewise permit the company to pay dividends in the form of

common stock, thereby creating a constant source of now capital and
at the same time providing a return to stockholders based on the market

value of the common stock in addition to any return from future offerings

of rights.
"The program has the further advantage, through the split-up of the

common stock, of making the company's common stock purchasable at

a lower price per share, thus encouraging a wider distribution of the stock

by placing it within the reach of more small investors. In addition, the

plan considerably increases the final equity of all the securities issued by

the whole Middle West Utilities system. As this equity must necessarily

be represented by the common stock of the Middle West Utilities Co.,

this will improve the already enviable credit position of the subsidiary
cornpanies."—V. 128, p. 3512.

Lone Star Gas Corp.—Listing.—
The Pittsburgh Stock Exchange has approved for listing 3,595,325 shares

(no par value) common stock.

Income Account—Fire Months Ended May 31 1929 (Incl. Afar. Cos.)

Total gas revenue_ 58,645.646

Total other revenue  358.243

Total operating revenues $9,003.889

Total gas expense  2.764.084
OthereXpenSeS  123,747
Uncollectlble bills  8,052

Taxes  762,722

Interest on customers' deposits  35.089

Cancelled and surrendered leases  39,843

Operating earnings   $5,270.351

Depreciation and depletion  1.360,516

Operating income 5391)9844

Non-operating income 84.937

Gross income$3,991,772

Non-operating revenue deductions  564,101

Net profit for the period $3,430.670

Dividends paid  727.880

Undivided profits 52.702.790

Balarice Sheet as of May 31 1929 (including Affiliated Companies).

Assets—
$91,118,332 Preferred stock  a$498,000

Liabilities—

Property account 
  1,922,387 Common stock (1,438,334

Notes receivable  21,753 shares, par $25)  35.958.350

Accounts receivable  1320.024,5001,359.831 Bonds 
1.208.678Securities owned  37,320 Replacement funds 

Stores and supplies  1,252,599 Notes payable  1,504,000
Prepaid accounts 79,164 Accounts payable  637.603

Sinking funds 592 Customers' deposits  1,376.243
Unamot. debt disct. & exp__ 932,128 Miscellaneous current  5,026

Interest accrued  
539,505
313.253

Miscellaneous deferred debits 294,665 Taxes accrued 

Miscellaneous accrued liabils_ 12.987
Deprec. & depletion reserve  17,257,919
Contributions for extensions. 330,176
Miscellaneous reserves  1,045,107
Undivided profits  2,702,790

  Surplus earned  5.885,775

Total (each side) $97,018,771 Surplus-Appraisal 7.718,458

a Affiliated companies. b Including bonds of affiliated companies.—

V. 128, p. 4321.

Montana Power Co.—Sells 50,000 Shares of $6 Pref. Stock.
On July 22, the company opened its books for subscriptions from the

people of Montana for $0 no par preferred stock (a new issue) and although
50,000 shares were offered at $100 per share the issue was heavily over
subscribed. The $5,000.000 will be spent in Montana for additional power
generating equipment, &c. The company, at its Butte office, will act as
transfer agent for the new stock and the Metals Bank & Trust Co., Butte.

has been designated as registrar. The Montana Power Co. supplicsmore

than 51.000 customers in 96 Montana cities and towns and in 1928 the
output was 1,584.078.104 k. w. h. It has 2,465 miles of high tension
transmission lines and its 9 interconnected generating plants have a capacity

of 328.000 h. P. The new Morony plant on the Missour
i River. now build-

ing, will add 60,000 h. p. Besides this the company has rights to 6 un-
developed power sitm, having a total capacity of 100.000 h. p., which it
stands ready to develop when justified by the future requirements and
progress of the state.—V. 128. p. 4003. 3186.
New England Public Service Co.—Acquisition.—
See Batts Manufacturing Co. under "Industrials" below.—V.

474, 129.

New York Telephone Co.—New Construction.—
Installation of a new dial central office in the East Thirteenth Street

building of the company, and extensive additions to both centsl office
equipment and outside plant in various parts of Manhattan were provided
for in appropriations approved by the board of directors at its monthly
meeting held July 24. it was announced on July 27. by President .1. S.
.McCulloh. Of the 56,443.845 authorized to be expended in the various
parts of the territory 52,405.630 was set aside for new construction in
Marnthe totalattan.T 

amount approved by the company for new construction since
Jan. 1, Is now $69,656,605 of which $61,520.785 has been allotted for
plant enlargement in the metropolitan area.—V. 129, p. 129.

Niagara Hudson Power Corp.—Attorney-General Ward
Upholds Legality of Merger—Governor Roosevelt Orders Personal
Attorney to Investigate Deal.—

Attorney-General Hamilton Ward reported to Governor Roosevelt by
letter, July 30. the opinion that the power merger comprised in the forma-
tion of the Niagara Hudson Power Corp. did not constitute a violation of
any nSetaAtentetlarw

.ey-General's opinion was rendered in response to the Gov-
ernor's letter published July 28, reiterating a previous request for a ruling
onTtihwe ofthe 

merger.saisaid that the anti-monopoly statutes of this State
cor-

porations whose rates were controlled by the State and pointed out that

Attorney-Generalleg aiitY

Gas Co. with the Brooklyn Edison

had been uniformly held to have no application to the public service cor-

mergers such as that of the Consolidated
Co. had been approved by the Public Service Commission.

Asserting that the power merger plan involved an exchange of stock
and that there had been no swelling of fixed capital, Mr. Ward said that
the operating companies as owners of public franchises must present their
rate schedules for the approval of the l'ublic Service Commission.
He said that if the Niagara Hudson company, as the controlling stock-

holder, should seek to abuse its powers, "I am sure we will both be active
In

Dissatisfied
preventing

itwi'th the report of Attorney-General Hamilton Ward, Gov-
ernor Roosevelt ordered Samuel Rosenman, his personal counsel, to study
the report July 31 and determine whether the parent company, a holding
corporation. Is legal.—V. 129. p. 474.
North Adams (Mass.) Gas Light Co.—To Issue Stock.—
The Massachusetts Department of Public Utilities has approved the

issuance by the company of 2,000 shares of capital stock (par $100) a$

129, p.
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$165 a share. The proceeds are to be used to pay off notes of $190,000
and the remainder to pay for extensions and additions to property.-
V. 115, p. 81.
Northern Ohio Power & Light Co. (& Subs.).-Earn.-P.riod End. June 30- 1929-Month-1928. 1929-6 Mos.-1928.

Gross earnings  $1.195,309 $1,111,593 $7,315,771 $6,954,217
Oper. exp., Incl. taxes Sr
maintenance  5118,214 755.698 4,913,001 4 ,750 .467

Gross income  $377,095 $355,895 $2,402,770 S2,203,750
c,ixed charges  145,455 142,090 874,177 856,383

Net income  $231,640 $213,805 81,528,593 $1.317.367
Earnings for 12 Months Ended June 30.

1929. 1928.
Gross earnings $14,338,697 $13,647.785
Oper. exp., including taxes & maintenance  9.588.038 9,377,216

Gross income    $4,750,659 $1,270,569
Fixed charges    1,755.060 1,724,094

Net income_   $2.995,599 A2,546.475
Dividends on preferred stock 590,436 539.700
Provision for retirement reserve  709,000 704,800

Balance, surplus    $1,696,163 $1,301.975
-V. 128, p. 4003.
Oklahoma Gas & Electric Co.-Power Sales.-
Sales of power to the Oklahoma oil fields by this company for the first

5 months of 1929 totaled 131,765,620k. w. h., according to J. F. Owens,
Vice-President and General Manager. On this basis it is estimated that
1929 sales will amount to around 314,000,000 k. w. h., compared with
264,021,114 k. w. h. in 1928, an increase of almost 19%.
The company first started to develop oil field business in 1919, the first

contract, covering one 30 h. p. motor, having been obtained in November
of that year. During 1920, the company sold 829.088 k. w. h. to oil fields;
In 1921. 1,502.565 k. w. h. were sold; in 1922. 2,689,457; in 1923, 6,134.607;
in 1924, 9,423,290; in 1925. 14,646,562; in 1926, 32,124.995; in 1927, 158,-
559,952; and in 1928. 264.021,114 k. w. h.-V. 129, p. 632.

Philadelphia Rapid Transit Co.-Orders Cabs.-
A fleet of more than 500 new Checker cabs soon will be added to those

already in use in Philadelphia, according to an announcement by J. A.
Queeney, Vice-President of Mitten Management, Inc. The first of these
cabs which the Philadelphia Rapid Transit Co. has contracted with the
Checker Cab Manufacturing Co. for will be on the streets by Sept. 15 and
all will be in operation before Nov. 1 1929.-V. 129, p. 632, 474.
Power Corp. of Canada

' 
Ltd.-Stock Dividend.-

The directors have declared a bonus on the no par common stock of
five shares of common for each 100 shares held, and a bonus on the pantie.
26 pref. stock of two shares of common for each 100 shares held. The
bonus is payable on Sept. 25 to holders of record Aug. 31.-V. 128, P. 1555.
Radio Corp. of America.-New Office Opened.-
Announcement of the opening of a new radio-telegraph office in the

business center of the City of Bogota, Colombia, was made last week by
W. A. Winterbottom, Vice-President in charge of communications of
R. C. A. Communications, Inc. The opening of this office, Mr. Winter-
bottom said, making possible a fast direct radio-telegraph service to the
.City of Bogota.

The company which has opened the office and with which R. C. A.
Communications, Inc. will exchange traffic is Marconi's Wireless Telegraph
Co.. Ltd. Radio communication with Bogota previous; to the opening
of this office was indirect. The Marconi station was located outside of the
.city and radio messages received by it were relayed by land lines to the
government offices for delivery.
The opening of this office for direct contact with the public was made

possible by a recent concession to the Marconi company on the part of the
'Colombian Government.-V. 128, p. 3352.

R. C. A. Opens New Direct Service to Spain.-
Direct radio-telegraph communication with Spain was inaugurated on

Aug. 1 by R. C. A. Communications, Inc., according to an announcement
.by V.-Pros. W. A. Winterbottom, who also stated that, with the inaugura-
.tion of direct radio communication to Madrid, a reduction in all commerical
rates to Spain would become effective.
Radio communication with Spain prior to the opening of this circuit was

by way of London or the Azores. The Spanish company associated with
R. C. A. Communications, Inc. in the exchange of traffic is the Tranaradio
Espanola.-V. 128. p. 3352.

Southeastern Power & Light Co.-Sells Properties.-
Gillet & Co.of Baltimore, Md., recently purchased the water propertiesIn South Carolina, Georgia, Florida and Mississippi formerly owned bythe South-Eastern company. The deal involved about $1,100.000, it issaid. The bankers plan to form a subsidiary to own and operate the prop-erties.
The Southeastern company disposed of all its water properties as a result.of the deal whereby control was acquired by the recently formed Common-wealth Sr Southern Corp. All such properties in Alabama were sold to theAlabama Water Service Co., a subsidiary of the Federal Water ServiceCorp.. while all other water properties and rights were sold to Gillet &Co.-V. 128, p. 4005.

Southern Natural Gas Corp.-Construction Progressing.
The corporation's pipe line system, now under construction, will be one

of the most extensive transmission systems in the world, and the first to
link the vast fuel resources of the Northeastern Louisiana gas fields with
the "Industrial Southeast," according to an official announcement giving
complete details of this development. From the Monroe and Richland
gas fields in Louisiana, which constitute one of the largest known reserves
of natural gas in the United States, the new pipe line will extend through
Mississippi and Alabama to Atlanta, Ga. The initial system will Include
a main line 421 miles long, with feeder and branch lines aggregating approxi-
mately 409 miles to serve adjacent territory, together with compressor
stations and other auxiliary equipment. Of the main line, 130 miles have
already been constructed, and the balance is scheduled for completion by
Dec. 311929; of this line, 276 miles are to be 22 inches, and 145 miles 120
inches in diameter.
The cost of the properties comprising the initial system is estimated at

about $22,100,000. The corporation's capital requirements have been under
written, and public financing of the project will be undertaken shortly
through an offering of its securities for subscription.
The main transmission line will pass through the Birmingham, Ala.

district, one of the most important and rapidly growing industrial sections
of the country. A substantial market for natural gas exists in the indus-trial section of the Birmingham district and in nearby cities and towns.The territory available to the initial system has a present estimated popula-tion of over 500,000; in this territory are located many of the largest andmost diversified industries of the Southeastern States.In the territories adjacent to its system, the corporation will supplynatural gas directly or through wholly-owned subsidiary companies to in-dustrial users, and indirectly for industrial and domestic consumptionthrough other distributors. A distribution contract has been enteredInto between the corporation and Southern Cities Public Service Co., asubsidiary of Central Public Service Corp. under the terms of which thecorporation will furnish at wholesale the entire requirements of companiesdistributing gas for domestic and industrial purposes in Atlanta, Mariettaand Rome, Ga.; Anniston, Gadsden and Tuscaloosa, Ala., and Columbus.Miss., all of which are comprised in the initial system. It is estimated thatabout 43% of the gas to be marketed during the first year of full operation
will be sold under this distribution contract. The latter requires thesystem to be completed to such municipalities by Feb. 28 1930, and deliveriesare to commence by that date. In addition to the initial system. theSouthern Natural Gas Corp. has agreed to extend its system for thedelivery of gas at wholesale to Meridian, Miss., by June 1 1930 and toMacon and Griffin. Ga., and Montgomery and Selma, Ala. by Sept. 1 1931.Contracts for the purchase of the natural gas required by the corporation
have been signed with the leading producers in the Monroe and Richland
fields. These producers together control all but a small part of the proven
gas acreage in each of the two fields.
Based on proven territory alone, independent geologists have estimated

the gas reserves in these fields at approximately 3,377,000,000,000 cubicfeet. The geologists have expressed the opinion that the reserves men-

tioned are sufficient to meet all requirements including those of the corpora-tion for a period of more than 15 years. It is also estimated by the engineers
that the entire system will have a daily net delivery capacity of approxi-
mately 150,000.000 cubic feet of natural gas: that the demand for gas in
available territory should average about 100,000,000 cubic feet per dayin the fifth year of full operation, with estimated peak daily deliveries of
approximately 150.000,000 cubic feet in that year, as compared with an
aggregate daily maximum of more than 160,000,000 cubic feet of naturalgas provided for under the gas purchase agreements mentioned above.

Control.-See United Power, Gas St Water Corp. below.
V. 128, p. 4156.

Southwestern Bell Telephone Co.-Earnings.-
Period End .June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.Gross income 

Operating income 
$21,146,256 $19,176,696 $41,930,725 $37,826,532

-V. 128. p. 2993. 
5.502,813 5,217,454 11.148,867 10,100,833

Southwestern Gas & Electric Co.-To Offer Stock:-
As a result of numerous requests from customers for its securities, this

company will offer to customers and others in its territory $320,000 of
preferred stock. The company plans no intensive sales campaign, butthe stock will be available throughout the next few months for sale by
employees.-V. 128, p. 4156.

Third Ave. Railway System.-Earnings.-
The earnings for the month and 12 months ended June 30 1929 are givenon a preceeding page.-V. 129, p. 474.

Tr -Utilities Corp.-New Name.-
See United Power, Gas & Water Corp. below.
Union Traction Co. of Indiana.-Offer to Bondholders.-On inquiry of Arthur W. Brady, receiver of the company, concerningrecent reports with respects to a disposition of that property, a plan whichmay mean the re-organization of the company was announced. Mr. Bradystated that the Midland Utilities Investment Co. has made an offer forthe bonds now held by the bondholders' committees."At a recent conference between officials of the Midland Utilities In-vestment Co., the receiver and representatives of the committees rep-resenting the bondholders", said Mr. Brady, "an offer made by the Mid-land Utilities Investment Co. to purchase the bonds already depositedwith the committees was accepted. This, however, is subject to approvalof the bondholders who have turned their securities over to the committees.'Because of the fact that the bondholders deposited their securitieswith the committees with a view to a re-organization, rather than a sale,the proposal that the bonds be sold will be submitted to the owners of thebonds by the various committees. The bondholders' committees will sendout notices shortly advising them of the offer made for their holdings. Thebondholders will be given a period in which to accept the otter or with-draw their bonds.

"Negotiations with the bondholders and the conclusion of pending fore-closure proceedings will of course take several months, during which periodthe affairs and operations of the Traction company will continue to bpconducted by the receiver under direction of the Madison Circuit Court.The Union Traction Co. of Indiana operates an extensive electric inter-urban railway system in central-eastern Indiana, connecting a large numberof communities with Indianapolis, and also furnishes electric light andpower to a number of communities. The company has been in receiver-ship since Dec. 31 1924, when Mr. Brady was appointed receiver by theCircuit Court of Madison County in Anderson, 
Ind.The Midland Utilities Investment Co. controls a number of electriclight and power, gas and transportation companies in Indiana.-V. 128.p. 2092.

United Power, Gas & Water Corp.-To ChangeName, &c.-
This corporation, which controls the Federal Water Service Corp. andthe Peoples Light & Power Corp., will acquire a majority of the commonstock of the Southern Natural Gas Corp., and concurrently with such acqui-sition the name of the United corporation will be changed to TM-UtilitiesCorp.it is announced.
The' southern Natural Gas Corp. is now constructing and will operateone of the largest natural gas transmission systems in the United States,extending from Louisiana eastward through Mississippi and the BirminghamAla., district to Atlanta, Ga., with branch pipe lines reaching many other

cities and communities in these States. The initial system will include a
main line 421 miles long and feeder lines aggregating 409 miles, a total of
830 miles, and will be the first transmission system to make the vast fuel
resources of northeastern Louisiana available to industries and domestic
consumers in these Southeastern States, generally known as the "Industrial
Southeast.' The estimated cost of this initial system, which Is to be com-
pleted by Dec. 31 1929, is approximately $22,100,000.
The Tri-Utilities Corp. owns 79% of the class B (voting) stock of Federal

Water Service Corp. whose properties, valued at about $147,000,000 withannual gross earning of approximately $15,000,000, constitute the largest
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subsidiaries are delivering water at the rate of over 270 million gallons aday. Tri-Utilities also owns all of the class B (voting) stock of PeoplesLight & Power Corp., whose properties, valued at over $47,000,000, renderutility service to 335 communities in 19 States. Operating subsidiaries ofthe Peoples corporation include, among others, Green Mountain PowerCorp., Wisconsin Hydro-Electric Co., Eastern Minnesota Power Corp..Arizona Edison Co. and Texas Public Service Co.With the acquisition of a majority of Southern Natural Gas Corp.'scommon stock and upon completion of the latter's pipe line system, theTr -Utilities Corp. will control over $225,000,000 of public utility prop-erties furnishing electric light and power, water service and manufacturedand natural gas to cities and communities having a total estimated populationof over 3,650.000. The territories served are located in 25 States extendingfrom the Atlantic Coast to the Pacific.-V. 129. p. 282.
Westchester Street RR. of White Plains, N. Y.-

Receivership Ends.-
Leverett S. Miller was on July 29 discharged as receiver for the company.The concern, at one time valued at $1,400,000, served the greater part ofWestchester County with street transportation. Mr. Miller was dis-charged from further obligations as receiver in an order signed by SupremeCourt Justice Joseph Morschauser. in which the court also approved thereport of the receiver and referee, closing the long task of straightening outthe affairs of the defunct trolley company.The receiver is ordered to distribute among the receiver's creditorswhatever funds there are left in the company's treasury. Counsel for thereceiver could make no estimate as to the amount to be distributed. Ilesaid the distribution probably would be made in Sept.-V. 123, p. 584.
West Texas Utilities Co.-Stock Offered.-The company has received authority to Increase its capital stock by$4,800,000. The additional capital has been made necessary, by the rapidgrowth of the territory which the company serves creating constantlyincreasing demands for service. A $6 preferred stock will be offered tocustomers and the general public and with this increase, the total capitaliza-tion of the company will amount to 844,000,000.-V. 128, p. 4157.
Wisconsin Power & Light Co.-Acquisition.---The company has completed the purchase of the Northwestern Light& Power Co. at Mayville, Wis. The generating station of the latter com-pany has been closed for some time clue to inadequacy of the equipmentand power has been purchased from utility companies to supply the needsof the town. The Mayville plant will be rehabilitated by the Wisconsincompany-V. 129, p. 633.

INDUSTRIAL AND MISCELLANEOUS.
500,000 Strike July 29 in Lancashire (England) Mills.-Cotton weaversand spinners fight 12H% cut in weekly wages. N.Y. "Times" July 29, p.1.Burns Bros. Advances Coal Price -Burns Bros. have advanced the priceof coal 25c. a ton on broken egg, stove and chestnut. "Wall Street News"slips, Aug. 1.
Matters Covered in "Chronicle" of July 27.-(a) Automobile productionbelow the maximum but far in excess of last year, p. 548. (b) New Curb
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record for one day is set with total sales 3,584,700 shares, p. 572. (c) Market
value of listed shares on N. Y. Stock Exchange $77.264,128.909 July 1,
Increase of $6,342,702,722 in month, p. 752. (d) Secretary Mellon accepts
bid of $6,501,000 for purchase of Assay Office of U. S Sub-Treasury in
New York, p. 573. (e) Additional indictments against partners in failed
banking firm of Clarke Bros.; J. It. Clarke pleads guilty; Gov. Roosevelt
asked by depositors to institute investigation into failure, p. 575. (f) Plan
to merge Mutual Trust with International Germanic Trust Co. approved
report on affairs of City Trust Co., p. 577

Adams-Millis Corp.-Earnings.-
6 Months Ended June 30-- 1929. 1928.

Shipments  33.308.958 $2,730,944
Net profits after taxes  442,060 eat .350,000
Preferred dividends  78,750 78,750

Balance for common  $363,310 est.$271,250
Earned per share on 156,000 shares corn. stk  $2.32 est.$1.75
-V. 128, p. 4157.

Aircraft Shares, Inc.-Aviation Holding Co. Formed.-
Townsend Scott & Son of Baltimore announce the formation of Aircraft

Shares, Inc., a holding company for selected aircraft stocks. The manage-
ment has already approved investment in a list of 25 companies, represent-
ing every phase of the industry, including manufacturers of military planes,
sport planes, aircraft engines and accessories, and operators of commercial
air lines. The authorized capitalization of the company will consist of
50,000 shares of class A no par common stock, of which 20,000 shares will
be outstanding and 75.000 shares of class B no par common stock, of which
30,000 shares will be outstanding.
Townsend Scott of Townsend Scott & Son is President; Temple N. Joyce

Is Vice-President and Capt. George Cobb, Secretary and Treasurer. Other
directors are Major William D. Tipton, Capt. Charles A. Masson and Paul
V. Burwell. The names of three more directors will be announced shortly.
"It is not the purpose of the management to speculate with the stocks

owned," says Mr. Scott commenting on the organization of the new com-
pany. "All stocks purchased will be held for the duration of the company's
existence, unless the management feels that any of the holdings are in a
dangerous position as far as value is concerned. It is out intention to allow
the company to continue in existence for approximately 10 years, at the end
of which time holders of class A and class B stock will receive their due por-
tion in securities or cash.

Allied Packers, Inc.-Sale of Five Plants, Assets, &c., to
Hygrade Food Products Corp.-
See United Cigar Stores Co. of America below.-V. 129, p. 633.

Alliance Realty Co.-Earnings.-
6 Mos. End. June 30-- 1929. 1928. 1927. 1926.

Total income  x$849,685 $657,188 $270,562 $263,934
Expenses & Fed. taxes_ _ 125,162 49,116 43,562 57,236

- Net income  $724,523 $608,072 $227,000 $206,698
Shs. cap. stk. outstand.
(no par)  132,000 120,000 120,000 120.000

Earns. per sh. on 120,000
shs. cap. stk. (no par) _ $4.94 $4.66 $1.89 $1.72
* Consisting of income from real estate operation and sales in amount of

$807.315, lees interest on mortgage $73,691. balance $733,624, and other
income of $116,061, making total income of 3849,685.-V. 128, p. 2808.

Allied Kid Co.-June Sales Increase.-
Sales for June, which is usually a quiet month in the glazed kid business

and which was the first full month since the formation of the new company,
showed an increase of almost 20% over the total sales of the constituent
companies in 1928.
The company was formed in May to consolidate the McMeely Co.,

Quaker City Morocco Co., both of Philadelphia, Standard Kid Co. of
Boston and Standard Kid Mfg. Co. of Wilmington.-V. 128, p. 3189.

Alpine Montan Steel Corp. (Austria) .-Production:-
According to cable advices received from the company at Vienna by

F. J. Lisman & Co., member of the New York Stock Exchange, the figures
for production, shipments and orders received, of the Alpine corporation,
are as follows:

Six Mos, Ended June 30- 1929. 1928.
Productions- Tons. Tons.

Coal  570,800 531,800
Iron ore  924,400 900,000
Pig iron  240,000 217,800
llteel ingots  230,200 214.800
Rolled iron  187.400 173,300
Workshop manufacture  12,200 8,200

Coal 
tShipments-
o customers other than subsidiaries  266.400

Pig iron  48,900
Rolled iron  174,900

Orders Received-
Coal 
Pig iron_ ., 
Steel ingots

244,900
48,100
160,400

309,800 238,500
46,400 52,300

223,800214,900 
Total outgoing invoices  $9,862,000 $8,408,000
At the end of June there were at work in the company's various plants

7.781 miners and 5,644 mill-hands a total of 13,425 men.-V. 129, p. 475.
Amerada Corp.-Earnings.-
Period End. June 30-

Gross operating income-
Oper. and admin. exps.,

taxes, leases aband.,&c

Operating income- ---
Other income 

Total income 
Deprec.depl.& drill .exps

Net income- - - - -
Number of shares outsti
(no par) 

Earns, per share 
-Ir. 129. p. 475.

1929-3 Mos.-1928.
$2,530,932 $2.510,452

1,837.675 1,322,321

1929-6 Mos.-1928.
34.886,846 $5.424,205

3,545,789 2,826,308

$693,257
685,634

$1,188.131
187,732

$1,341,055
1,154.254

$2,597.898
351.372

$1,378,891
1,075,539

$1,375,864
877,849

$2,495,309
2,141,195

$2,949,269
1,891,362

$303.352

922, 075
$0.33

$498.014

922.075
$0.54

$354,115

922,075
$0.38

$1,057,907

922,075
$1.15

American Austin Car Co., Inc.-Stock Offered.-Bulk-
ley, Vallance & Co., are offering 250,000 shares capital
stock at $12.50 a share. The same house is placing an ad-
ditional amount, not to exceed 225,000 shares on the London
market at an equivalent price.
Transfer Agent, the Bank of United States. Registrar, New York Trust

Co.
Capitalization- Authorized. Outstanding

Capital stock (without par Value) 1,000.000shs. *300,000 sh
* Plus a further amount not exceeding 225.000 shares to be placed in

England. In addition to the above, the company has granted options on
250,000 shares.

Data from Letter of A. J. Brandt, President of the Company.
History.-The present English company is the outgrowth of a business

originally established in 1905 by Sir Herbert Austin. TM "Austin Seven"
was introduced to the trade seven years ago; and because of the popularity
the model instantly attained, the operations of the English company have
since been largely concentrated upon its production. At present more than
14,_000 men are being employed.
The "Austin Seven" is the largest selling car in the British Isles and

Independent companies are now successfully producing the car, under license
agreement in Germany and France. The American Austin Car Co. Inc.,
formed under the laws of the State of Delaware in Feb. 1929, will mark
the inauguration of American production.

the 'Austin Seven" has scored an extraordinary record of performances,
and powered by a 4-cylinder water-cooled engine of remarkable efficiency,

Austin Car.-Weighing less than 960 lbs.. with a 75-inch wheel-base.

Including more than 200 first places, 66 gold medals and numerous cups and
trophies in competitive trials for speed, hill climbing, endurance and
economy in many of the countries of the world.

The car will be manufactured to sell at a price expected to be lower than
that of any other car made in the United States. This low first cost is
expected to be further enhanced by notable economies of operation includ-
ing consumption of approximately one pint of oil per 1.500 miles of travel.
and one gallon of gasoline per 42 miles of travel. As manufactured in this
country, the car will be identical in all respects with the present English
model save for refinements and changes to conform with American practice.
Plant.-For the production of the American model of the "Austin Seven,"

the American Austin Car Co., Inc. has entered into a contract with the
Standard Steel Car Co. to purchase under the terms therein set forth a
plant of said company at Butler, Pa. The design, location and size of the
plant render it suitable to the purposes of the company, and its proximity
not only to outstanding sources of essential raw materials but also to the
great markets of the East present advantages of importance.

Production.-It is expected that preparations necessary to provide for
volume production of Austin cars will have been completed early in 1930.
Management.-Operating management of the American Austin Car Co..

Inc., will be in the hands of men of established ability and experience in the
automotive industry. Directorate of the company includes Sir Herbert
Austin, founder and present Chairman of the Board of Directors of the
Austin Motor Co., Ltd.

Listing.-Company has agreed to make application in due course to list
these shares on the Pittsburgh Stock Exchange. Application will also be
made to the London Stock Exchange for permission to deal in British
Depositary Receipts for these shares.-V. 129, P. 633.

American Bank Note Co.-Earnings.-
6 Mos. End. June 30-- 1929. 1928. 1927. 1926.

Net profits  31,862,122 31,462,082 31,241.167 $1,024,085
Miscellaneous income   122,209 91,299 83,431 86,862

Total income  $1,984,331 $1,553,381 $1,324,597 $1,110,947
Interest charges  345,583 223,650 188,506 128.362
Depreciation  178.659 142,560 135,165 128,621

Net profits  31,460,089 31.187,171 31,000.923 $853,965
Pref. divs (3ev%)149,443(3%)134,869(3%)134,870(3%)134,870
Common dividends --_- 593,430 (10 %)593,401 (10)494.525 (8)395,620

Balance, surplus  $717,215 $458,900 $371,529 $323,475
Profit & loss, surplus   7,734,507 6,758,819 6,970.397 6.546.526
Shs. corn .outst . (par $10) 593.430 593.404 494,525 494,525
Earns. per share on com.. $2.21 $1.77 $1.75 $1.45

Consolidated Balance Sheet June 30.
1929. 1928.

Assets- $ $
Land, bides.. ma-

chinery. &c_ - _ _11,853,784 11,018,340
Inventories  3,111,370 2,709,071
Accts. receivable- 1,573,820 1,448,171
Def. instil, on stk.

sold to employ's 10,352 52,816
Marketable invest. 1,762,016 1,860,766
Contractors deli- _ 107,332 107,020
Call loaas  800,000 700,000
Cash  1,673,630 1.578,080
Special reserves.__ 304,970 281,806
Deferred charges  173,727 167,530

1929. 1928.
LtaMitifes- $ 6

Preferred stock__. 4,495,650 4,495,650
Common stock _ _ _ 5,934,300 5,934,300
8% preferred stock

of foreign sub-
sidiaries  389,366 388,352

Accounts payable,
tax reserve, ad-
vances, &c  1,548,818 1,099,530

Pref. diva. pay_ - - 364,150 364,142
Special reserves_ _ _ 704,210 680,806
Surplus  7,734,507 6,758,819

Total 21,171,002 19,721,600 Total 21,171,002 19,721,600

-V. 128. p. 2995.

American Bosch Magneto Corp.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-192S.

Net sales  32.156.627 $1,550,135 $4,955,336 $5,518,045
Cost, exp. deprec., &c_ _ 2.006,458 1,517,957 4,581,975 5.414.591,

Net prof.bef.Fed.taxes x$150,169 332.178 x$373,361 $103,454
Earns. per sh. on 207.399
shs. cap. stk. (no par) _ $0.72 $0.15 $1.80 $0.49
* After Federal taxes of $31,884.

Balance Sheet June 30.

Assets- 1929. 1928. 1929. 1928.
property account- 4,248,296 4,065„151 Accounts payable_ 320,539 1,141,695
Patents, &c  633,256 Notes payable_ ___ 250,000 925,000
Investments   1,082,026 987,561 Accrued accounts_ 109,975 119,652

Cash  279,962 204,386 Conang. res., &c_ 182,663 55,970
Inventories  3,329,688 3.723,056 Cap. stk. de surp__ 9,825,243 8,515,081
Notes & accts. rec- 892,684 928,988
Cash bal. life laser. 30,553 21,820
Unexp. Maur. prem 191,955 193,082 Total (each side)10,688,420 10,757,398

-'1". 128. p. 4323.

American Broadcasting Co.-Stock Offered.-Ralph
Schneeloeh, Inc., Portland, Ore: recently offered 50,000
shares capital stock (without par value) at $12.50 per share.

Transfer agent: Americzn Broadcasting Co., Seattle, Wash, Registrar:
National Bank of Commerce, Seattle, Wash.

Business.-Company was incorp. in Washington in Nov. 1928. It is
engaged in the business of broadcasting radio chain programs through a
system of radio stations connected by leased lines, serving the principal
populous centres of the country. Its articles of incorporation permit it to
engage in all forms of radio activities, entertainment, concerts, recordings
and advertising.
The company's growth is indicated as follows: On Oct. 3 1928 it originated

Its first chain programs connecting the cities of Seattle, Spokane and Port-
land. On Dec. 22 1928 it extended its facilities to take in San Francisco
and Los Angeles, Calif. On Jan. 6 1929 its extension into Salt Lake City
and Denver became effective. On June 1 1929 the company added to its
permanent system the cities of Lincoln, Neb.; Kansas City, Mo : St. Louis,
Mo.; Muscatine, Ia.; Minneapolis-St. Paul. Minn., and Chicago. On
July 15 Memphis, Tenn.; Little Rock, Ark.; New Orleans, La., and Water-
loo. Iowa. were added. On Aug. 1, Oklahoma City, Okla., joins the net-
work. On Oct. 1 the complete transcontinental network will be in opera-
tion.

Capitalization- Authorized. Outstanding.
Common stock (no par) 1,500,000 shs. 1,400.000 sh

Revenue.-The potential income, due to this expansion, is best expressed
by comparing the income now received after 6 p. m. on the present Western
network with the prices which prevail on the new extension into Chicago,
and the rate effective this fall when the complete transcontinental system
is in operation.
At present the rates which the company receives for station time only on

sponsored programs are: Pacific Coast, including Denver and Salt Lake.
$1,850 per hour, $1.437.50 per half hour. Including Chicago, Minneapolis,
Lincoln, Kansas City, St. Louis, Muscatine, Iowa, this rate is increased to
$3.250 per hour, $2,032 per half hour. When the complete transconti-
nental system is in operation the network revenue will be $9,000 per hour
and $5,652 per half hour.
The above rates are in keeping with the prices now received by competitive

chains.
PurpOse.-Proceeds from this sale will be used to take care of the exten-

sion of circuits to include Lincoln, Neb.; Kansas City, Mo.; et, Louis, .
Muscatine. Iowa; Chicago, Ill.; Minneapolis, Minn.; Memphis, Tenn..;
Little Rock. Ark.; New Orleans. La., and balance of network, provide
adequate working capital and for other corporate purposes.
Management.-Adoljoh F. Linden, President; F. C. Dahlquist, Vice-Pr.

and Gen. Mgr.: A. W. Talbot, Treas.; Grayce Moeger, Asst. Sec. & Treas.
American Cirrus Engines, Inc.-Orders, &c.-
With orders in hand for nearly 2,000 engines to be delivered before

the end of this year, the corporation is contracting for the installation of
machinery in the former plant of the Wills-St. Clair automobile company
Marysville, Mich., with which crankcases for the American Cirrus engies
may be machined. The plant at Belleville, h . J. is keyed to the produc-
tion of 50 engines per day but inability to get finished crankcases in suf-
ficient quantity has prevented production from reaching this pace.

'I he Marysville plant was taken over recently by the Allied Motor
Industries Inc. for the use of the engine company and other subsidiary
companies of Allied Motors. It was planned then to re-equip the plant
so that Cirrus engines could be completely manufactured there about the
end of this year. This plan will not be abandoned but the installation of
machining tools will be made immediately so that this part of the Cirrus
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work may go on in the new plant at once. The installation will be of such
size that all of Cirrus's immediate requirements may be met with a margin
for future increased production.-V. 129. p. 476.

American Cyanamid Co.-Further Acquisitions, &c.-
The directors have approved a contract looking to the acquisition by thi

company of all the assets of the Selden company with plants at Pittsburgh,
Pa., for 165,000 shares of the class "B" common stock of this company.
The board has also approved a contract looking to the acquisition by this
company of all the assets of the Kalbfleisch Corp. and certain of its sub-
sidiaries for 75,,77 shares of the class "B" common stock of this company.
The board further recommended that the class "A" common stock-

holders grant a general authority to the board of directors of this corpora-
tion to determine at the time of the issue hereafter of any shares of capital
stock without par value what part of the consideration received for issued
shares without par value shall be capital stock and what part of said con-
sideration shall be paid-in surplus available for dividends and other cor-
porate purposes.
The stockholders on July 15 last approved the above-mentioned contracts,

To Rears Pref. Stock.-
The directors on July 31, called all of the outstanding 6% cumul. non-

voting pref, stock for retirement on Oct. 1, at 120 and int. and the Guaranty
Trust Co. is named as depositary.

President W. B. Bell calls attention to the offer of the company to ex-
change each share of preferred .tock for two shares of class B common
stock. It is understood that a considerable portion of the outstanding
preferred .stock has already been exchanged under this offer, which has
been open since March 29 last.-V. 129. p. 633.

American European Securities Co.-Listing.-
The New York Stock Exchange has authorized the listing of 50,000

additional shares of common stock iwithout par value), upon official
notice of issuance and payment in full in cash in accordance with and peon
the exercise of bankers options, making the total amount applied for 375.-
000 shares.
The executive committee of the board of directors at a meeting held on

July 15. authorized the sale to certain bankers of 50,000 shares of the com-
mon stock, c ,000 shares to be sold at $75.969 per share net to the compel. y,
which price represented the "liquidating value" of the common sock as of
July 13 1929. Upon the purchase of the 5,000 shares, the company granted
the bankers an option to purchase the remaining 45.000 shares. The
50.000 shares, when issued, will be capitalized at the total cash considera-
tion received therefor and the proceeds will be used to reduce bank loans
and for additional working capital.
Of the 45,000 shares under option 20.000 shares are to be sold to the

bankers in lots of not less than 4,000 shares each, as follows: 4,000 shares
at $76 per share: 4,000 share; at $78 per share: 4,000 shares at $80 per share:
4,000 shares at $82 per share; 4,000 shares at 584 per share.
The balance of 25.000 shares under option are to be sold to the bankers

In lots of not less than 5,000 shares each at "liquidating value" on the
respective dates on which said options are exercised. The contract provides
that any profit to the bankers in excess of an aggregate sum equivalent to
$5 per share, on the 25,000 shares under option at "liquidating value, '
shall at the end of said 3 months period be paid over to the company. The
bankers have agreed to purchase the 5.000 shares at 175.969 per share and
have exercised their option on the first 4,000 shares at $76 per share.-V.
129, p. 282.

American Fruit Growers, Inc., Pittsburgh, Pa.-
Earnings, &c.-

President J. S. Crutchfield, in a recent letter to the stockholders, said
In part:
The first 5 months of 1928 were the best in the company's history, but

the heavy fall crops of our principal commodities resulted in a heavy carry-
over with prices prevailing during the early months of 1929 very much
lower and profits correspondingly less. Earnings for the first 5 months of
the calendar year 1929. amounted to $393,042, from which a provision
for Federal taxes payable in 1930 of $34,534 has been deducted, leaving
a net increase in surplus for the five months of $358,507 after de-
ducting interest, depreciation and taxes.

Since Jan. 1 1929, the company has exercised a long-term option which
it held for the acquiring of all the captial stock of the Northwestern Fruit
Exchange on a basis of exchange of stocks, the basis being very favorable
for the company.
The Blue Goose trademark is improving steadily its commanding positiOn

in the markets of the United States and foreign countries by consistent
consumer advertising, including the Saturday Evening Post and the Radio.
The company's foreign trade has increased materially, aggregating during
the last 12 months approximately $2.500.000.
The company's volume of business for the first 5 months of 1929 shows

an increase of 25% as compared with the same period of 1928. The increased
volume has served to offset to a moderate extent only the substantial
reduction In prices and profits referred to above.
The officers and directors are mindful of the right of stockholders in the

matter of current and accumulated dividends, and very careful considera-
tion is being given to the matter. Favorable action relative thereto will
be taken at the earliest practicable time. This conservative financial
policy places the company in a favorable position and stockholders should
be compensated for their patience at no distant date.

Stockholders' acquiescence is requested in changing the determination
of the fiscal year from Dec. 31 to June 30, the latter date representing the
end of the old crop season and the beginning of the new on our major crops.
The date of the annual stockholders' meeting should also be changed from
the present date to the fourth Tuesday in September. Approval of stock-
holders is requested for these changes.-V. 128. p. 1908.

American Hide & Leather Co. (& Subs.).-Earnings.-
Year End. 18 Mos.End.

Period-
Net sales  

June 2929. June 30'28.
10,460,284 118,778.4134

Cost of sales incl. $226.913 depreciation  10.482.540 17.746.070
Selling, general & administrative expenses 
Depreciation  

716,860 1.300.562
160.356 226.913

Loss before other income & charges  $899,474 $495.140
Interest & dividends received &c  54.889 103.564
Refund of prior years' Federal taxes  121.051 304.072

Net loss  $723,534 $87,504
Interest paid  178,150 187.926
Provision for doubtful accounts  469.832
Reduction of inventory values  449,447 421.435
Reserve for losses on sales contracts  100.000
Provision for fluctuation In value of securities__   94.047 41.036
Losses on sales of fixed assets  28.181 58.933
Res, for contingencies  121,034

Net loss for period  $1,594.394 $1,366,665
Previous earned surplus  4.158.156 5.524,821

Earned surplus end of period  $2,563.762 $4,158.156
Carl F. Danner, President, and Claude Douthit, Chairman, report in

substance
The loss of $1.594,395 during the fiscal year was due almost entirely to

the collapse of hide and skin prices during the first three quarters of the
fiscal year, during which packer light cowhides dropped from 24 cents to
1334 cents.
In spite of the unsatisfactory results, the current position of the company

has been materially improved. Bank borrowings have been reduced from
$33,900.000 to $1,682.803. The ratio of current assets to current liabilities
has increased from 2 to 1 on June 30 1928, to 2.6 to 1 on June 29 1929.
During the fiscal year a refund of excess taxes previously paid the Federal
Government was received, amounting to $121.050. The reserve for fluctu-
ations In the value of investments has been increased by $94.047.
Because of the uncertainty in the credit situation and the high rates

charged for discounting commercial paper, in the latter part of 1928 the
company began financing its purchases of hides and skins with bankers
acceptances secured by trust receipts.

Material red ictions have been made in overhead and operating expenses.
Production has been concentrated in two tanneries instead of four, resulting
in reduced manufacturing costs. The working out of two plants and the
liquidation of the stock have involved an unusual loss which has been charged
to operations.

Sales of our Fancy Willow leather have shown a gratifying increase. In-
ventories of leather have been greatly reduced and our present Inventory

June 2929. June 30'28
Assets- $ $

Cost of pr00ertiesz10,893,808 11,348,639
Notes Sr stocks of

outside cos  z461,887 309,744
Hides, skins and

leather  3,326,480 6,231,943
Notes & accts. rec.y1,380,632 1,003,966
Trust fund  187,912
MIscinv. & adv_ 62,595
Ins. prems., &c  38,353 98,989
Cash  669,542 1,330,080
Other curr. assets

1 is of current manufacture conservatively valued at prices not in excess ofcost or market whichever is lower.
On Dec. 13 1928, our Curwensville tannery in Pennsylvania was partially

destroyed by fire. This loss was covered by insurance and has been com-
pletely adjusted.
On June 4 1929, the New York Hide Exchange was opened and a futures

market for hides established. This should be an important factor in stabi-
lizing hide prices during the coming year.

Conditions in the industry continue to be disappointing. Severe price
competition caused by foreign importations and by the excess productive
capacity of the ountry has made it practically impossible for any calf or
side upper leather tanner to obtain a profit. There is, however, the possi-
bility of a tariff.
Encouraging features are economies in overhead, lowered manufacturing

costs, greater stability of raw material prices, and the increased demand
for our better grades of leather. With these improvements the Company
is prepared to take advantage of any favorable turn in conditions affecting
the industry.

Consolidated Comparative Balance Sheet.
June 2929. June 3028.

Liabilities-
7% Pref. stock _ _ _10,000,000 10,000,000
Common stock_ _ _81,150,000 1,150,008
Notes payable__   3,900,000
Bankers accept--- 1,682,804
Trade accts., wages
& taxes accrued_ 348,503 357,074

Res.for loss on sales
contracts  100,000

Reserve for contls-
gencies  117,000

Capital surplus_ 908,636 908,636
Earned surplus_   2,563,762 4,158,156

Total 16,770,706 20,573,868 Total 16,770,706 20,573,868
x After reserve for depreciation. y After deducting $319,506 reserve

for doubtful accounts. z After deducting provision for fluctuation in value
of investments amounting to $135,082. a Represented by 115,000 shares
of no par value.-V. 128, p. 2809.

American Locomotive Co. (& Subs.).-Earnings.-
6 Mos. End. June 30-- 1929. 1928. 1927. 1926.

Net earns., all sources,
after deducting mfg.,
maint. & admin. exps_ $4,099.090 $2,334.601 $33,553,884 x$3,338,289

Deprec. on plants Ss eq. 743,591 766,560 855,260
Accrual for Federal taxes 279.560 . 65,339 212.840

Avail, profit for 6 mos. $3,075,939
Preferred dividends____ 1,347,500
Common dividends  3.080,000

$1,502.702 $2,485,784 $3,338,289
1,347,500 1.344,876 947,447
3.080,000 3,080,000 2,540,000

Eatinalanpcore,sdnof dn toom.  on $1,351,561 $2,924,797 $1,939,091 $149,158

present 
basis32 

$0.20
x After depreciation and accrual for Federal taxes.
William H. Woodin, Chairman, says in substance:
The profit available for the six months' period, after all 

$1.48 $3.10

including
full allowance for depreciation on the company's plants, was $3,075,939.
After providing for the two regular quarterly dividends on the preferred
stock, amounting to $1.347,500. there remained of the six months' profits
$1,728.439, which is equivalent to $2.24 per share on the 770,000 shares of
common stock outstanding. These results compare with a total earned
profit of $1,502,702 for the first six months of 1928, equivalent, after all
charges and preferred dividends, to $155,202, or 20 cents per share on the
common stock outstanding.
There has been a marked improvement in respect to locomotive buying

during the last six or eight months. On July 1 1929 the company had on
its books a total of $31,727,460 of unfilled orders, as compared with US:
978,879 on hand on Jan. 1 1929 and $6.106,527 on July 1 1928.

It seems probable that with the high level of general business activity
continuing, the railroads, realizing the economic disadvantages in the use
of obsolete and inefficient locomotives, even though they are in good physi-
cal condition, will be for some time to come more active buyers of locomo-
tives than they have been in recent years.

Continuing its efforts toward stabilization of earnings, the company has
recently acquired a controlling interest in the Heat Transfer Products.
Inc., and the Ames Pump Co. In conjunction with the former, the com-
pany will specialize in the engineering, sales and manufacture of heat trans-
fer equipment for application to industrial plants, including oil refineries.,
power plants and refrigeration plants. In the Ames Pump Co. the Loco-
motive company has acquired a patented vacuum pump of superior design
and construction for use In heating systems of apartment houses, hotels,
office and public buildings. These new products are being manufactured
at the Locomotive company's plant at Dunkirk, N. Y.
During the six months there were paid two quarterly dividends of $1.75

each per share on the preferred stock, amounging to $1,347.500, and two
quarterly dividends of 52 each per share on the common stock, amounting
to $3.080,000.
The full amount of the preferred dividends. $1,347,500, was paid out of

the current profits for the period. Of the amount required for the com-
mon dividends. $1,728,439 was paid from current earnings and $1,351,561
from the undivided profits of previous years, leaving a balance in the sur-
plus account on June 30 1929 of 522.179,751.

Reference was made in the last annual report to the formation of the
General Steel Castings Corp. Since that report was issued the General
Steel Castings Corp. has contracted to acquire the property of the Com-
monwealth Steel Co. of Granite City, Ill. a well established and highly
successful business specializing in the production of large steel castings
for use in locomotives and cars. IN ith the acquisition of the Common-
wealth property the General Steel Castings Corp. will have two manufac-
turing plants, one located at Eddystone. Pa., and the other at Granite
City, III., each having a capacity of 5,000 tons of finished steel castings per
month, and will own valuable patents protecting its products and processes.
The General Steel Castings Corp. was formed in the Interest of and owned
by the American Locomotive 

Co.. 
the Baldwin Locomotive Works and the

American Steel Foundries, which ownership is to be shared by Pullman.
Inc.. and American Car & Foundry Co.
The outstanding 6% mortgage bonds of the Richmond Locomotive &

Machine Works, amounting to 0432,000. matured and were retired on
A
V.P r 12181. p19. 249006' 

and that company was formally dissolved on June 6 1929.-

American Maize Products Co.-Stock Split-Up Approved.
'1 he stockholders ou July 30 approved a 10-for-I split-up of the common

shares, increasieg the outstanding common stock from 30,000 shares, $100
par value, to 300,000 shares, no par value.
The Royal Baking Powder Co. was formerly a controlling factor in

American Maize-Products Co , but sold its holdings to its own stockholders
In October 1928.-V. 129, p. 476.

American Metal 
Co., 

Ltd.-Earnings.-
Period End. June 30- 1929-3 A/03.-1928. 1929-6 Mos.-1928.

Net profit after Federal 
taxes, deprec. & $891,854 $640,850 $1,658,325 $1,203.084

Shs. cons. stk. outstand.

(rnn°8 Par.) share er 
841.478 595,114 841,478 595,114

E a 

$
-%.A ml2e9r, 

51.65

ipcan131Milling Co.-Pro0.94 posed ".85$1Merger.-'.72
The stockholders of this company and the McMillen Co. of Fort Wayne,

Ind.. have received a plan for the formation of a holding company te
be known as Allied Mills, Inc., to hold the stocks of both companies. The
holding comany will have an authorized capitalization of 2.000,000 shares
of no par value. The basis of exchange is four shares of the holding come-

Win'sgsootomck fnoyr.neasooh efaorreenoofnAainnerreicoafnoMe yliontanend ao6 shares of th

The American Milling Co. has 180.000 shares of stock outstanding and
the McMillen Co. has 87.500 shares outstanding. The plan will not become
operative unless 75% of the stock of both companies is deposited for ex-
change. If all the stock is exchange it will require an issue from the new
company of 1.035,000 shares.
The board of directors of Allied Mills, Inc., will consist of H. G. Atwood

(President of the American Milling Co.), George A. Chapman. George J.
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Jobst. G. W. McMillen (President of the McMillen Co.) and George M.
Moffett (Vice-_President of Foreign Products Refining Co.), Mr. Atwood
will be Chairman of the Board and Mr. Millen, President of the new
company.-V. 129, p.476.

American Phenix Corp.-Listed.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 60,000 shares (par $50) general capital stock of American
Phenix Corporation.
Company was organized in New York July 9 1927 and is primarily a

holding and management company. owning the stock of Re-Insurance
Corp. of America, Minnesota Fire insurance Co. and Sterling Offices, Ltd.
Its authorized capital consists of 400,000 shares of general stock of which
60,000 shares are outstanding and 6,000 shares of Management Stock
(without par value) all outstanding.

Transfer agents: State St. Trust Co., Boston; Bank of New York &
Trust Co.. New York: and Phoenix State Bank & Trust Co.. Hartford.
Registrars: Old Colony Trust Co., Boston; Equitable Trust Co.. New York;
and the Travelers Bank & Trust Co., Hartford.-V. 128. p. 3353.
American -Pneumatic Service Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Gross income  $3,184,691 $2,278,161
Net income after deprec. & taxes  271,520 34,316
Earns. per share on 198,501 shares common stock   S0.15 Nil
-V. 12g, p. 3827.

American Rediscount Corp.-Earnings.-
6 Months Ended June 30- 1929. • 1928.

Profit before taxes $82.202 $53,691
Net earnings after taxes, avail, for dive 72,344 50.159
Earns, per sh. on combined class A & cora, stock

after preferred dividends $0.54 $0.34
-V. 128. p. 3687.

American Snuff Co.-Listing.-
The New York Stock Exchange has authorized the listing of 440,000

shares common stock (par $25). on official notice of issuance as a split-up
of the outstanding 110,000 shares of present common stock of $100 Par
value, upon the surrender of present common stock certificates, in the
ratio of 4 new shares $25 par for each old share $100 par.-V. 128, p. 2466.
American Solvents & Chemical Corp.-To Recapitalize.
A special stockholders* meeting has been called for Aug. 15 to vote on a

proposed plan of recapitalization.
The stockholders will be asked to ratify an increase in the authorized no-

par common stock from 320,000 shares to 1,250,000 shares. It is proposed
to offer present holders one share of new common for each share now held.
A total of 509,500 shares of common stock will be reserved for the exercise
of conversion privileges of the cony. pref. stock and for the exercise of de-
benture warrants.

It is further proposed to increase the $3 cumul. pref. stock from 160.000shares to 500,000 shares, no par value. The new preference stock will be
exchanged on a share for share basis plus one-fifth of a share of new common
stock. Stockholders who are entitled to $4.50 per share in accumulatedunpaid dividends on the present preference stock will receive in paymentthereof one-tenth of a share of additional new preference stock. Uponcompletion of these exchanges there will be outstanding 113.000 shares ofnew preference stock and 180.600 shares of new common stock.President H. I. Peffer stated that the present unwieldy capitalization ofthe company had made it impracticable for desired expansion and thattherefore it had been determined to be for the best interest of fthe stock-holders to provide additional stock, both common and preference, to beavailable for the enlargement of the company's business."The growth of the company," said Mr. Peffer, "since itsrenrganizationin 1926. has resulted not alone in steady increase in earnings but enlarge-ment of our field of activities in many branches of the chemical industry.While the company Is a large producer of industrial alcohol, an increasingportion of our profits is derived from other chemical products and theoutlook for the immediate future in this direction is encouraging."To simplify the capital structure, to obtain diversification of productionand add insurance to our future, the directors and officers deem it essentialto increase our laboratory facilities and acquire additional properties whenand as the same can be purchased advantageously. The new capitalizationprovides a vehicle for such capital expansion to the extent of $30,000,000.-1h Mr. 1'effer further stated that he believed net earnings after depreciationavailable for interest and dividends may be estimated at 31,400,000 undernormal conditions. Such earnings after interest and Federal taxes would beequivalent to 3.3 times the annual dividend reoutrements on the new prefer-ence stock offered under the recapitalization plan and after such preferencedividends to $4 40 a share on the new common stock to be issued.-V. 128.P. 1229.

American Stores Co.-Earnings.-
Earnings for 6 Months Ended June 30 1929.Sales 

Net income after depreciation, Federal taxes, &c 
Earnings per share on 1,661.761 shares common stock (no par) _ _-v. 129. p. 283.
American Thermos Bottle Co.-Earnings:-

$76.726.749
3.017,362

$1.81

6 Months Ended June 30- 1929. 1928.Net allprofits after charges & taxes  $164,308-V. 127. p. 3093.

American Thread Co.-Earnings.- 
Years End. Mar. 31- 1928-29, 1927-28, 1926-27. 1925-26.xNet profits  $1,710,941 $2,253,091$172.491 loss$552.729Employees' pension fund 300.000 200.000 90.000Pre f diva. 5%)  244,990 245.042 244.901 217,812Corn. div. 10%)  1,080,000(7M)810.000Reserve for contingency_ 200.000

$114,639

Balance  sur$85.951 5ur$798,049 defS162,410 def3847,546lc After providing for bond interest, depreciation and taxes and reducingthe inventories at March 31 to cost or market value. whichever is lower.Comparative Balance Sheet March 31.
1929. 1928.

Assets- S
Property acct_ _ _ y10,256.981
Investments   3,165.720
Cash with trustees 22.367
Inventories  8,566,140
Accts. & notes rec  2,392,452
Cash  1,053,276
Deferred charges  252,811

1929. 1928,
10.489.808 Preferred stock__ 4,890,475 4 89

$
0 4753,354,584 Cotnmon stock_ _x10,800,000 10.800'000338,046 1st M. gold bonds. 4,000,000 5:752:0008.377.225 Notes & accept 

3,006,284 payable 
1,176,804 Accts pay. & accr 
104,505 charges  986,442

Prov. for Federal
Income taxes.- - 233,434

Accrued Intdest  91,667Unpd. dive, and
bond coupons  14.367 8,313  Reserves  1,378,932 1.057 059Total (ea. side) .25.709.748 26.847,256 Surplus  3,314.430 3,382:478Represented by 1,200,000 shares of $10 par value stock of which $9 pershare is paid up. y After depreciation of 38,647,789.-V. 127, P. 2532,

Anaconda Copper Mining Co.-161.75 Dividend.-The directors recently declared the regular quarterly dividend of $1.75per share on the outstanding capital stock (par 350) payable Aug. 19toholders of record July 13 (not July 19 as erroneously reported in V. 128,p. 4324). A dividend of like amount was paid on May 20 (not in spreviously stated). when the annual rate was increased from $6 to $7 Feb.*pershare. On Feb. 18 1929. a quarterly dividend of $1.50 per share was paid.-V. 129, P. 477. 131.

86,035

755,854

115,040

Anchor Cap Corp.-Earnings.--
Months Ended- 6 Mos, End,Period- June 30 '29. Mar. 31 '29. June 30 '29.Net profit after deprec., Fed. tax. &c. 3290.113 $205.522 3495.635Shs. coin. stock outstanding (no Par)- 210.584 210.084 210.584Earnings per share 

$1.
$1.06 $0.65

The corporation reports current net assets of $2,302,577 as of June 30.
71

ratio of nearly 7 to 1 compared with liabilities,a 

Net sales and rentalsTof machinery for the 6 months ended June 30
were $3.384.386. Provisions for reserves for the half year, including
depreciation, amounted to $226.286.
In a statement to stockholders, President I. R. Stewart directs atten-

tion to the marked improvement of the second quarter over the first 3
months of the year, both in gross and net income. In the first quarter the
balance available for common dividends, allowing for dividends on the
preferred, was $205.522 or 65 cents a share on the 210.084 common shares
outstanding on March 31. Operations for the 3 months ended June 30
resulted in the equivalent of $1.06 per share for 210,584 common shares,
conversions accounting for the additional common stock outstanding on
that date. Present indications, according to Mr. Stewart, point to a con-
tinuation of the increase in the volume of Anchor Cap Corp.'s business.
The earnings presented in the June 30 statement. Mr. Stewart says, do not
reflect the advantages expacted from re,!ent acquidtIons.-V. 128, p. 3687.
Anglo-American Shares, Inc.-Stock Offered.-Frear

Co. and E. B. Merritt & Co. are offering 150,009 shares
common stock at $25.50 per share. The shares are being
offered simultaneously in New York, London and Montreal.
The bankers state that company is not an investment trust.

Registrar, Irving Trust Co., New York. Transfer agent, Chemical
Bank & Trust Co., New York.

Listino.-Corporation has agreed to make application to Bat this stork
on the London Stock Exchange, the Boston Stock Exchange and the
New York Curb Exchange.

Data from Letter of President Clifford N. Carver, Dated July 30.
Compano.-A Delaware corporation. organired as an international hold-

ing company. The policy of the management will be to purchase stocks,
bonds and other negotiable securities, particularly tbut not exclusively)
those pertaining to the field of aviation and its allied industries Through
its certificate of incorporation the corporation Is vested with broad powers
of ownership and operation.

Capitali;ation- Authori:ed. Outstanding.
Capital stock (no par)  300,000 sha. 150,000 shs.

Assets.-Company will own a substantial interest in liandley Page, Ltd.,
of England, and will have one of the largest blocks a participating prefer-
ence shares of this company apart from that held by Ilandley Page. This
stock is listed on the London Stock Exchange and is traded in on the New
York Curb Exchange.
Handley Page, Ltd., was founded in 1909 as a private enterprise, but in

1919 the public was offered a participation in the business. Company not
only manufactures various types a airplanes, but it is also interested
through stock ownership in a number of other companies prominent in the
aviation industry. Participating preference shares of Handley Page. Ltd.,
are entitled to a non-cumulative dividend of 107, plus the amount equiva-
lent to any distribution on the common shares. The full 10% dividend was
distributed in 1927 and 1928. The record of earnings for Handley Page,
Ltd., for 192g was approximately 15.9% net on the entire capital after allo-
cating 7.2% for reserves.

During the present year Handley Page, Ltd., has completed contracts
with the British Government from which the company expects to receive
E100.000. The earnings for 1929 and the dividend to be declared should
exceed those for 1928 by a wide margin.

Anglo-American Shares, Inc., will also have a substantial investment in
the Whittelsey Mfg. Co. of Bridgeport. Conn. 'I he Whittelsey Mfg. Co.
has conservatively estimated earnings for its first year of operations of not
less than $3 per share on its class "A" stock.
Through a British executive committee resident in London. Anglo-

American Shares, Inc.. will have the assistance of successful business men
and engineers in selecting foreign securities which, in the opinion of the
committee, will be of immense added value to the holdings owned at
this time.
Earninos.-Company should show satisfactory earnings on its stock for

the first year of operation, based on the conservative policies and the esti-
mated earnings of the companies invested in.

Investment Policy .-Tho policy of the management will be one of conserva-
tism and diversification, the investment in any one company being limited.

Directors.-The following have signified their intention of becoming
members of the board of directors: Oen. Howard S. Borden, V .-Pres.
members of the board of directors: Gen. Howard S. Borden. Clifford N.
Carver, Ralph Cram, P. A. Frear, Capt. R. J. Goodman-Crouch, R. R.
Grant, Col. Arthur M. Grenfell, D.S.O., Charles S. Guggenhelmer, Prof.
Alexander Klemin, Major-Gen. J. H. MacBrien. Cii., C.M.G., D.S.O.,
Kenneth F. MacLaren, Joseph F. Mann. The Marquess of Carisbrooke.
G.C.B., G.C.V.O., E. B. Merritt, George Palmer Putnam. Col. The Master
of Sempill. A.F.C.. Lord Herbert Scott, 0.M.G.. 1).8.0., 1. Suffern
Taller, 'William Zimmerman -V. 129. p. 634.

Arundel Corp. of Baltimore.-Earnings.--
Period End. June 30- 1929-Month-1928. 1929-6 Mos.-1928.

Net income after charges $322,632 $143,588 $940.126 $601,983
Barns. per eh. on 492,556
shares capital stock__ $0.61 $9.29 $1.91 $1.22

-v. 127, P. 2687.

Associated Gravel Co.-Consolidation Effected.-
See Pacific Coast Aggregates, Inc. below.-V. 124. p. 651.
Associated Simmons Hardware Cos.-Tenders.-
The First National Bank In St. Louis will until Aug. 7 receive bids for the

sale to it of 10-year % gold notes to an amount sufficient to absorb
$134,319. at prices not exceeding 102ti and int.-V. 128, p. 3190.

Atlantic Coast Fisheries Co.-30c. Common Dividend.-
A dividend of 30 cents per share has been declared on the common stock,

no par value, payable Sept, 1 to holders of record Aug. 20. On March 1
and June 1 last, the company paid quarterly dividends of 40 cents per share.
V. 128, P• 4007.

Atlantic Refining Co.-Acquisition, &c.-
Ii is reported that the company has purchased eight storage plants and a

large number of service stations of the Mahaffey Brothers Oil Corp. which
operates in and around Elmira, N. Y. and Bradford County, Pa.

Dispatches from San Angelo, Tex.. state that the company has contracted
to purchase an additional 7.500 barrels of crude oil daily from the Hendricks
Pool from the Southern Crude Oil Purchasing Co. (Pan-American Petroleum
-Standard of Indiana interests). This additional purchase increases 4t-
lautic's crude receipts from these properties to more than 20.000 barrels
daily. The combined daily production quota of Southern Crude Oil Pur-
chasing Co. and associates in the Hendricks Pool is a maximum of 46.773barrels during the current proration program.

Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.
Net profit after interest,

deprec., taxes, &c_- 84.970.000 $4,332.799 $8,862.000 $5,699,008
Barns, per shs. on 2.-
666,667 shares corn.
stk. outst'g (Par $25)- $1.73 $1.49 $3.06 $1.87-v. 128, P. 4324.

Atlas Powder Co.
1929.

Assets-
Plant, Property &
equipment 14,874,207

Collateral loans.- 3.900,000
0'd-will. pat'ts. Ac 2,875,240
Secur. of MM. cos_ 1,832,022
Cash  1,454,272
Notes & acets rec. 3.693,909
Finished product- 1,530,525
Materials & supp- 2,466,262
a Security Invest  1,418,723
Def'd Items (net). 294.987

-Balance Sheet June 30.-
1928.

13,819.908

3,178.928
3,409.580
1,871,277
3,901,346
1,516,638
2,087,970
329,116
165.195

1929, 1928.
Preferred stock__ 9.000.090 9.000,000Common stock_ -- b8.714.625 8,714,625Per, money notes- 100.080 150,006Acc'ta pay., incl,

div, on pref. stk.
and Federal tax_ 1,297.657 1,084,567Res. for deprec.,
uncoil. accts &
contingencies__ 6.817.286 4,893.979Surplus  8,410,568 6,436,787

Total 34.340.146 30,279,959 Total 34,340.146 30,279,959
a Security investments include acquired securities of Atlas Powder Os.b Common stock represented by 261.438% shares of no par value.-Ourusual comparative income account for the 6 months ended June 30 waspublished in V. 129, p. 634.
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Atlas Imperial Diesel Engine Co.-Earnings.--
Period End. May 31- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after taxes,
deprec. & charges_ _ $223,407 $107,868 $309,698 $209,052

Earns, per share on com-
bined class A & B
stock outstanding._ _ _

-V. 128, p. 3354. 
$1.38 $0.83 $1.91 $1.61

Atlas Tack Corp.-Earnings.-
Period Ended June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after expenses
and charges  $35,257 $14.426 $74,028 $32,364

Earns, per sh. on 95,000
shs. cap. stk. (no par) _ $0.38

-V. 129. p. 477. 
$0.15 $0.78 $0.34

Autosales Corp.-June Installations.-
The corporation installed 39,560 vending machines of all types from

coast to coast during the first six months this year, President G. P. Grant
announced. Of this number, 34,646 were the company's new-type 5-and-10
cent vending cabinets from which sales of 5,126,000 confectionery packages
were made during the first half of 1929.
June installations by Autosales Corp. totaled 7,149 5-and-10-cent vending

machines, 1.859 penny machines and 58 scales. These compare with
Installations in May of 7,692 5-and-10-cent vending machines, 2,402 of the
penny type and 203 scales. June production was decreased slightly through
discontinuance of overtime for the summer. Sales in June showed an in-
crease of 72% over the corresponding 1928 period.-V. 129, p. 284. PA
MI 

Aviation Corp. of California.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 100,000

shares of outstanding no par capital stock.-V. 128, p. 3190.

Aviation Corp. (Del.).-Subsidiary Contract.-
The Colonial Flying, Inc., a subsidiary, has taken over the distribution

of the New Standard Aircraft Corp. In the New England states, according
to Chas. L. Auger, Jr., President of the latter corporation. Ten 5 place
open cockpit planes, powered with Wright Whirlwind motors have been
ordered for immediate delivery. Colonial Flying, Inc., one of the strongest
operating companies in the Industry, maintains a network of flying fields
throughout New England and New York states, conducting flying schools,
taxi and sightseeing services and maintaining sales agencies and depots
for airplanes.
Edward H. Sharpe, Assistant Manager of development and colonization

of the Southern Pacific Co., has resigned to assume direction of public
relations for the Aviation Corp., it is announced. Mr. Sharpe will have
offices in New York. He has been with the Southern Pacific and affiliated
companies in San Bernardina, Los Angeles and San Francisco for 17 years.
The Aviation Corp. owns a controlling interest in 5 air transport com-

panies operating between 54 primipal cities in 19 eastern and middle
western states. One of them, the Universal Aviation Corp.. operates an
air mall passenger service between New York and California.-V. 128
p. 4159.

(J. T.) Baker Chemical Co.-Earnings.-
Net earnings of the company, based on estimated inventory June 30

1929, are reported to be about $75,000 or 75- cents per share of common
stock for the nrst 6 months of this year after deduction for depreciation.
Federal taxes and preferred dividends. The 6 months earnings as reported
Cover the 12 month dividend requirements.-V. 128, p. 3355.

Baltimore American Insurance Co.-Extra Dividend.-
See National Liberty Insurance Co. below.-V. 128. p. 3516.

Baltimore & Carolina Steamship Co.-Sale.-
This company, known as the Weems Line, has been sold to A. S. Bull

& Co., according to George Weems Williams, directing head of the Weems
Line. The company had been engaged in coastal and intercoastal trade for
more than 50 years, and relinquishes a fleet of 7 large freight steamers in
the present transaction.-V. 115, p. 1536.

Barnet Leather Co., Inc.-Earnings.-
Quarter End. June 30- 1929. 1928.

Net earns, from opera-
tions after deducting
charges for maint. and
repairs, deprec. & est.

1927. 1926.

Fed. & state taxes,&c. loss$361,062 loss$94,306 $34,522 $83.750
Deprec. unprovided for_ 23,756 17,525
Divs. on pref. stock_ 17,500 17,500 17,500

Net change in surplus
for period los4384,818 loss$129 331 $17.022 $66,250

Burp. at beginning  10,131 500,445 1,050.790 875,685

Surp. as of June 30_ - _def$374,687 $371,113 $1.067,812 $941,935
Shares of common out-
standing (no par)--_ 40.000 40 000 40.000 40.000_

Earns, per sh. on com_ _ Nil Nil $0.43 $1.66
-V. 128, p. 4159.

Bates Mfg. Co. Lewiston, Me.-Control Passes.-
The New England Public Service Co., have acquired actual or virtual

control of the above company. Steps will be taken to dissolve the voting
trust organized by the Bates mana ement. See also V. 129. p. 478, 284.

11.1111111•11•1[1,-.

Beatrice Creamery Co.-To Increase Common Stock.-
The stockholders will vote Aug. 19 on increasing the authorized common

stock, par $50, from $12,000,000 to 825.000.000, the increased stock to
be used in financing the acquisition of additional companies. The com-
pany has acquired 18 new units within the last five months.-V. 129.
P. 634.

Beech Nut Packing Co.-Earnings.--
6 Mos. End. June 30-- 1929. 1928.

Net profits (without pro-
vision for Fed. tax).. - $1,553,243 $1,510,484

Earned surplus Jan. l__ 5,331.272 4,945,916
Adjustment of Fed. tax_ Cr.3,332 Dr.8,994

1927.

$1,175,917
3,954,503

Cr.642

1926.

$1,348,376
3,198,538
Cr.10,670

Total surplus  $6,887,846
Dividends paid  637.657

$6,447.407
510,157

$5,131,061
485,000

$4,557,585
485,000

Profit & loss surplus.._ $6,250,188 $5,937,249 $4,646,061 $4,072,585
Condensed Balance Sheet June 30.

1929. 1928. 1929. 1928.
Assets- $ $ Liabilities- $

Real estate, build-
ings, &c  5,607,186 5,345,020

Common stock - 8,500,000
Pref. stock, class A 4,500

8,500,000
4,500

Mtge& & secured Notes & accts. pay 122,095 88,182
loans on real est_ 95,742 104,821 Dividend payable.. 318,828 255,079

Pats., trade-marks,
d‘c  1 1

Expenses & taxes- 273,332
Res've for deprec'n 2,131,330

293,075
1,955,166

Securities owned  1,627,304 1,811,259 Res. for Insur., &c. 193.183 156,023
Cash  1,794,030 1,220,701 Res. for gen. adver 818,665
Cash for red. notes 18,999 20,897 Res. for coating.. - 300,000
Securities  64,934 58,670 Other reserves... _ _ 58,502 64,215
Accts. & notes rec_ 1,784,178 1,452,697 Surplus paid in.. _ 1,450,700 1,450,700
Inventories (cost). 8,319,592 7,654,519 Earned surplus_ _ 6,250,188 5,937,249
Due from subsidiary
companies  298,048 307,620

Deferred assets...... 809,313 729,983

Total 20,419,327 18,704,191 Total 20,419,327 18,704,191
129, p. 634.

Bendix Aviation Corp.-Listing.--
The New 'York Stock Exchange has authorized the Bating of 50.000

additional shares of common stock (no par value) on official notice of issu-
ance in exchange for 4,500 shares of the common stock (the entire Issued
common shares) of Pioneer Instrument Co., Inc., making the total amount
applied for to date 2.115,000 shares (of a total authorized issue of 3,000,000)•
Of the 50,000 additional shares applied for 25,000 shares are to be issued

and delivered immediately and the remaining 25,000 shares are likewise
to be issued immediately and are thereafter to be delivered either at the
rate of 5.000 shares per annum commencing July 1 1930, or sooner (or in,
part at any time in the future in which event a certain amount of the
25,000 shares are returnable to Bendix Aviation Corp., all in accordance
with certain stipulations contained in a contract dated July 3 1929, between
the corporation and Charbert Holding Corp. the owner of the 4,500 shares
of issued common stock of Pioneer Instrument Co.. Inc.
The company reports for six months ended June 30 1929 net profit of

$5,165,967 after charges and Federal taxes, equivalent to $2.56 a share on
2,015,000 shares then outstanding. These earnings do not include those of
Pioneer Instrument Co. acquired in latter part of June.-V. 129, p. 132.

Beneficial Industrial Loan Corp.-Initial Dividends.-
The corporation on July 31 paid initial dividends on the preferred stock.

series A. at the rate of 8734 cents a quarter for the period from May 9 to
July 31, and on the common stock at the rate of 37M cents a quarter for
the same period. Both dividends were payable to holders of record of
July 10. May 9 marked the date of consolidation of the loan companies
composing the present corporation.-V. 129, p. 478.

Berkshire Fine Spinning Associates.-Earnings.--
For the quarter ended June 29 last, the company reports net profits after

all charges including maintenance and Federal taxes, but before deprecia-
tion of $383,208, equal after preferred dividends to $1.33 per share on the
195.854 shares of common stock outstanding.
This is the first quarterly report of the new company, formed in March

of this year through merger of Berkshire Manufacturing Co.. Valley Falls
Co., Coventry Co., Greylock Mills and Ford Dummer Mills.-V. 129, 13.
635.

Bethlehem Steel Corp.-Dividend Correction-Common
Stock Placed on a $6 Annual Dividend Basis.-The directors
on July 25 declared a regular quarterly dividend of $1.50
per share (not $1.25 per share as erroneously reported in
last week's "Chronicle", page 635) on the outstanding com-
mon stock, no par value, payable Nov. 15 to holders of record
Oct. 18.
A quarterly dividend of $1 per share, recently declared on

the common stock, is payable Aug. 15 to holders of record
July 19. A imilar quarterly distribution was made on May
15 1929, when dividends were resumed on this issue. From
Jan. 1919 to July 1924, incl., quarterly dividends of $1.25
per share were paid on this issue, and in addition the follow-
ing extra payments were made: In Jan. and April 1919 an
extra of $1.25 each, and in July 1919 an extra of 75 cents per
share.-V. 129, p. 635.
Bohn Aluminum 8c Brass Corp.-Earnings.-
Period End. June 30-

Net profit after charges
and Federal taxes..__-

Shares com. stock out-
standing (no par) _ _

Earnings per share 
-V. 128, p. 3688.

1929-3 Mos.-1928.

$761,826 $825,998

350,831 350.000
$2.17 $2.36

1929-6 Mos.-1928.

$1,781,579 $1,644,089

350.831 350,000
$5.08 $4.70

Borden Co.-Listing.-
The New York Stock Exchange has authorized the listing of 256.458

additional shares of capital stock (par $25) on official notice of issuance.
in connection with the acquisition of the entire assets and business of the
following companies: Central Distributors, Inc., Castenea Dairy Co.
the Monroe Cheese Co. • Haselbeck Cheese Co., the Red Wing Corporation
Co., the Red Wing Staling Works and Absopure Ice Cream Co., making
the total listing applied for to date 3,738,244 shares.
Pursuant to resolutions adopted by directors, the company has been

authorized to effect certain purchases and to Issue additional shares of its
capital stock as follows:
(a) 200,000 shares and the assumption of all liabilities, except liability

for capital stock and certain tax liabilities, in payment for the entire assets
and business of Central Distributors, Inc. (Del.)
(b) 14,862 shares and the assumption of all liabilities, except liability

for capital stock and certain tax liabilities, in payment for the entire assets
and business of Castenea Dairy Co. (N. J.)

(c) 13,750 shares an I the assumption of all liabilities, except liaoillty for
dapital stock and certain tax liabilities in payment for the entire assets anti
business of Monroe Cheese Co. (N. Y.)
(d) 13,846 shares and the assumption of all liabilities, except liability

for capital stock and certain tax liabilities: in payment for the entire assets
and business of Hasselbeck Cheese Co. (N. Y.)

(e) 7,500 shares: 7,100 shares thereof and the assumption of all liabilities,
except liabilities for capital stock and certain tax liabilities, in payment for
the entire assets and business of Red Wing Corporation Co. (Ohio) and
400 shares thereof and the assumption of all liabilities, except the liability
carried as "capital account" and except certain tax liabilities, in payment
for the assets and business of Red Wing Bottling Works, an unincorporated
business, affiliated through substantial unity of ownership with the Red
Wing Corporation Co.
(1) 6,500 shares and the assumption of all liabilities incurred in the normal

course of business since July 11929. in payment for the assets (except cash
on hand) and business as of July 11929, pertaining to Absopure Ice ()ream
Co., an unincorporated division branch of General Necessities Corp.

Pro Forma Consolidated Balance Sheet Dec. 311928.
Assets-

Property. plant & equipment $84,850,128
Cash  14,097,461
Receivables (less res. for

doubtful accts.)  14,025,622
Marketable securities  11.067,368
Inventories  14,799,031
Prepaid items & miscel. assets 615,655
Trademarks,pat. & goodwill._ 7,000,000

Liabilities-
mortgages  $1,157,588
Notes & accts. payable  15,348,071
Accrued accts.: Inc. taxes(est) 1,827,105
Other seer. items  3,058,892
Deferred credits  112,371
Capital stock  82,844,550
Reserves for Ins., conting., &e 11,793,075
Surplus  30,313,609

Total $146,455,262 Total $146,455,262
The above balance sheet is after giving effect to the acquisition of the

properties and businesses of Walker-Gordon Laboratory Co.
' 

the Purity
Ice Cream & Dairy Co., Dairy Dale Co., Sharpless-Hendier Ice Cream Co.,
Springfield Dairy Products Co., A. II. Barber & Co., Averill Dairy Co.,
Plainfield Milk & Cream Co. and Borgen's Dairy Co. on basis of figures as
of Dec. 3)1928; Hammond Dairy Co., Terre Haute Pure Milk St Ice Cream
Co. and Logan Square Dairy Co., on basis of figures as of Feb. 28 1929:
Hendler Creamery Co., the Casein Co. of America, S. Caulfield & Sons.
Ltd., Caulfield's Dairy. Ltd., and Irving Park Dairy Co. on basis of figures
as of Mar. 31 1929: Des Plaines Dairy Co. and Arlington Heights Dairy
on basis of figures as of Apr. 30 1929; and certain assets and business of
Oregon Milk Co. on basis of figures as of Juno 1 1929. The net assets ac-
quired from the aforementioned companies Include certain property valua-
tions based on appraisals, partially completed, and are subject to audit of
the books of the companies, now in progress.-V. 129, p. 479.

Bridgeport Machine Co.-Earnings.-
Earnings for Six Months Ended June 29 1929.

Net sales and rentals $1,443,854
Cost of sales, rentals, selling and general expenses  1,309,461
Depreciation  40,724

Net profit before taxes  $93.669
Balance Sheet

Assets-
Cash  $206,445
Notes & accounts receivable._ 893,353
Inventories  1,211,958
Property and plant  y871.519
Pat'ts, tr.-marks, good-will, &e 594,258
Other assets  125,259

June 29 1929.
Liabilities-

Notes payable  $375,000
Accounts payable  212,933
Deferred Indebtedness  463,000
Reserve for contingencies  45,723
Preferred stock  406,900
Common stock x1,899,238

Total $3,402,792 Total $3,402,792
x Represented by 150.000 no par shares. y After depredation of

8431.232.-V. 128. p. 3191.
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Borg Warner Corp.-Earnings.-
The company reports for six months ended June 30 1929 net income of

54,554,427 after charges, depreciation and Federal taxes, equal after pro-
(erred dividends of $122,500 for the period to $5.95 a share (par $10) earned
on 744,257 shares common stock. June net income amounted to $660.403
after above charges.-V. 129. p. 285.

Bristol-Myers Co.-Merger Negotiations.-
The company announces that, while Drug Inc. has made overtures look-

ing toward a consolidation of some sort, negotiations have not as yet been
concluded.-V. 129. p. 285.

Brown Durrell Co.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 50 cents per

share on the common stock, no par value. payable Aug. 15 to holders of
record Aug. 1.-V. 128. P. 2095.

(John W.) Brown Mfg. Co.-Proposed Merger.-
The directors in July approved the plan of consolidation with the Electric

Auto-Lite Co.. as proposed by the latter, according to a recent announce-
ment. They have recommended the acceptance of the plan in a letter to the
stockholders.
The proposal provides for an exchange of stock on the basis of one share

of Auto-Lite for each 23% shares of Brown, and a special cash dividend of
$1.75 a share on the Brown stock in the event 66 2-3% of the outstanding
stock is deposited for exchange with the Guardian Trust Co., Detroit,
on or before Aug. 1. Cash adjustment for fractional shares of Brown stock
will be made on a basis of $61 per share.-V. 128, p. 3517.

Brown Paper Mill Co., Inc., Monroe, La.-Debentures
Offered.-Continental Illinois Co., Inc.; Estabrook & Co.
and Whitney Trust & Savings Bank are offering at 973,i and
int., to yield about 6.35%, $3,000,000 6% convertible sink-
ing fund gold debentures.
Dated July 11929; due July 11939. Principal and in (J. & J.), payable

in Chicago, New York, or New Orleans. Interest payable without deduc-
tion for any Federal income tax not in excess of 2%. Denom. $1,000 and
$500 c*. Red. all or part, on any int. date, on 45 days' notice at 107 and
int. Continental Illinois Bank & Trust Co., Chicago, trustee.

Conversion Prigilege.-Each debenture will be convertible, at the option
of the holder, at any time prior to maturity or earlier redemption date, into
the common stock, as now constituted, in ratio of 20 shares of stock for each
21,000 debenture ($500 denom. in like proportion). In case any or all
debentures are called for payment, the conversion privilege on those called
will expire 10 days before the redemption date. The trust agreement under
which these debentures are issued contains provisions designed to protect
the holders from dilution of the conversion privilege.

Capitalization- Authorized. Outstanding.
1st mtge. sinking fund 6% bonds  $4,000,000 $x3,850,000
6% convertible sinking fund gold detri  3,000,000 3.000.000'M cumulative pref. stock (par $100)  2,150,000 2,150.000Common stock (no par) y300,000 shs. 240,000 abs.
z The remaining $150,000 bonds have been retired and cancelled. y In-cludes 60,000 shares to be reserved for conversion of these debentures.
Data from Letter of H. L. Brown, President of the Company.
Company.-A Delaware corporation. Is an important manufacturer anddistributor of kraft paper and kraft paper board, used for various commercialpurposes such as wrapping paper, bags and container board for paper boxes.Company owns and operates a modern pulp and paper mill at Monroe, La.,having a present capacity of about 150 tons per day. Upon completion, inthe summer of 1930. of proposed adciltions to plant and equipmett, thecapacity will be increased to about 350 tons per day.
Purpose.-Proceeds from the sale of these $3,000,000 debentures andfrom an additional issue of $1,500,000 1st mtge. 6% bonds, due June 11944,will be deposited with the trustee and used, together with other cash appro-priated by the company, for the additions to plant and equipment referredto above.
Earnings.-The predecessor company began to produce paper in Sept.1924, and has operated at an increased profit each succeeding year. Earn-ings, an certified by Arthur Young & Co., for the 2 years and 6 monthsended June 30 1929, and annual earnings as estimated by George F. Hardy,upon completion of contemplated additions, are as follows:

Earns. 6 Est. Annual
Earns, Cal. Earns. Cal. Mos. End. Earns After
Year 1927. Year 1928. June 30 '29. Plant Add'nsNet avail. for deprec..

int. and Fed: taxes__ $562.877 $925,762 $747,411 $2,500,000
Depreciation  183.752 255.733 128,372 300,000

Bal. avail, for int. and
Federal taxes $379.125 $670,029 $619,039 $2,200,000Annual interest requirements on funded debt to be outstanding $411,000

As shown above, net earnings after depreciation for the 6 months endedJune 30 1929. were at the rate of more than 3 times interest requirements onfunded debt to be outstanding, and such annual estimated net earnings aremore than 5)( times total annual interest requirements.
Estimated annual earnings are equivalent, after prior charges, to $5.93per share on the 240,000 shares common stock to be presently outstanding,and to $5.27 per share on the 300,000 shares which would be outstandingif all debentures were converted into common stock.
Sinking Fund.-The trust agreement will provide for an annual sinkingfund payment beginning May 1 1932. of a sum sufficient to retire not lessthan $100.000 principal amount of them debentures annually.
Listed on the Chicago Stock Exchange.-V. 123, p. 329.
Buckeye Pipe Line Co.-Usual Dividend.-
The directors have declared the regular quarterly dividend of 2% onthe outstanding $10.000,000 capital stock (par $50) payable Sept. 14 toholders of record Aug. 23. In each of the preceding two quarters anextra dividend of 2% was paid. See V. 128, p. 2095.
Bucyrus-Erie Co.-Earnings.-

Earninos for Six Months Ended June 30 1929.
Operating profit 
Other lucent e_  

Total income 
Reserve for Federal taxes 

Net income 
Preferred dividends 
Convertible preferred dividends 
Common dividends 

$1,728,577
29,360

$1,757,937
252,675

$1,505,262
239.050
523,890
240,000

Surplus  
$502,322Earnings per share on 480.000 shares common stock (par $10)....

Balance Sheet June 30.
$1.55

1929.
Assets- $

1928.
$

1929.
Liabilities- $

1928.
$vd, hides., mutt.. Common stock__ 4,800,000 4,800,000equipment, &e.13,222,134 13,072,835 7% cum. pref. stk. 6,830,000 6,830.000Cash  1.473,631

U. S. 'Treas. notes_ 1.250,219
Brokers' loans

2,671,971
,

150,000

Cony. pref. stock. 2,095,560
Accounts payable_ 1,059,577
A cer.tax & minxes. 1,217,148

2.095,560
502,172

1,673,756Accts. & bills rei.. 5,947,410 4,964.178 Adv. pay. receivei 67,580Inventories  5,733.055 4.985.464 Dividends  501,517 134,742Securities  106,069 10.033 Capital surplus__ _ 2,343,157 2,313,157
Pt. stk. reacquired 282,172
Deferred assets...51,371

488,919 Earned surplus.... 9,167.731 8.382,185

Organisation wire. 84,132 Tot. (each side) .28.014,690 26,829,152
-V. 128, p. 2812.

(Edward G.) Budd Mfg. Co.-Production.-
The company produced 1,233,323 automobile doors in the first half of

1929, against 1,317.507 doors during the entire year 1928.-V. 129, p. 132.
Bunker Hill & Sullivan Mining & Concentrating Co.

-Dividend Dates.-
The directors have declared two extra dividends of 25 cents each in

addition to the regular monthly divid.nd of 25 cents, all payable Aug. 5
to holders of record July 25, not July 27 as previously stated -v. 129,
p. 635.

Burroughs Adding Machine Co.-Listing.-
The New York Stock Exchange has authorized the 'Wing on and after

Aug. 1 1929 of 4,000,000 additional shares of non-par value stock, on
official notice of issue as a 5 for I stock split-up, making the total amount
applied for 5,000.000 shares.-V. 128. p. 4326.

Bush Terminal Co.-Listing.-
The New York Stock Exchange has authorized the listing of 3,502 shares

common stock (no par value) on official notice of issuance as a stock divi-
dend, making the total amount applied for 237.347 shares.

Earnings for 3 and 6 Months Ended June 30.
1929-3 Mos.-1928.6 1929-6 Mos.-1928.a

Gross earnings  $2,228,950 $2,140,260 $4,377,994 $4,340,280
Operating expenses  1,077,619 1.044,383 2,126,130 2.183,398
Taxes  354,018 355,302 702.693 705,190
Interest   255,280 258,210 510,789 516,647
Depreciation  53.559 51,950 107,118 103,901

Net income  $488,474 $430,415 $931,264 $831,142
Shs.com.outst'g(no par) 233.471 219,995 233.471 219,995
Earns, per sh, on com 

 
$1.03 $0.85 $1.90 $1.57

a Includes only first quarter's earnings of London branch. b Excludes
earnings of London branch.-V. 128. p. 3517.
Butte & Superior Mining Co.-59th Quarterly Report.-
The report, covering the second quarter of 1929, shows:
Statement showing principal features of tonnage production and values

for the quarter, as compared with those of the previous quarter:
 1929   1928 

Zinc Operations- 2nd Quer. 1st Quar. 2nd Quar. 1st Quar.
Zinc ore produced (tons) 58.868 61,922 61,521 83,956
Avge. silver content (oz.) 6.43 • 6.46 7.11 6.33
Avge. zinc content (I) _ 13.78 12.81 13.03 12.67
Total silver in ore (oz. __ 378,385 400,012 437,557 531,503
Total zinc in ore (lbs. __ 16,205,497 15,865,369 16,037.059 21,266.354
Copper Operations-

Copper ore prod'd (tons) 1,716 3,112 7.350
Avge. silver content (oz.) 5.17 7.23 6.52
Avge.copper content (%) 3.34 4.13 3.47
Total silver in ore (oz.)__ 8,868 22,497 47,907
Total copper in ore (lbs.) 114.657 256,832 510,055

Financial Results-Period Ended June 30.
1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net value of zinc ore__ - $582,486 $501,757 $1,112,902 $1,105.569
Net value of copper ore_ 28,204 26,471 28,204 75,837
Miscellaneous income- _ 11.312 . 13,468 22,862 33,485

Total income  $622,003 $541,697 51,163,968 $1,214,892
Operating costs  571,417 501,103 1,121,711 1.113.018
Deprec., res, for tax, &c. 10,031 18,766 17,326 40.154

Net to surplus  840,554 $21,827 $24,931 $61,720
Shares of common out-
standing (par 510) _ .._ 290,197 290,197 290 197 290,197

Earns. per share on com_ $0.14 $0.07 $b.08 $0.21
The average metal prices used in estimating income are as follows:

 1929--------  1928---------
2nd Quar. 1st Quar. 2nd Ow. 1st Quar.

Silver (per oz.)  54.13m 56.52c. 59.24c. 57.06c.
Zinc (per lb.)  6.65c. 6.40c. 5.98a. 5.61c.
Copper (per lb.)  18.07c. 14.15c. 13.84c.
-V. 129. p. 479: V. 128, P. 3191, 2635, 1232; V. 127, p. 2824.

(A. M.) Byers Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1929. 1929-9 Mos.-1928.

Net inc. etc% deprec.,
Federal taxes. &c_ _ _ $530,199 $4484,232 $1,361,547 $1.078,652

Shs. com. stk. outstand.
(no par)  266.635 199,340 266,635 199.340

Earns per share  $1.59 $1.89 $3.90 $3.80
-V. 128, p. 3191.

Cabot Mfg. Co.-Larger Dividend.-
The directors have declared a quarterly dividend of $2 per share, payable

Aug. 15 to holders of record Aug. 1. This compares with quarterly ,dive,

of $1,50 per share previously paid.-V. 128, p.3517.

Cadillac Motor Car Co.-Shipments.-
The Cadillac division of General Motors Corp. shipped 19,512 Cadillac

and LaSalle cars during the six months' period ended June 30, President

Lassrence 1'. Nisher announced. buring that time there has been added

two plant units greatly increasing manufacturing and engineering facilities.

-V. 126, p. 1986.

Calumet & Hecla Consoi. Copper Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. • 1929-6 Mos.-1928.

Copper sales  $5,335,132 $5,057,633 $11,003,038 $8,391.482
Interest  58,342 39.121 94.977 57,715
Miscellaneous  1,615 7.275 4,982

Total receipts  $5.395,089 $5,098,754 $11,105,291 58.454,178
Disbursements-

Copper on hand at begin-
ning of period  51,782,839 54.216,529 52,115,276 53,650.171

Producing, selling, ad-
min., and State taxes_ 3,284,737 2,769,176 6,425.743 5.636,892

Deprec'n & depletion_ _ _ 885,298 1,070.023 1,951,115 1.813,895
Miscellaneous  110,628 57,779 110,628 57,779

Total expenditures_ _ _ $6,063,504 $8,113,507 $10,602,762 $11,158,737
Less cop.on hand June 30 1,974.659 $3,761,277 1.974,659 3,761,277

Net expenditures.. - _ $4,088,843 $4,352,230 $8,628,103 $7,397.460
Profit for period  1,306,244 744,523 2,477,185 1,056.721
-V. 128. P. 3517.

Campbell, Wyant & Cannon Foundry Co.-Listing.-
The New York Stock Exchange has authorized the listing of 315.000

shares of common stock (no par value) which are issued and outstanding,
and 33.0.10 shares of common stock on official notice of issuance in exchange
for all of the capital stock of the National Motor Castings Co. making the
total amount applied for 348,000 shares-V. 129. 13• 635

Canada Dry Ginger Ale Inc.-Earnings.--
Period End. June 30-- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net sales 14,040.204 $3,330,223 86,540,783 $5,702,649
Cost and expenses 2,636,987 2,229.128 4.340.949 3,833,219

Operating profit $1,403,217 $1,101,095 $2,199,834 $1,869,430
Other income 73,258 23,530 102,790 $7,392

Total income $1,476.475 $1.124,625 $2,302,624 $1,906,822
Int., deprec. & Fed. tax. 216,065 151.514 355.444 266,565
Other deductions 152,583 113,327 247,614 191,066

Net income 51.107.827 $859,784 51,699.566 51.449,191
Shares of capital stock

outstanding (no par). 508,868 461,814 508.858 461,814
Earns. per sh. on cap.stk. $2.18 $1.86 $3.34 $33.14
-V. 129. P. 635.

Canadian Westinghouse Co.-Proposed Increase, &c.-
The company has applied to the Secretary of State at Ottawa, Canada.

for authority to increase Its capital from $10,000.000 to $15,000,000 by the
Issue of 50,000 new shares of $100 par value.

In addition authority is sought to convert 150,000 shares of $100 par
value capital stock into 900,000 ordinary shares, no par value, but with a
value to he fixed by the directors not to exceed $16 2-3 per share.-V. 128
p. 2273.

Chartered Investors, Inc.-Initial Pref. Dividend.-
An initial quarterly dividend of $1.25 per share on the preferred stock

has been declared payable Sept. 1 1929, to holders of record Aug. 1.-V.
128, p. 254.
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Caterpillar Tractor Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net sales 615,007,013 $11,023,283 $27,160,015 $18,804,287
Net income after all chgs.
but before Fed. taxes_ 3,502,244 2.811,664 5.999,371 4,292,897

Shares corn. stk. outst.
(no par) 1,882,240 1,625,000 1,882.240 1,625,000

Earns, per share $1.85 $1.73 $3.18 $2.64
Comparative Balance Sheet.

June 30'29. Dec. 31'28.
Assets- $

June 30'29. Dec. 31'28.
Liabilities,- 3

Plant, equip., &c.x15,707,738 15,175,513 Capital stock_ __ _y 9,411,200 8,555,635
Cash in banks and Notes payable____ 5,500,000 7,975,000
bank time ctts.,
of deposit  1,267,010 1,487,824

Accounts payable_ 1,783,161
Prov. for Federal

2,776,133

Inventories 14,577,418 14,505,207 Income tax  627,699 1,246,174
Notes & accts. rec_ 16,419,287 9,434,592 Capital surplus - _15,596,603 8,146,188
Patents  278,308 278,308 Earned surplus_ _ _15,467,937 12,291,926
Investments  16,298 8,498

Total (ea. side)_48,386,602 40,991,058Deferred (-themes  120,541 101,115
x After deducting reserve for depreciation. y Represented by $1,882,240

shares of no par value.-V. 129, p. 286.

Chain & General Equities Inc.-Earnings.-
Earnings for 3 Months Ended June 30 1929. •

Gross income  $130,897
Net income  118,967
Gross earned surplus  165.182
Earned surplus after payment of preferred dividends  123,426
Paul D. Childs, of Childs, Jefferies & Co., Inc., President, reports that

the July 20, liquidating value of the common stock was $28.92, an increase
over the same figure of $26.22. June 30, and $25. March 31. He adds
that at present 44% of the company's investments are in chain store com-
panies, 14% in bank and Insurance companies, 8% in miscellaneous indus-
trial companies and 34% in call loans and cash. On June 30, it had invest-
ments in 54 chain store concerns whose combined sales increased 40% for
the first half of 1929 over the second half of 1928.-V. 129, p.480.

Checker Cab Mfg. Co.-Receives Large Order.-
See Pitiladelphih Rapid Transit Co. under "Public Utilities" above.-

V. 129. p. 636.

Chicago Yellow Cab Co. Inc.-Earnings.-
Period End, June 30-

Net profit after deprec.,
Federal taxes, &c__ - _

Earns, per sh. on 400,000
shs. corn. stk. (no par)

-V. 128, P. 4326.

1929-3 M03.-1928.

$532.672 $452.060

$1.33 $1.13

1929-6 Mos.-1928.

$1,196.791 $957,843

$2.99 $2.39

Chrysler Corp.-Shipments Increase.-
Shipments for the Crst half of 1929 tota'ed '79.635 e rs, an increase of

53.354 units or 23% above the 226281 cars shipped by 0 rysler and Dodge
combined during the first half of 1928.
The corporation began this year with a decided gain over 1928, and

steadily increased that percentage in gain in each succee i ng month until
.in June lt reached 58%, shipments in that month amo ting to 42,351
.units compared with 26.820 for the combined Chrysler and Dodge ship-
ments in June 1928, an increase of 15,531 units. In May last, 54,595 units
were shipped.
The Plymouth line of tow pr cod cars again made the most startling gain,

282% over the June 1928 record-13,763 of this the having been shipped
In Jund, with a grand total of 70,022 for the ti,x months' period In MaY.
17,464 cars were shipped. Of the De Soto line of sixes, the total ship-
ments for the first six months were 4r,,270 units of which 8,077 were shipped
in June as compared with 8.546 in May.

During the f.rst half of this year, 82,713 Dodge s-x cars were shipped
and 3,011 of the higher priced senior line. June shipments amounted to
10,097 Dodge sixes and 498 seniors. In May, 12 200 cars were shipped.
The Dodge trucks, buses and motor coaches continue their popularity

in the commercial field, 23,308 of these having been shipped during the
first six months of 1929 as compared with 21,522 during the first half of
1928. The June shipment were 3,938 units, as compared with 4,614 in

Mlivh.e Fargo line of trucks and commercial veh'eles is also steadily forging
ahead, increasing shipments each month since its introduction last summer,
until in June they reached a total of 1,252 cars for the month, compared
with 1,009 In May. 

.

The Chrysler lines of cars, comprising the "65." "75" and Imperial,
contributed 4,628 to the June total, making the total for the first six months.
51,819 cars.

See also V. 129, p. 636.

City Ice & Fuel Co. (& Subs.).-Earnings.-
Period End. June 30-- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after int. but
before dep. & Fed. tax $1,189,586 $879,779 $2,992,539 $2,221,123

-V, 129, p..286.

Claude Neon Lights, Inc.-Wins Suit.-
The U. S. District Court, Southern District of New York. on July 26.

handed down a decision in favor of the corporation, in the suit brought by
Rainbow Light, Inc. claiming infringement of the Machlett patent No.
1618767. Judge Coleman held that the process described in the Machlett
patent dating from 1925, had been in use long prior to that time by Claude
Neon Lights. Inc. and that therefore the latter company had not infringed.

Strauss & Co., the oldest manufacturers of electric display advertising
in New York City, have been granted a license by the Claude corporation
to use the lumieneseent tubes maunfactured under the Claude patents.
-V. 129, p.480.

Cluett, Peabody & Co., Inc.-Earnings.-
6 Mos. End. June 30- 1929. 1928. 1927.

Net sales $10,491.026 619,404,592 $10.910,978
Operating expenses  10,030,789 9,605,616 9,602,582
Depreciation at plants.. _ 115.566 153,018 134,656
Interest received  Dr.11,831 Cr.12,014 Cr.25,408

Net profit  $332.840
Preferred dividends_ _ _ _ 168.774
Common dividends  480,977
Rate On common  ($244)

1926.
$12,302,938
11,159,625

145,583
Cr.19,640

$657.972 $1,199,148 $1,017,369
173.359 202,765 289,057
480,977 477,727 477,727
(S244) ($24,5) ($25i)

Balance, surplus def$316,911 $3.636
Bal. brought forward- _ - 6.679,748 6.680,045

$518,656
5,739,387

$250,585
8.987,184

Total surplus  $6,362,837 $6,683,682 $6,258,042
Earns. per sh. on 192,391
shs. com.stk. (no par) $0.85 $2•51 $5.17

Consolidated Balance Sheet June 30.
1929. 1928. 1929.

Assets- $ IS Liabiiilics- $
Plant dr !non' tY - .53,664,997 3,933.134 Common stock_ . _x9,743,460
Good-will, patents, Preferred stock_ _ . 6,000,000

trade-marks, &c 6,000.000 6,000,000 Accounts payable_ 428,293
Cash  1,193,254 1,098 385
Accts. rec., less res.

for cash discount 3,925,689 4,000,948
Miscell. Invest_ .._ _ 10,700 10,500
Merchandise  6,704,281 7,355,407
Pref. stk. In treas_ 1,451,056 1,264,320
Deferred expenses_ 267,425 330,168

9,743,460
6,000,000
487,535

Notes payable_ __ 500,000 750,000
Reserve for taxes_ 98,529 241,630
Preferred dividend

Payable  84,282 86,556
Surplus  6,362,837 6,683,682

Total 23  217,401 23,992,863 Total 23,217,401 23,992,863
x Represented by 192,391 shares, no par value. y After deducting de

preciation.-V. 129. p. 286.

Commercial Credit Co., Baltimore.-New Directors.-
William If. Hill, of Kidder, Peabody & Co., Boston, and George Ramsey,

of Harris, Forbes & Co.. New York, have been elected members of the
board.-V. 129, P. 480.

$9,237,769

Period End, June 30-
Net income after charges.
& Federal taxes  

Shares corn. stk. outstd.
(no par) 

Earns, per share 
-V. 128. p. 2998.

1929-3 Mos.-1928.

$315,661 $328,927

319,465 320,000
$0.99 $1.03

Collins & Aikman Corp.-Earnings.-
Earnings for 3 Months Ended May 31 1929.

Operating and miscellaneous income $769,986
Interest 401
Reserves for depreciation 178,067
Reserve for taxes 49,000
Inventory written-off 213,101

Net profit $329,416
Preferred dividends 186,550

Balance, surplus $142,866
Earns, per share on 591,833 shares common stock 61.42

-V. 128. p. 2814.

Commonwealth Securities, Inc., Cleveland,-Rights.-
The stockholders will vote on the proposal of the directors to increase the

authorized capital stock by 100,000 shares of convertible 6% preferred stock
at a special meeting on Aug. 7.

If this increase is approved, the common stockholders of record July 27
will have the right to subscribe on or before Aug. 10 to the new issue to the
amount of 38.4% of their holdings, at $99 per share, plus accrued dividends
from July 1.

It also is the present intention of the board to make an offering in the near
future of additional common stock to stockholders at a price approximately
equivalent to the liquidating value of the stock, and that stockholders shall
have the right to subscribe to 25% of their holdings. The present liquidat-
ing value of the stock is in excess of $75 a share.

Conde Nast Publications Inc.-Earnings.-
1929-6 Mos.-1928.

$759,155 $869,791

319,465 320.000
$2.38 $2.71

Congoleum-Nairn Co., Inc. (& Subs.).-Balance Sheet
June 30.-

1929.
Assets- $

Fixed assets a13,647,777
Cash  939,662
Notes & accts. ree_ 3,133,539

1928.
$

13,456,750
1.302,427
2,984,217

Inventories 7  731,124 6.773,134
Sundry debtors 90,275 118,573
Investments 912.514 1,236,874
Demand loans._ _ 7,155,000 6,050.000
Construction in

progress  604,091 760,670
Good-will & trade-
marks 1,000,864 1,000,864

Deferred debits_ _ 133,288 95,132

1929. 1928.
Liabilities-- $ $

1st p1.7% cum. stk 1,486,600 1,509,400
Common stock_ ..b13,754,655 13,754,655
Accts. payable and
accrued charges_ 422,877 671.491

Funded debt  1,623,300 1,723,300
Federal taxes  254,991 234,543
Reserves  1,159,527 1,027,087
Surp.(merged cos.):

Created by va'n
of good-will and
trade marks  1,000,000 1,000,000

Approp'd surp  273,300 223,300
Earned surplus _15,365,884 13,634,863

Total 35,351,134 33,778.639 Total 35,351,134 33,778,639
a Real estate, buildings, machinery and equipment, automobiles and

auto trucks, furniture and fixtures. less reserve for depreciation. b 1,641-,
026 shares of no par value. Our usual comparative income account for
the 6 months ended June 30 was published in V. 129, p. 637.

Consolidated Chemical Industries, Inc.-Earnings.-
The company reports for the period from Jan. 3 to June 30 1929 net

income of $298,533 after all charges, equal to $1.24 a share on the 240,000
combined shares of class A and class B stocks outstanding.-V. 128, p. 3518.

Consolidated Cigar Corp. (& Subs.).-Earnings.---
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after interest,
deprec. & Fed. taxes__ $776,335 $956.550 $1,445,259 61,642,503

Earns. per sh. on 250,000
shs. corn. stock  $2.14 $2.87 $3.86 $4.64

-V. 128, p. 3357.

Coos Bay Lumber Co.-Earnings.-
The company reports for the 6 months ended June 30-1929 net profit

after depreciation, depletion and other charges of $175,572.-V. 128, p.4162.

Copper Range Co.-Balance Sheet April 30.-
. (As Filed with the Massachusetts Commissioner of Corporations.)

1929.
Assets-

Real estate  1,456,553
Mach., bldgs. and
mine equIpml  7,472,632

Merchand., copper
& mine supplies_ 84,764

Notes receivable  1,751,350
Accts. receivable  85,106
Gash  223,957
Securities  1.166,389
Invest, sub. co's_ _12,998,329
Insurance prepaid_ 4,172
-V. 128, v. 3193.

1928.

1,515,589

7,497,817

175,305
352,550
21,580

911,006
1,351,433

13,475,999
5,313

1929. 1928.
Liabilities- $ $

Capital stock  9,868,875 9,868,875
Accounts payable_ 861,894 684,707
Reserves  3,567,452 3,254,881
Surplus 10,946,031 11,498,129

Total (each side).25,243,252 25.306,592

Corn Products Refining Co.-Earnings.--
Period End. June 30-- 1929-3 Mos.-1928, 1928-6 Mos.-1928.

Net earns. after Federal
taxes, &c  $3,137.849 $3,043,712 $6,917,757 $6.188.688

Other income  975,931 945,014 1,480,903 1,471,886

Total income  $4,113,780' $3,988,726 $8,398,660 $7,630,573
Depreciation } 682,9291 647,754 1,473,313 1,545,201
Interest 1 29,625 59,092 59,318

Net income  $3,430,851 $6,026,054
Preferred dividends_   437,500 875,000
Common dividends  1,897,500 2,530,000
Extra common dividends 1,265,000 1,265,000

Balance, surplus defi$169,149
Shares of common out-
standing (par $25)- ,..- 2,530,000

Earns, per share on com- $1.19
-V. 128, p. 4327.

$3.311,346
437,000

1,265,000
1,265,000

$344,346

2,530,000
$1.14

$6,866,255
875,000

3,162,500
1,265,000

$1.563,755

2,530,000
$2.37

$1,356,054

2,530.000
$2.04

Cornstalk Products Co. Inc.-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed transfer

$3.78 agent for the stock.-c. 128, p. 4327.

Cosden Oil Co.-Earnings.-
1928. Earnings of the company for June were $394,616 before Federal taxes,

preferred dividend requirements. depreciation and deelon. This com-
pared with $313,186 for May and $214.896 for April,-1.'. 1 8, p. 3519.

Courts Building Corp. (Burnham Bldg.)., Chicago.-
Stock Offered.-A new issue of 20,000 shares of $7 cumula-
tive preferred stock and 20,000 shares of class A common
stock is being offered by Greenebaum Sons Securities Corp.
in units of one share of each, priced at $100 per unit plus
accrued divs. The stocks are offered in the form of allot-
ment certificates. Allotment certificates will be exchange-
able for definitive preferred stock certificates and class A
stock certificates on Jan. 11931, or earlier at the company's
option.

Preferred stock is preferred as to assets over the common stock. Dividends
payable quarterly, before any div. shall be paid or set apart on the class A
or class 13 corn, stocks. Initial div. payable Oct. 1 1929 in the amount of
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$1.75. Under the present Federal income tax law, the dividends are exemptfrom the normal tax. Class A common stock is preferred as to assets over theclass B common stock and will be entitled to a preferential dividend overthe class B stock at the rate of 50 cents per share per annum from July 11929, payable semi-annually. Under the present Federal income tax law,the dividends are exempt from the normal tax. Preferred stock red, inwhole or in part at the option of the company at any time upon 30 days'notice at $105 per share, if such redemption occurs on or before July 1 1934:at $103 per share thereafter until and incl. July 1 1939, and thereafter at
$102 per share, plus div. in each instance. However, it is provided that thepreferred stock is redeemable from a sinking fund at $103 per share on orlbefore July 1 1934; at $102 per share thereafter until and incl. July 1 1939,and thereafter at $101 per share, plus diva. in each instance. Both the pref.and class A common stock, when issued, will be fully paid and non-assess-able. Transfer agent, Central Trust Co. of Illinois. Registrar, ChicagoTrust Co., Chicago.

Capitalization Authorized and Outstanding.
x First mortgage  $4,000,000Preferred stock (no par) this issue  20,000 shs.y Class A common (without par value) 150.000 shs.z Class B common (without par value)  7,000 shs.
x The first mortgage is held by the Metropolitan Life Insurance Co. andbears interest at the rate of 53.6% to Feb. 28 1933 and at the rate of 5%per annum thereafter until maturity, Aug. 1 1944. y Class A common stockwill be entitled to dividends at the rate of 50 cents a share per annum, fromJuly 1 1929, before any dividend can be paid on the class B common stock,Class A common stock will also be entitled to extra dividends when earnedand declared after $6 per share has been paid on the class B stock for eachyear since July 1 1929. z Class B common stock subject to the rights of thepreferred stock and class A common stock is entitled to dividends fromJuly 1 1929, at the rate of $6 per annum and no more.
Data from Letter of D. H. Burnham, President of the Company.
Description of Property.-The Courts Building Corp. owns and operatesthe Burnham Building. a 2034-story and basement, modern, fireproofoffice building strategically located on the northwest corner of La Salle andRandolph Ste., Chicago. The land, owned in fee, has a frontage of 181feet on North La Salle St. and 142 ft. on West Randolph St. and a totalground area of 25,700 square feet. This location is at the intersection oftwo of the most important streets in the Chicago "Loop" business district.Earnings.-According to an audit made by Arthur Andersen & Co.,the average net annual earnings of the corporation for the 4-year period,1925-1928 incl. after giving effect to the recapitalization and related trans-actions, and after Federal income taxes, but before depreciation, amountedto $356.310. This earning statement was computed after giving effect tothe interest charge on the first mortgage at an average rate slightly inexcess of 5%, and certain estimated management savings.The average net annual earnings available for dividends and depreciationfor the period mentioned were equivalent to $17.81 per share on the pref.stock and more than $1 per share on the class A stock.Appraisols.-The land and building have been appraised by Ross SrBrowne, Chicago, at $7,636,000 and by Murray Wolbach, Chicago, at7,691.889.
Sinking Fund.-Provbdons have been made for the creation. from thenet earnings or surplus, of a sinking fund which will provide for the retire-inent of a substantial amount of pref. stock annually starting July 1 1931.A portion of the sinking fund will comprise a reserve fund, to be investedby the bankers, and to be applied to the retirement of the first mortgageindebtedness. Through the operation of this sinking fund it is estimatedthat on July 1 1950, 16.568 shares of the preferred stock, amounting to$1,681,000, will have been retired.Purpose.-The purpose of this issue is to retire certain existing obligationsand for other corporate purposes.

Curtiss Aeroplane & Motor Co., Inc.-Listing.-The New York Stock Exchange has authorized the listing of certificatesof deposit for 348,896 shares of common stock of Curtiss Aeroplane &Motor Co. Inc., and of certificates of deposit for 600.000 shares of corn.stock of Wright Aeronautical Corp. on official notice of issuance in ex-change for outstanding stock certificates.The certificates of deposit, represent, rispectively, the entire outstandingamount of the corn, stock of Curtiss Aeroplane & Motor Co.. Inc., and theentire outstanding amount of the common stock of Wright AeronauticalCorp. and are to be issued by Bankers Trust Co. of New York. as de-positary, pursuant to the terms of a letter dated July 12 1929, addressedto the common stockholders of Curtiss Aeroplane & Motor Co., Inc., andWright Aeronautical Corp. Compare V. 129, p. 287.

Davis Drug Stores Corp.-Defers Pref. Div.-The directors have voted to defer the quarterly dividend due at thistime on the $2.50, no par value cony. cumul. pref. stock. Dividends werestarted on this issue with the Jan. 15, payment this year (For offering,see V. 127, p. 2537.).-V. 128, p. 255.

Dayton Airplane Engine Co.-Perfects New Eight-Cylinder Motor.-
Definite confirmation has been given by President R. R. Grant, of therumor that his firm has perfected new eight-cylinder air-cooled 180 degree.opposed type airplane engine of 225 11.P. The new motor, known as theDayton Grant, weighs 450 pounds, or approximately two pounds perh.p.. contrasted with the throe pounds per h.p. of the four-cylinder 120h.p. Dayton Bear and with the average weight of slightly more than threepounds of the four other leading makes of light engines.Our new engine is the best that I have seen in my more than 20 yearsin the airplane industry," said Mr. Grant in a dispatch to his New Yorkbankers, R. G. Harper & Co. "It is designed for six- to eight-place planesand is capable of driving a well-built plane at a maximum speed of 200miles an hour. Due to the reduction in air resistance made possible by thehorizontal position of the eight cylinders parallel with the wings, we havefound in tints that it is possible to increase the speed of a plane 10 to 15%by substituting one of our new opposed typo engines for the radial type ingeneral use.
"Following exhibition of the Dayton Grant at the National Air Races andAeronautical Show in Cleveland Aug. 24 to Sept. 2, we will put it intoactive production, having already received numerous inqui.ies from allover the country. As soon as the eight-cylinder engine is on the market,we will start production on 12- and 16-cylinder engines, built along thesame lines, with 85% of all parts interchangeable. These will be used inlarge transport planes and will be especially adaptable to those planes inwnich the manufacturere plan to adapt the new method of installing enginesin the wings to cut down wind resistance.-
"The addition of these three motors to our already large production of thefour-cylinder Dayton Bear will make our company the biggest manu-facturer ot incline or opposed air-cooled engines in the country. It Is mybelief that the radial engine has seen its day in modern aviation and thatthe in-line and opposed types will eventually be the most widely usedthroughout the world.
Maurice B. Gallaher of C. D. Robins & Co.. and F. Don Welama.engineer and Canadian war pi'ot, have been elected directors. It was alsoannounced that Mr. Williams has been appointed assistant to R. R Grant,President and chief engineer of the company.-V. 129, p 639.

Detroit Life Insurance Co.-Capital Increase:dce,
The stockholders have ratified an increase of the capital funds to $1,-000,000.
W. Irving Moss and Mike M. Moss, both of New Orleans, Presidentand Senior Vice-President, respectively, of Insurance Securities Co., Inc..the holding corporation owning a group of insurance companies transactingdiversified lines of insurance business, were elected President and SeniorVice-President of the Detroit company. Jerome Saltzstein and PaulKoffman were elected executive Vice-Presidents, and the home officemanagement will be in their hands. Other officers are as follows. Vice-President, Morris Fishman; Secretary James D. Baty; Treasurer, GeorgeP. Barnes: General Counsel, Butzel, Levin and Winston.
Since the affiliation of the Detroit company with the Insurance Securitiesgroup of insurance institutions in March of this year, Detroit Life hasentered and is transacting business in several states other than Michigan,and is securing a good volume of business from these new territories. Priorto March 1929, activities of the company were concentrated in MichiganThe company now has over $76,000,000 of insurance in force.
The enlarged directorate is composed of-Edward C. Mahler, Emmett F.Denneiy, Luther D. Thomas, G. Hall Roosevelt, Laurence P. SmithGeorge F. Carroll. Jerome C. SaltzsteIn, Charles Roehm, Paul Korfman,Morris Fishman, P. H. O'Brien, Dr. H. R. Carstens, J. Earle Brown,

Edward C. Mitchell, W. Irving Moss, Henry M. Butzal, Isadore Levin.
Mike M. Moss, Henry F. Weissanborn. R. S. Hecht, W. W. Bouden,
Sidney W. Severs, John Legier, J. H. Peulicher. John E. Thayer. A. D.
Geoghegan, P. H. Saunders, Horace Brownell, Charles Leftwich and It,
E. Kennington.
The Detroit Life Insurance Co. is a division of Insurance Securities Co.,

Inc., the holding company for the Union Indemnity group.

Devoe & Raynolds Co., Inc.-New Directors.-
The corporation last month increased its board of directors by the elec-

tion of Frank C. Van Cleef, Lester D. Wise, William S. Gray, Jr., Arthur
W. Francis and William R. Burwell.-V. 129, p. 288.
Doehler Die Casting Co.-Earning

8.- 1929.6 Mos. Ended June 30- 1928.
Net sales  $4,815.777 $3,994,478
Net profit  561,237 431,204
Earns, per sh. on corn. stk. after deprec., pref. &

preference dividends, but before taxes  $3.27 $2.47
The company's balance sheet at June 30 1929, showed an indicated

book value of over $25 per share on the 150,238 common shares outstanding.
The statement recorded no hank loans and no funded debt. Mortgages
payable were carried at $137,500. Working capital amounted to $1,848,338
against $1,701.455 on June 30 1928.-V. 128, P. 1738.

Dow Chemical Co.-400% Stock Dividend.-
The stockholders will vote Sept. 24 on increasing the authorized corn. stk.

from 200.000 to 1,000,000 no par shares. There are 120,000 shares out-
standing.
The directors have voted to pay a 400% common stock dividend on the

common shares. The remaining stock, after the stock distribution, will be
offered to stockholders at a subscription price and in a ratio to be an-
nounced later.

Extra Dividend.-
The directors have declared an extra dividend of $1 per share on the'

common stock in addition to the regular quarterly payment of $1.50 per
share, both payable Aug. 15 to holders of record Aug. 1. Like amounts
were paid on May 15 last.
The directors also voted the regular quarterly dividend of 1$i % on the

preferred stock, payable on the same date.-V. 128, p. 2999.
Drug, Inc.-Probable Acquisition.-
See Bristol-Myers Co. above.-V 128. P. 3195.

Dunhill International, Inc.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net income after charges & taxes $423,417 $303.390
Shares of corn. stk. outst and. (no par)  178,071 125.000
Earns, per share$2.38 $2.42

129, p. 482.
Durante National Co., Inc.-Organized.-
A. A. Durante of A. A. Durante & Co., Inc. announces the formation

of Durante National Co. • Inc., as an investment trust of management
type, organized to specialize in listed common stocks. The capitalization
of the company consists of 2,000 shares of capital stock $100 par value,
all of which has been privately subscribed for by Mr. Durante and his
associates. and no public offering will be made.
The officers of the new company are A. A. Durante, President and

Treasurer: Oscar Durante, member of the Board of Education of Chicago
Vice-President, and Ward Farnsworth, member of the executive coramittee
of Gordon, Strong & Co., of Chicago, Secretary.

Eagle-Picher Lead Co.-Earnings.-
Earnings for 6 Months Ended June 30 1929.

Gross earnings
Depletion & depreciation
Federal taxes 

  $1,620,816
510,593
115,230

Net earnings  $994,993
Bank loans of $2,950.000 on the company's book at this time last year

were reduced to $100,000 at the close of business June 30.-V. 128, p. 3000.
Eastern Rolling Mill Corp.-Earnings.-
3 Months Ended June 30- 1929. 1928.

Net income after all charges  $252,373 $203,396
-V. 128, P. 3358.

Eastman Kodak Co.-Rights.-The common stockholders
of record Aug. 30 will be given the right to subscribe on or
before Sept. 28 for 205,590 additional shares of common
stock (no par value) at $150 per share on the basis of one new
share for each 10 shares owned. No fractional shares will
be issued. Subscriptions are payable either to the Lincoln-
Alliance Bank, Rochester, N. Y., or the Guaranty Trust
Co., 140 Broadway, N. Y. City.-V. 129, p. 134.

Eisler Electric Corp.-Earnings.-
Period Ended June 30 1929- 3 Mos. 6 Mos.

Net earnings $232,176 $600,221
Earns, per share on 200,000 shs. corn. stock $1.18 $3.00
--Nr. 128, p. 4163.

Electric Auto-Lite Co.-Proposed Acquisition.-
See John W. Brown Mfg. Co. above.-V. 128, p. 3834.

Electric Controller & Mfg. Co.-Earnings.-
The net profit for the first half of 1929 after allowing for all depreciation

and Federal taxes, amounted to $357,222. This is equivalent to $5.04
per share as compared with $2.60 per share for the same period in 1928,
-V. 128, p. 1562.

Evans Auto Loading Co.-Earnings.-
6 Mos. End. June 30- 1929. 1928.

Net income after all charges  $554,562 $491,536.
Earns, per sh. on 239,700 she. corn. stock  $2.31 $2.05
-v. 129. p. 639.

Federal Bake Shops, Inc.-Earnings.-
Six Months Ended June 30- 1929. 1928.

Sales  -$2.191.268 $1.9S9.065
Net earnings after Federal tax's & all other charges_ 104.972 58,445
-V. 12n. p. 289.

Federal Grain Ltd.-Bonds Offered.-Royal Securities
Corp., Ltd., and Wood, Gundy & Co., Ltd., are offering at
100 and int. $4,250,000 6% 20-year 1st mtge. sinking fund
gold bonds, series "A."

Dated Aug. 11929: maturing Aug. 11949. Principal and int. (F. & A.)
payable In Canadian gold coin or its equivalent at any branch of the Bank
of Montreal In Canada: or at the holder's option in United States gold
CAW or its equivalent at the agency of the Bank of Montreal, New York,
or in sterling at the Bank of Montreal, London. Eng., at the fixed rate
of $4.86 2-3 to El. Denom. $1,000 and $500 c*. Red.. all or part, at
any time on 60 days' notice at the following premiums: 5% up to and
Incl. Aug. 1 1934; thereafter 4% up to and incl. Aug. 1 1939; thereafter
3% up to and incl. Aug. 1 1944; thereafter 2% up to and incl. July 31
1949; in each case with accrued interest. Trustee, The Royal Trust Co.

Preferred Stock Offered.-The same bankers are offering
at 100 and div. (carrying a bonus of four no par class A
common shares with each 10 preferred shares) $3,000,000
6 cum. redeemable preferred shares.

Preferred as to capital and diva. over other classes of stock and entitled
to a fixed cumulative div. at the rate of 634% per annum, payable Q.-F.
at par at any branch of the Bank of Montreal in Canada (except Yukon
Territory). Divs, cumulative from Aug. 1 1929. Red., all or part, at
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the option of the company on 60 days' notice at $108 per share and div.
and at the same price in event of liquidation or voluntary winding-up.
Non-voting except when six consecutive quarterly dive, shall be in arrears
and so long as any such dive. remain unpaid. Transfer agent, Montreal
Trust Co., Montreal and Toronto, and Northern Trusts Co., Winnipeg.
Reelistrar, the Royal Trust Co.. Montreal. Toronto, and Winnipeg.
' Listing.-Application will be made to list the preferred and class A
Common shares on the Montreal, Toronto, and Winnipeg stock exchanges.
Sinking Fund.-An annual cumulative sinking fund of 2%, plus interest

on bonds previously redeemed, will be provided for redemption of series A
bonds, commencing Dec. 1 1930.

Capitalization- Authorized. Outstanding.
First mortgage sinking fund gold bonds  $6,000,000 $4,250,000
6;5% cumulative preferred shares  4.000,000 3,000,000
Common shares (no par) class A (non-voting) _160,000 shs. 160,000 shs.

Class B (voting)  40.000 shs. 40,000 shs.

Data from Letter of J. C. Gage, President of the Company.

Company.-Incorporated under the laws of the Dominion of Canada
to acquire as going concerns the assets and undertakings of the following
companies, which for many years have been in successful operation in
the business of warehousing, shipping and dealing in grain through country
and terminal elevators in- Manitoba, Saskatchwean, Alberta, and Ontario:
Federal Grain Co., Ltd.; Consolidated Elevator Co.. Ltd.; Stewart Ter-
minals. Ltd.: Brooks Elevator Co., Ltd.; Union Grain Co., Ltd.; MacLaugh-
lin Elevator Co.. Ltd.; Northwestern Elevator Co.. Ltd.; International
Elevator Co.. Ltd.: Topper Grain Co., Ltd.
In addition to the above, the company will acquire country elevators

Previously operated in the same territory by Maple Leaf Milling Co., Ltd.
The company, as a result of acquisition of these properties, will be one

of the largest independently controlled grain elevator companies in Canada.
Its 338 country elevators in the three Prairie Provinces will have an aggre-
gate capacity of approximately 11.250,000 bushels, and its three terminal
elevators at the head of the Lakes will have a combined capacity of 7.250,000
bushels. Through allied companies, access to terminal elevators at Van-
couver will have available for shipment of grain through that port.

Value of Assets.-Country and terminal elevators, coal sheds, cottages,
&c.. to be acquired by the company have a value, after allowance for
depreciation, as at May 29 1929, according to the certificate of C. D.
Howe & Co., consulting engineers. Port Arthur. Ont., of $7,919.346.
Net current assets (working capital) on completion of this financing,

as certified by George A. Touche St Co., chartered accountants, will not
be less than $1.250.000. and in addition miscellaneous assets total $80.654.

Consolidated fixed, net current and miscellaneous assets on the above
basis, therefore, amount to $9.250.000. as against $4,250,000 1st mtge..
bonds now being issued-more than $2,175 Per $1,000 bond to be outstanding
Earnings.-Combinecl net earnings of the properties being acquired,

after deduction of operating and maintenance expenses and local taxes,
and available for bond interest, depreciation and income taxes, for their
last three fiscal years. according to the certificate of George A. Touche
& Co., have been as follows:

1926. 1927. 1928.
Net earnings  $1,200,854 $1,297,252 $1,491,108

Average annual earnings for the past three years on the above basis,
$1,329.738; as against annual interest requirement of 1st mtge. bonds now
to be outstanding, 3255.000-equivalent to 5.21 times the annual interest
requirement of this issue.
The combined net earnings after expenses, taxes. depreciation, and int.

on above bonds, available for divs, for the last three fiscal years have
been as follows:

1926. 1927. 1928.
Net earnings (as above)  $705,666 $764,937 $895,368
Average annual earnings for past three years on above basis. $788,657,

as against dill. requirements on the pref. stock of $195,000, equivalent
to 4.04 times annual div, requirements on pref. issue.

For the respective fiscal years ending in 1929, it is estimated that cor-
responding net earnings will be equivalent to the average of the above-
cientioned three fiscal years.-V. 129, p. 487.

Federal Mogul Corp.-Earnings.--
The company reports net profits for the first 6 months of 1929, after all

charges including provision for Federal income taxes, of $260,384, equal
to over $2 per share on the 130,000 shares of common stock outstanding,
-V. 128. p. 3835.

Federal Motor Truck Co.-Earnings.-
6 Months Ended June 30- 1929. 1928. 1927.

Operating income $371,185 $271,035 $297,884
Other income 79,520 64.426 173,127

Total income $450.705 $335,461 $471,011
Depreciation 64,555 55,481 59,243
Interest.- 27.279 36,577 41.705
Estimaari Federal taxes 43,100 29,200 46,260

Net profit $3315,771 $214,203 $323,803
Shares cap, stock outst'g (no par) 499,543 475,473 430.756
Earnings per share $0.63 $0.45 $0.75

The balance sheet as of June 30 1929, shows current assets of $6080,359
compared with $6,102,188 as of Dec. 31 1928, and current liabilities of
$720.518 against $600,760, leaving net working capital of $5,357,841 as
against $5.501.428. The reduction of current assets to current liabilities
is accounted for by the retirement for cash of $172,000 worth of outstanding
debentures since the first of the year. This leaves $878,000 in debentures
still outstanding.-V. 128. P. 1739.

Federated Metals Corp.-Registrar.--
The Chase National Bank has been appointed registrar for 249,843

shares of common stock, no par value.-V. 129. p. 639.

Finance Service Co.-Balance Sheet June 30.-
Assets- 1929. 1928.

Furniture & fiat's. $32,409 $32,191
Cash  488,975 432,323

Notes receivable 3.087,108 3,030,808
Net adv. to cus-
tomers on :welt(
rec. discounted_ :1,283.882 1,191,788

Accrued interest on
motes receivable 4,986 15,100

Int. paid In adv. _ 29,101 27,073

Total (each side) .84.904.263 114,729,285

McMinn- 1929. 1928.
Call.tr.notes pay.y$2,877,000 32,885,500
Fed'i tax,reserve__ 22,808 30,318
Reserve for divs.on

Preferred stock. 1,449 1,559
Depreen reserve__ 18,328 13,481
Conting., &e., res. 184,915 209,475
Pref. 7% cum. stk 248,480 287.220
Class Acorn. stock 824,920 628,900
Class B corn. stock 200,000 200,000
Paid in surplus.... 385,405 388,001
Earned surplus... 382,958 304,811

a Secured by assignment e condit onal sales contracts amounting to at
least double the amount of these notes. y Secured by S2.878.788 of notes
reeeivable and 111.652,538 face .value of accounts receivable. a After de-
ducting 3370.748 reserve withheld, &c.

Note.-The reserve for contingencies. &c.. Is in excess of unearned com-
missions at June 30 1929.-V. 128. p. 3001. 

FirstAmerican Bancorporation, Inc.-Initial
The directors have declared an initial regular quarterly dividend of 25c.

a share on the outstanding clam A stock, payable Aug. 10 to holders of
record July 31.
The corporation was organized in May of this year and the first holdings

of bank stocks were acquired on June 14. During the period from June 14
to Ju y 23, a period of 39 days, the value of the corporation's holdings in-
creased about 11%.
In addition to cash on hand and in banks and on call, the corporation's

funds on July 29 1929, were invested in the stocks of thefollowingin-
stitutions• National City Bank of New York, Chemical National Bank.
Chase National Bank, National Park Bank, Bankers Trust Co., Guaranty
Trust 

Co., 
Central Hanover Trust Co., Irving Trust Co., Continental-

Illinois Bank & Trust Co.. Chicago; Philadelphia National Bank. Phil-
adelphia; First National Bank, Boston.

First Holding & Trading Corp.-New Directors.-
The following have been elected to the board of directors: John H.

import, President of Linpert & Bros.: Stefan II. Fatseas. President of
Fataeas Sr Sondes. Inc.. Morris Weiser, President of Weiser Fabrics CO..
Inc.. and D. Finale, director of the Bank of Athens Trust Co.-V. 128.
p. 3001.

First Trust Bank-Stock Corp.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 12%c. per

share, and an extra dividend of 12Mc. per share, payable Sept. 1 to holders
of record July 31. Previous quarterly cash dividends paid are as follows:

Regular. Extra. .Total.
12%e.   123.4c.
12 c. 2%c. 15c.
12 c. 5%c. 18c.
124c. 7 c. 20c.
124c. 914c. 22e.

No. 6-Payable Sept. 1 1929 12c. 12 c. 25c.
A 10% stock dividend was declared to stockholders of record Jun 15 1929.

-V. 128, p. 3520.

Fisk Rubber Co. (8t Subs.).-Earnings.-
-6 Mos. Ended- 8 Mos. End. 6 Mos. End.

Period- June 30 '29. June 30 '28. June 30 '27. Apr. 30 '26.
Gross sales 330,083,471 $30,989,846 $40,876,877 $28,417,798
Exp., depreciation, &cb28,372,528 a35,248,874 37,772,111 25,454,885

No. 1-June 1 1928 
No. 2-Sept. 1 1928 
No. 3-Dec. 1 1928 
No. 4-Mar, I 1929 
No. 5-June 1 1929

Operating profit 
Other income 

Total income 
Int., amortization, &c-
Federal taxes 
Depreciation 

$1,710,943 44,259,028 $3,104,766 32.962,913
11,456 30,780 12,812 34,448

81.722,399 44,228,248 $3,117,578 82.997.361
863,525 754,886 1,135,271 549,768

265,000 323,000
1,095,586

Net loss  5236.713 54,983,134 cl$1,717,307 d$2,124,593
a Includes also writedown of crude rubber inventory and crude rubber

in finished goods and work in process to market value. b Does not include
depreciation. c Loss. d Profit.

Comparative Balance Sheet Years Ended June 30.
1929. 1928.

Liabilities-
7% 1st pref. stock.15,020,900 15,020,900
7% 1st pref. cony_ 4,440,400 4,467,500
Management stock 15,000 15,000
7% 2d pref. stock_ 949,800 995,400
Common stock _ y18,951,025 8,257.525
Mortgage bonds__ 8,370,000 8,370,000
Gold notes  8,248,500 8,382,500
Loans payable.   8,270,000
Fisk tire bends... 1,180,500 1,394,500
Crude rubber com-
mon reserve-   3,500,000

Accounts payable. 2,485,055 2.818,980
Notes payable... _ 2,970.000
Dividends payable 358,729
Contingent reserve 1,589,003 383,473
Surplus  1,193,952 1,738,782

a After depreciation. y Represented by $704.392 no par shares.-

1929. 1928.
Assets- $ $

Property account :24,878,445 23,404,309
Good-will  1 1
Investments  2,138,841 3,034,780
Sink, fund bonds_ 105,750 148,750
Sinking fund notes 125,000 125,000
Inventories 20,896,802 19,398,524
Accounts receiv-

able  9,351,238 10,584,598
Notes receivable  824,712 1,370,589
Cash  3.788,743 2,890,487
Deferred charges._ 1.304.804 1,178,233

Total (each side).83,414,138 81,933,269

V. 128, p. 2l7.

Fleischmann Co.--Plan Operative.-
See Standard Brands, Inc., below.-V. 129, p. 640.

Flint Mills.-Acquires Warnpanoag Mills.-
See Wampanoag Mille below.-V. 125, p. 3648.
Fokker Aircraft Corp. of America.-Balance Sheet June

30 1929.-
Assets.

Bides., machinery, equip.,&c. $1,765,483
Cash  7,592,233
Accounts receivable  307,847
Inventories  2,077,798
Other assets  25,973
License rights, patterns, draw-

ings and patents  877,448
Deferred charges  225,288

LiabilitieS.
Preferred stock  $753,600
Common stock  s4,939,851
Accounts payable  198,307
Accrued salaries, wages, &c_ 39,418
Customers' dopes. on contr'ct 354,822
Empl. dopes, on stock agree_ 3,325
Preferred dividends Payable. 13,190
Surplus  8,389,933

Total $12,872,048 Total $12,672,048

a Represented by 949,900 no par shares.
W. T. Whalen has been appointed Vice-President and General Manager,

according to an announcement made by James A. Talbot, Chairman of the
board.-V. 129, p. 640.

Ford Motor Co., Detroit.-Model "A" Output Reaches
2,000,000 Mark.-
Ford model "A" No. 2.000.000 on July 24 rolled off the assembly line

of the company's River Rouge plant near Detroit, Mich., 21 months and
4 days after the first unit was produced. The second million cars were
built in 5 months and 20 days compared with 15 months and 16 days re-
quired to assemble the first million. This was accomplished Feb. 4. The
first model "A" Ford was built Oct. 20 1927.
In commenting on this production. Henry Ford said: "We are installing

new time-saving machinery that builds the parts of the car more nearly
perfect. This will tend to require less time in building the next million cars.
There will be many more model "A" cars built but I cannot predict how
many. We are going to build more cars in the foreign country and I can
safely say that, with what we export and build abroad, our percentage of
increase will surpass that of the domestic total possibly only slightly.
"As we continue producing the model "A" car, we will improve We

must eliminate noise. The more silent the automobile today, the better
It is. There will be a noiseless car built some day."-V. 129, p. 640.

Foremost Fabrics Corp.-Opens Branches-New Plant.-
This corporation, representing a recent merger of the New Bedford Silk

Mills, Inc., and Foremost Fabrics Corp. of New York City, announce the
opening of 

and
in Boston and Chicago, with a new plant to be erected

at Lebanon, Pa., and ready for occupancy the latter part of this year. En-
gineers of the company estimate that this additional plant will effect a
considerable saving in overhead as against the present one-mil, operaton.
-V. 128, p. 4330.

Foster Wheeler Corp.-New Director.-
Matthew C. Brush, President of the American International Corp. hae

been elected a director.-V. 129, p.640.
Founders Investment Trust, Ltd.-Initial Corn. Div.-

and the regular quarterly dividend of 1 % ° on the pref. stock were paid
An initial quarterly dividend of 25 centser share on the common stock

on July 15 to holders of record June 15.-v. 127. ro• 554•

40 East Oak Street Building Corp.-To Offer Preferred
Stock.-Holzer, Inc., Chicago, will, in the near future, offer
$7 dividend preferred stock of this corporation.
Each share of $7 div. pref. stock (par $100) will be accompanied by a

bonus of one share of $2 div, com, stock, class A, of no par value; thus the
net dividend yield per unit will be 9%. A portion of the preferred is to
be retired, pro rata, from time to time, with a view to redemption of the
entire preferred issue of 6,000 shares in about 10 years, at 103.
"This plan of financing has been under consideration for several months

by the officers of our company," said Frederick L. Holzer, President of

Holzer, Inc. "We feel confident that this issue of preferred stock of a

remarkably successful building will prove the soundness of this method of

euulty financing, and will so commend itself to the invading public tha,t
other real estate 

and
houses will apply their experience to a similar Plan.

"In a sense, it is something new for us," added Mr. Holzer, "but with
the trend of modern financing and investments, this plan evolves quite

naturally out of our years of experience in real estate bond financing,
which, of course, we will continue. Our present era is one of big business.
First, the public's Investments in bonds, and then in the stock of corpora-
done have been a large factor in the growth of business. If the public

participates to advantage in the ownership of such corporations as the

American Telephone & Telegraph Co., Commonwealth Ellison, U. S.

Steel, railroad, and other basic industrial, why should not we in the real

estate bond business, with our experience in financing large building pro-
jects, likewise enable our clients to share in the profits of the real estate and
building industry, which is larger than any of the others.-
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Vincent P. Clohisy, Vice-President of Holzer, Inc., made this statement:
"We recognize modern trends in business, in finance and in investments,
which are all in step with the progress of civilization. The public now
Participates in the ownership and shares in the profits of big business as
never before. Rightfully so: for who would be so reactionary as to sell
America short. It is within our province and consistent with our own
adaptability to constructive progress to enable our clientele and the public
generally to share likewise in the profits of large and successful building
enterprises in our great cities."

(George A.) Fuller Co.-Unfinished Business.-
Unfinished business of this company and George A. Fuller Co. of Canada.

Ltd. on April 30 1928 was $37,876,659, to which was added new business
booked during the year amounting to $36,530,732. making a total of
$74,407,391; work executed during the year was $30,173,413, leaving
unfinished business on April 30 1929, of $44,233,978. See also V. 128.
p. 4012.

Fulton Industrial Securities Corp.-Dividend.--
The corporation has declared its usual semi-annual 2% participation,

payable Aug. 1 to bondholders of record June 30.-V. 128, p. 2471.

Gabriel Snubber Mfg. Co.-Earnings.--
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net loss after charges
depreciation, &c  $47.164 prof$184,194 $93,842 prof$275,210

Earns per sh. on 200,000
shs. combined class A
and B stock  Nil $0.92 ND $1.37
-V. 128. p. 3692.

Ga mewell Co.--Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the stock.-V. 129. p. 290.

Gardner Motor Co., Inc.-Meeting Postponed.-
The special stockholders' meeting has been postponed until Aug. 15,

It is announced. This meeting is scheduled to vote on proposed increase
of capital stock from 300,000 shares to 500.000 shares par $5.

President R. E. Gardner, Jr. stated that materials are now in shipment
for production of the Ruxton car which the company will manufacture
for the New Era Motors Corp., although definite production set-up has
not yet been established.-V. 129, p. 640, 483.

General Asphalt Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net profit after int. Fed. taxes, &c  $461.760 loss$339,241
Earns, per share on 210.614 shs. corn, stock  $1.41 ni
-V 128, p. 2454.

General Bronze Corp.-To Increase Common Stock.-
The stockholders will vote Aug. 5 on the proposed elimination of pref.

stock and on an increase in common stock from 300,000 shares to 500.000
shares, no par value.-V. 128, p. 4012.

General Foods Corp. (formerly Postum Co., Inc.).-
Reorganization of Subsidiary Distributing Companies Effective.

Reorganization of the subsidiary distributing companies of the General
Foods Corp. has been completed and became effective Aug. 1.
The General Foods Sales Co., Inc., has been formed to take over the

operations of the following distributing companies: Post Products Co..Inc.; Baker Associated Cos., Inc.: Hellmann Products Co., Inc.; Calumet-
Certo Co., Inc., and La France Mfg. Co., Inc. Clarence Francis, Vice.
President of the General Foods 

Co'
in charge of all sales activities.becomes President of the new General Foods Sales Co. The Vice-Presidents

are Carl Whiteman, James F. Brownlee, Marion C. Harper and Guy M.
La Pierre.
Manufacturing companies of General Foods will not lose their identities.

The Postum Co.. Inc., the name by which General Foods was formerly
known, will continue to operate in its original home, Battle Creek, Mich.
No change is contemplated in the distribution policy of the General

Foods organization. Operations of the new company will be directed
from 26 district offices.-V. 129, p. 641.

General Mills, Inc.-New Director.-
F. B. Burke has been elected as President of Sperry Flour Co., and as a

director of General Mills, Inc., succeeding R. N. Bishop.-V. 129. p. 641.

General Public Service Corp.-Listing--
The New York Stock Exchange has authorized the listing of 130,000

shares of common stock (no par value) on official notice of issuance on
conversion of gold debentures, 5% convertible series due 1939. making
the total amount applied for 743,803 shares.
The New York Stock Exchange has also authorized the listing of $10,-

000,000 gold debentures, 5% convertible series due 1939.
Comparative Statistics on Book and Asset Values.

Dec. 31 '27. Dec. 31 '28. June 30 '29.
Book value (cost) of assets _a $11,737,009 $16,918,444 $18.618.366
Market value of assets a  13.540,599 24.061,235 38,192.548
Excess of mkt. value over book value- 1,803,590 7.142.791 19,574,182
Reserves and surplus  1,541,700 c1,779,013 d3,162,222
Asset value per $100 of debs_ a  483 768
Asset value per sh. of pref. stock_ a  549 766 1,334Asset value per sh. of cony. pf. stock a 354 b1,711
Book value per share of common stock

(including common scrip). a _ _ _ 15 15 18
Asset value per share of common stock

dhcluding common scripl_ a  19 28 50
Asset value of common and scrip in
per cent of total asset value  58.74% 64 .95% 80.46%
a Value shown represent net assets, after deduction of current liabilities,

and asset values are based on market prices at end of period. In deter-mining asset values for preferred stock an allowance equal to the face
value of the debentures has been made, and in obtaining the asset values
for common stock, face value of debentures and $100 per share for each
class of preferred stock has been allowed. Is The large increase in the assetvalue per share of the convertible preferred stock is due to the converslop
of 21,551 shares during 1928, leaving 9,699 such shares outstanding Dec. 311928. This stock was called for redemption May 1 1929. c After pay-
ment of a total of 8% stock dividends on common stock, changed to surplus
on Dec. 31 1928 at $404,451. d After payment of a 3% stock dividend oncommon stock, changed to surplus on June 30 1929, at $178.731.-V. 129,
p. 484.

General Theatres Equipment, Inc.-Stock Sold.-A new
issue of 300,000 shares of voting trust certificates for no par
common stock has been sold at $32 per share by a banking
syndicate composed of Pynchon & Co., West & Co., W. S.
Hammons & Co., Hunter, Dulin & Co., Bond & Goodwin &
Tucker, Inc., and Folds, Buck & Co.

Registrars: Chase National Bank of the City of New York and the Conti;nental-Illinois Bank & Trust Co. of Chicago. Transfer agents: CommercialNational Bank & Trust Co. of New York and the office of corp. in Chicago.Capitalization- Authorized. Outstanding15-year 6% cony, gold debs., due 1944 $6,000,000 $6,000.000
Common stock (no par value) 5,000,000 shs .x2.026.250 sin.
x Of this total 376,250 shares are reserved for exchange offers to stock-holders.
Earnings.-The following earnings of the companies and businesses to

be acquired are based upon actual operations for the 12 months period endedon May 31 1929 and for the calendar years 1929 and 1930 on estimates as to
contracts or commitments now at hand or presently to be acquired:

Year Ended- Mau 31 '29. Dec. 31 '29. Dec. 31 '30.
Net before Federal taxes  $2.283.530 $4,465,000 $10.655,000
Maximum annual interest require-
ments on $6,000,000 debentures  360,000 360.000 360,000

Balance 
Equivalent per share on 2,026,250
shares common stock 

$1,923,530 $4.105,000 $10,295,000

$0.94 $2.02 $5.08

Data from Letter of H. L. Clarke, President of the Company.
Company.-Will own in excess of 60% of the outstanding common stocks

of International Projector Corp. and National Theatre Supply Co. and all
of the outstanding common stock of Theatre Equipment Acceptance Corp.
Upon acceptance of the exchange offers now being made, company will
own all of the outstanding common stocks of these companies. The pro-
ceeds of present financing will provide funds with which to acquire all of
the outstanding funded debt and pref. stocks of these companies. Corpo-
ration will also acquire 50% of the outstanding capital stock of Grandeur,
Inc., which will acquire through a wholly-owned subsidiary all of the
business and assets of Mitchell Camera Co. Company will also acquire all
of the outstanding capital stock of Hall & Connelly, Inc., and through
wholly-owned subsidiaries the properties, businesses and assets of the
Strong Electric Co., J. E. McAuley Mfg. Co. and Ashcroft Arc Lamp Co.

Voting Trustees.-The management will continue in the hands of those
who have been responsible for the successful operation of the businesses,
and in order to insure a continuity of the present management all of the
common stock will be placed under a voting trust expiring July 1 1939.
H. L. Clarke, W. F. Ingold and W. S. Hammons will act as voting trustees
under the agreement, and the Corporation Trust Co. will act as depository
for the common stock. Compare also V. 129, p. 484. .

General Tire & Rubber Co.-Business Increases.-
Continuation of.the steady increase in the volume of business transacted

by the company during the last half of this year Is predicted by President
W. O'Neil. Because of the fact that the company dons not seek original
equipment business, it was pointed out that the trend in automobile produc-
tion during the last half of 1929 would not particularly affect the company's
business.
An increase of 46% in the general export business transacted by the

company over the same period last year is responsible in a large measure
for the fact that the company enjoyed the largest 6 months' business in
its history during the first part of 1929.
The domestic trade also shared in the increase in business volume, the

domestic shipments being 20% heavier than during the same period in
1928. Because of lower tire prices this year, however, it was pointed out
that the actual casn revenue from domestic shipments had increased slightly
lees than 20%.

Although the demand has been slower in developing. European car
owners are now coming to demand higher quality in tires, which has enabled
the General Tire and Rubber Co. to make more extensive inroads into the
foreign markets, it was sti.ted.

President O'Neil declared that the development of the firm's new Dual
Balloon "8" tire has been the most important factor in the business record
made by the company this year.-V. 128. p. 2277.

(E. W.) Gillett Co., Ltd.-Plan Operative.-
See Standard Brands, Inc.. below.

Glidden Company.-Earnings.-
8 Months Ended June 30- 1929. 1928.

Net profit after charges & Federal taxes  $1.890,587 $1,201,122
Shares common stock outstanding (no par)  600,000 400,000
Earns per share 19
Net income for the month of June was $257,665 as against $230,589

54 
. in

June 1928.-V. 129, p.641.

(Adolf) Gobel Inc.-Earnings.-
Period Ended June 30 1929- 3 Months. 6 Months.

Net sales $10,696,743 $23,040,069
Net prof. after int. & deprec. but before Fed. taxes_ 11,438 422,589
Profit after pros'. for Fed, taxes, divs, on subs. prof.

def25,808 206.650stock & minority interest 
Earns per share on 430,989 shs. corn. stk. (no par) - Nil $0.69
__Ar. 128, p. 3002.
Godchaux Sugars, Inc.-Pref. Div.-Earnings.-
Dividends on the preferred stock will be paid on Oct. I, according to

an announcement by President Charles Godchaux on July 31.
For the fiscal year ended June 30 the company showed a net surplus of

$855,845, against a deficit of $390,226 for the previous year.
Mr. Godchaux called attention to the fact that a non-recurring charge

of $117,000, representing the amount paid, including attorney's fees.
in settlement of Federal taxes for 1920, was deducted from net income.
leaving the net surplus of $855,845. In the previous year, however, net
income after adjustment was altered to a deficit larger than the original
income. He added that before deduction of the non-recurring item the
proposed dividend had been earned more than five times, and prospects

for the current year indicated ever-increased earnings for the period ending

June 30 1920. See also V. 128. p. 4013.

Gosnold Mills of New Bedford.-Refinancing Plan.-
The previously mentioned re-financing plan-was adopted by the direc-

tors at a meeting on July 16 virtually in the form recommended by the
preferred stockholders' protective committee, except that the total amount
of new cash that will be raised will be $330,000 instead of the $412,500 as
at first proposed. A special meeting of the stockholders is to be called on
Aug. 6 for ratification of the plan.
Arrangements have been made for underwriting without charge the

whole or any part of the note issue which may not be subscribed by the
stockholders, to whom will go the first rights to buy the notes at par, and
a clause in the plan provides that the notes will be dated Oct. 1, and will
bear 7% interest from that date. The money will be payable in two
instalments if the subscriber wishes, or may be paid in full on the issue date.
Henry H. Crapo and Henry S. Knowles were elected 'directors to fill

the vacancies caused by the death of J. Henry Herring and the resignation
of Newell W. Tilton.-V. 128, p. 4331.

Gotham Silk Hosiery Co.-Earnings.-
6 Mos. Ended June 30-

Net inc. after operating charges and
interest on funded debt 

Provision for depreciation 1,x505,7471
Estimated Federal taxes 

1929.

$1,330,320

1

1928.

$1,769,133
272,434
107,721

1929.

$2,216,776
292,888
260.000

Net profit for 6 months 
Preferred dividends 

$824,573
159,051

$1,388,977
170,248

$1,663,888
175,000

Balance for common stock  $665.522 $1.218,729
Earns. per sh. on avge. corn. stk. outst. $1.48 $2.80
x Includes interest on funded debt.-V. 129, p. 291.

$1,488.888
$3.42

Graham-Paige Motors Corp.-Production.-
The company reports production for the six months ended June 30 of

54,498 cars, compared with 38,799 cars in the same period last year, a
gain of 17.569 cars, or 40%. June production of 5,987 cars brought the
total production for the second quarter up to 29,219, compared with 25,284 •
in the first quarter of the current year-V. 129. P • 485.

Grand Central Surety Co.-In Temporary Offices.-
The company has taken temporary offices at 525 Seventh Ave., N. Y.

City, according' to announcement by Chairman J. Paul Barmak .-V .
129, p. 641.

Grand Rapids Furniture Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50 cents a

share on the $2 cumul. pref. stock, no par value, payable Oct. 1 to holders
of record Sept. 20. See offering in V. 128, p. 4165.
Grand Union Co.-July Sales Increase.-
Store sales, excluding ibbbing sales, for the 4 weeks ended July 27 1929.

totaled $2.626,682 against $2,127,373 for the same period last year, an
increase of $499.309, or 23.47%. Total sales including jobbing sales for
the same period were $2,819,866 against $2,275,762 last year, an increase
of $544,104. or 23.90%.

Store sales, excluding jobbing sales, for the period from Jan. 1 to July
13 1929, totaled $17.029,617, as compared with $14.223,759 for the same
period in 1928, an increase of $2,805,858, or 19.72%. Total sales. In-
ducing jobbing sales, from Jan. 1 to July 13 1929. totaled $19,729,649, as -
compared with $16,879,800 for the same periad In 1928, an increase of'
$2.849,819, or 16.88%.-V. 129. p. 136.

Graniteville Manufacturing Co.-Omits Dividend-
The directors have voted to omit the dividend due on the common

stock at this time. Previously the company had paid 13i % quarterly.
-V. 121. p. 984.
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Ground Gripper Shoe Co., Inc.-Debentures Offered.-
Guibord White & Co.

' 
Inc., are offering 40,000 shares 6%

convertible sinking fund gold debentures at 98%2 and hlt, to
yield over 6.15%.
Dated July 11929; due July 1 1944. Prin. and int. (J. & J.) payable atprincipal office of Central Hanover Bank & Trust Co., trustee, in New York.and at the office of Continental Illinois Bank & Trust Co., Chicago paying

agent. Personal property tax of any State up to 5 mills per annum ofevery dollar of taxable value and Mass, income tax on the int., up to 6%per annum on such int. refundable. Re3. all or part at any time upon notless than 30 days' notice at 105 and hit, with right to convert debenturesinto stock continuing to redemption date.
Convertible.-Each $1,000 debenture will be convertible at the optionof the holder upon 5 days' notice, at the principal office of the Central

Hanover Bank & Trust Co., into the common stock on the following basis:To and including Jan. 1 1931, into 23 shares; thereafter, to and including
July 1 1932, into 21 shares; thereafter into 18 shares.

Sinking Fund.-Annual sinking fund commencing July 2 1934 of 20%of the net Income (available for dividends) of the preceding fiscal year.
Data from Letter of Norman K. Winston, Chairman of Board.

History and Business.-The history of the Ground Gripper business dates
back to 1883. Upon completion of the present financing, the company
will own, or control through stock ownership. the Kehler business, foundedIn 1853; the Cantilever business, funded in 1860; the Crittenden BooterYCo. operating a chain of shoe departments in the South. and the WilliamHenne & Co., Inc., business founded in 1875, manufacturers of Physical
culture shoes.
The company and associated interests will comprise a complete chain

store organization with factories in Brooklyn, Boston and Harrisburg
The distributing organization will include a chain of 257 stores in theUnited States. There will be additional distribution in Canada, Great
Britain, Ireland and on the Continent through stores or agencies now sup-
plied by exclusively licensed foreign manufacturers.
Upon the acquisition of these units the company will have a dealer or-

ganization of approximately 2.250 active retail outlets located in principal
cities and towns throughout the country. Outlets have also been secured
In many of the larger department stores including those allied under the
Gimbel Bros. management.

Capitalization- Authorized Outstanding.
6% cony, sinking fund gold debentures  $2,500,000 $2,500,000
Cumul. preferred stock ($3 dividend, no par)  25,000 shs. 25,C00 she.
Common stock (no par) *1,000.000 shs. 155,000 shs.
* There will be reserved for conversion of the preferred stock an:1 foroptions and for conversion of the debentures, 152,500 shares.Earnings.-The average annual coasolidatod net earnings ofdhe companyand its subsidiaries including the companies to be acquired, available forinterest, for the 3 years ended October 31 1928,:were $554,970 after elimi-nating certain non-recurring charges and giving effect to this financing,or over 3% times the maximum annual interest requirements on these

debentures. The earnings for the year ending Feb. 28 1929, were $594,524after eliminating certain non-recurring charges and giving effect to this
financing, or approximately 4 times these interest requirements. For thefirst 4 months of the current fiscal year the earnings increased over 60%
as compared with the same 4 months of the previous year. Present earningsen this basis are at the rate of $835,000 per annum, or 5M timer; theseinterest requirements. These earnings, after all deductions, including
Federal Income taxes, are at the annual rate of $3.40 per share on thecommon stock presently to be outstanding.
According to the estimates of the management, including estimates bythe engineering department of Scovell Wellington & Co., this consolidation,with the consequent concentration of manufacturing facilities and theaddition of the surplus volume from the Ground Gripper plant to thevolume now produced in the Cantilever and physical culture plant (butnot taking into consideration economies effected through mass production.increased purchasing power and group management), should result in ad-ditional earnings of $265,000 for the first year of operation. Based on thisestimate total net earnings for the first full year of opration should be61,100,000, which is equal to $4.91 per share on the present outstandingcommon stock.
Purpose.-Proceeds from the sale of this issue will be applied to paymentson the purchase price of the business of Cantilever Corp., CrittendenBootery Co., William Henne & Co., Inc., manufacturers of physical cultureshoes, and to working capital and other corporate purposes.

Consolidated Balance Sheet as at Febuary 28 1929.
(Adjusted to give effect to the sale of $2.500,000 6% cony, debentures

and the application of a part of the proceeds therefrom, together
with. 55,000 shares of additional common stock and $200,000 in notes,to the purchase of Cantilever Corp.

' 
William Henne & Co. Inc., and

Crittenden Boot' Co., Inc.. and of a further _part of tlie proceeds
to the settlement of current liabilities.)

Assets- LlaHLUleS-
Cash $409,585 Accounts payable $449,431
Accts. & notes rec., less res.. 824,323 Notes payable, due within oneInventories 2,043,010 year 340,216
Life insurance 10,408 Due to officers and employees 2,202
Int., ins.. taxes, &c., prepaid 43,425 Res. for Federal income taxes 40,134
Advances to salesmen, &c 41,295 Notes payable, due after oneAffiliated companies (not con- Year  • 229,166

solidated) 1,036,628 Mortgage on real estate _ 49,500
Land dr buildings, less res.. 178,795 6% cony. debentures 2,500,000
Mach. & equip., less res____ 355,396 Outside min. int. in subs.. _ _ 27,490
Lasts, dies & patterns, less res 297,607 Balance, represented by Pref.Investments-min 3,777 & tom. stock 1,606,114
Patents, trade marks, 1

Total $5,244,252 Total $5,244,252
-V 129. p. 485.

Harpen Mining Corp. (Harpener Bergbau-Aktien-
Gesellschaf t).-Listed.-
The New York Stock Exchange has authorized the listing of $9,875,000gold mtge. 6% bonds, series of 1929, due Jan. 1 1949 (with or without

stock purchase warrants attached).-V. 128. p. 1064. 3837.

Hartsville (S. C.) Print & Dye Works.-To Change Par
Value of Common Shares.-
A meeting of the stockholders will be held Aug. 3 to act on amendmentsto the charter so as to increase the capital stock from 9,000 shares, par $100each (divided into 6,000 shares of pref. stock and 1,000 shares of commonstock) to 21,000 shares (divided into 6,000 shares of pref. stock, par $100each, and 15,000 shares of common stock without par value). The stock-holders will also act on amendments to increase the board of directorsfrom 6 to 8 members. F. B. Voegeli is President, and R. A. Terry, Secre-tary.-V. 127. p. 1956.

Hercules Powder Co.-Balance Sheet June 30-
1929.

Assets-
plants & property-27,392,825
Cash 1  675,524

1928.

28,682,914
1,755,626

1929.

Common stock._ _14,950,000
Preferred stock

1928.

14,700.000
11,424,100

Accts. receivable__ 5,198,624 4.940,482
_11,424,100

Accts. payable__ 644,499 530,870
Collateral loans_ 300,000 700,000 Preferred dividend 99,961 99,961
Invest. securities__ 499,961 691,581 Deferred credits... 306,947 440,008
Liberty bonds _ _ 3,371,700 3,371,750 Federal taxes (dst.) 590,252 535,061
Mat. & supplies... 4.073,287 3.722,241 Reserves 8,772,383 6,559,541
Finished product__ 3,001,989 2.739.931 Profit & loss 13,952,073 12,483,890
Deferred Charges _ . 218,934 188.992
Goodwill   5.007,387

Total  50,740,215Total  50.740,215 46,773,521 46,773,521
Our usual comparative income account for the six months ended June 30was published in V. 129, p. 642.

Heywood Wakefield Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net income after deprec. & all charkes $26,5651oss $247,953
-V. 128. li• 3003.

Hope Engineering Co:-Completes Plant.-
The company last week completed the construction of the city dis-tributing plant in Durango, Colo, and the main line bringing natural gasfrom the Ute Dome in New Mexico. Gas service was started July 10and customers are being connected as rapidly as services can be run. Thisproperty will be operated under the management of the Hope EngineeringCo. and it will be the first natural gas brought to r urango, center of one

of the world's largest silver mining areas. The principal industrial consumeron the new line will be the large Durango plant of the American Smelting& Refining Co.-V. 128, p. 1741.

Houdaille-Hershey Corp.-Earnin7s.-
Net earnings of corporation and subsidiaries for the first half of 1929.after all charges, including provision for Federal taxes, were $2,177,857.These earnings do not include net profits for the same period of one of the

company's subsidiaries which, if added, would increase earnings by ap-
proximately $100,000.
Based on the exchange of all outstanding class A and class B shares of

the General Spring Bumper Corp. for class A and class B shares of Hon-
daub -Hershey Corp. net earnings are equivalent, after class A dividends
for the period, to $4.05 a share on 469,533 shares of class B stock. With
the addition of the earnings of the subsidiary mentioned above not earnings
would be equivalent to $4.27 a share.
The corporation has acquired the General Spring Bumper Corp. as a

subsidiary, through exchange of stock on a share for share basis, Stock-
holders were recently notified that the plan and agreement, under which the
exchange was made, has been declared operative.

Balance Sheet June 30 1929.
A8883- Liabeittes-

Cash $1,740,226 Accounts payable $918.835
Notes receivable 146,850 Accruals 208,391
Accts. receivable 2,144,148 Federal taxes 152,353
Inventory 1,580,706 Rea. for Federal taxes &
Other assets 87,764 contingencies 369,176
Investments 204 .403 Capital stock :8,001,929
Land, buildings & equipment 4,750,893 Earned surplus 1,176,947
Construction in progress 55,371
Patents & goodwill 1

$10,857,630Deferred 147,268 Total (each side) 

claLRBeperhesareesnt.ed-Vb.y12291.5P3.14986n.o 
par class A shares and 469,533 no par

Hudson Motor Car Co.-Shipments at Record.-
Production figures show that for the first seven months of this year the

company shipped 250.019 cars as against 183,047 cars for a similar period
during 1928, the best previous year in the history of the company. This
Is an increase of 36.6%. July figures show 23,707 Hudson and Essex carswere produced.-V. 129. p. 642. 
Hudson River Navigation Corp.-Night Line Applies for

Government Loan of $1,650,000 on Motorships Available for
Coastwise and Transatlantic Service.-
The Hudson River Night Line has renewed its application to the U. S.

Government for a loan of $1,650,000 from the Construction Loan Fundunder Section 301 of the Merchant Manse Act, 1928. This figure wouldrepresent 75% of the cost of construction of two Dipiel-driven vesselsespecially adapted to carryiig motor vehicles, both passenger and freight,and general cargo. The new application differs from the former in thatthe vessels are to be available for service from New York to Florida portsor Atlantic seaboard to Havana, Cuba, or for transatlantic service directfrom Albany," Li addLion to the service between New York and Albanyand Troy.
The ships will be an innovation io the service for which they are in-tended" says the application, "permitting, in addition to handling motortrucks, the economical handling of general cargo througn employment ofthe tractor-trallor tnethod, eliminating thereby two to four rehandlings ofcargo. They will also enable the applicant corporation to make an ex-tremely attractive rate of transportation for motor vehicles between NewYork and Albany and Troy and will in effect extend the trucking radius150 miles from New York City, Albany and Troy by enabling the motortransportation companies to ship their trucks for that distance at a lowercost than driving without the additional expel se from wear and tear."Col. Edward C. Carrington as President of the line states that, con-

sistent with the purpose for which the vcsi Is are intended, the company
agrees to make such modifications and chic gee to the ships as the Bureau
of Engineering St Operations, U. S. Navy, may suggest to better fit these
vessels for an ocean voyage in event of war.-.v. 129, p.137.
Hupp Motor Car Corp.-Shipments.-
The company reports shipments for the first six months of 1929 of 25,641cars, compared with 38,424 cars in the corresponding 1928 period. See

also V. 129, p. 642. 486.

Hygrade Food Products Corp.-Large Stock Interest
Acquired by United Cigar Stores Co.--New Contract-Acquires
Five Plants Formerly Owned by Allied Packers, Inc. -
See United Cigar Stores Co. of America below.
President Samuel Siotkin nas announced that the company had arrangedto sell $3,600,000 of 1st & ref. mtge. cony. 6% gold bonds, series A, toprovide funds for the acquisition of the business and five plants of AlliedPackers, Inc.and for the discharge of certain current obligations againstthose properties. The h24110 will be marketed through J. A. Sisto & Co..E. F. Gillespie & Co., Inc.. and Pirnie, Simons & Co., Inc.A total of $6.000.000 of the new bonds has been authorized, of which

$3,600,000 will be presently outstanding and convertible at $50 per shareof common stock. Following these series A bonds will be $1,400,000 ofseries B, which will be convertible at $62.50 per share of common. Existing
underlying first mortgages amount to $892,400, and the total outstandingcommon stock will amount to 286.309 shares of a total authorized issueof 500,000 shares. The series A bonds will be convertible at option of theholder at any time into 20 shares of the common stock at the stated rateof $50 a share for each $1,000 prinicipal amount of bonds. The depreciatedavpaplurealosefdthaetrr91.2p0975er65ty which will be subject to this mortgage has been

Coincident with the announcement of the recapitalization plan, it isstated that Frank H. Warton, who has been in executive control of AlliedPackers, Inc., since Jan. 11928. will be Chairman of the board of directorsand in charge of finances. In addition to Mr. Warton and Mr. Siotkin,the board of directors will include Theodore Smith, Viee-President of theCentral Hanover Bask & Trust Co.; A. Grant. Vice-President and directorof United Cigar Stores Co. of America; George P. finith of Smith & Gallatim;Jacob Schapiro, President Trust Co. of North America. and representativesof the bankers.-V. 127, p. 4331.

6 Months Ended June 30-
Industrial Brownhoist Corp. (& Subs1.9)2.9-. Earnings.-

Net profits after all charges  
1928.

Net Inc. after deduct. Federal taxes & pref. diva _ _ _ $14836.302279 $8462:487909

Sales billed in this six menthe' period totaled 
$3,616,917$1.43 

which a$05.4706
Earns. per share on common stock 

increase over 1928. Total sales booked during the period from Dec. ;311928 to July 20 1929 were $5,132 5n5 as against orders of $5,625,582 fortho entire year 1928.-V. 125. D• 1147.
Inland Steel Co.-Earnings.-
Period End.ainnJuone 30-Net opr.e

InterestDepreca'n & depletion_

Federal taxes 

Net income 
She. corn. stk. outstand-

hvg (no par) 
Earniteni per share 
-V. 128, p. 3198.

1929-3 Mos.-1928.
  $4,563,551 $3,928,047

698,892 657,267
330,750 392,5001
407.000 328.000f

1929-6 Mos.-1928.
$8,982,015 $7,370,562
1.375,614 1,290,100
1,472,250 1,238,740

$3.126,909

1.200,000
$2.60

82,550.280

1,200.000
$1.89

$6,134,151

1,200 000
$$.11

$4,841,722

1,200.000
$3.88

International Paper & Power Co.-June Output.-
The Intcrnational Paper & Power Co. system produced 361,317,000

k. w. h, of electric en rgy in June, an increase of 30% over the output Of
the system In 'line 1924 ,n th, first 6 month.; of this year, the output or
the company was 2,24,956,000 k. W. h., 40% greater than in the first
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"ball of last year. Included in the output figures are those of the Internation-
al Hydro-Electric System, controlling the New England Power Association
and Canadian Hydro-Electric Corp., Ltd., and of the hydro-electric plants
of the International Paper Co. group.-V. 129, p. 292.

International Business Machines Corp.-Earnings.-
Period End. June 30-- 1929-3 Mos.-1928.

Net earns, after int.,
deprec. & reserves _ _ _ _ $1,28,433 $1,376,270

Federal taxes  205,558 150,143

1929--6 Mos.-1928.

$3,595,821 $2,742,970
382,220 279.504

Net profit  $1,622,875
Shs. corn. stk. eutstand.
(no par)  607,570

Earns per share  $2.67
-V. 128, p. 3004.

$1,226,127

578,643
$2.12

$3,213,601

607.570
$5.29

$2,463,466

578,643
$4.25

International Smelting Co.-Acquires Mining Claims.-
One of the largest mining deals in Utah in recent years. said to involve

more than 6,000 acres of patented mining claims, was completed on July 3.
all holdings of the Knight Investment Co. in the Tintic (Eureka) mining
district being acquired by the International Smelting Co., through a sub-
sidiary, the North Lily Mining Co. A new corporation of 3.000.000
shares, to be named the North Lily Knight Co., is to be organized. Plans
for developments in the Tunic district are under way. The deal makes
International Smelting, which is the Utah unit of the Anaconda Copper
Mining Co., one of the largest mining and smelting units in the West ("New
York Times.")-V. 121, p. 1684.

Interstate Equities Corp.-Stocks Sold.---Bancamerica-
Blair Corp. announce the sale of 250,000 shares $3 cumula-
tive convertible preferred stock, series A, and 250,000 shares
common stock. The stocks were offered in units of one share
preferred and one share common stock at $65 per unit (plus
div. on ill•ef. stock), in the form of allotment certificates.

Preferred stock, series A, is preferred as to cumulative dividends at therate of $3 per share per annum accruing from Aug. 1 1929. payable Q-F.Preferred in liquidation to the extent of $50 per share, plus dive.; and isred, at any time as a whole or in part at $55 per share plus dim., on 40days notice.
Transfer Agents, the Bank of America N. A. New York, and the NationalRockland Bank of Boston. Registrars, Equitable Trust Co. of New York,and Atlantic National Bank of Boston.
Convertible.-Each share of preferred stock, series A, will be convertiblebeginning Aug. 11930, into 2 shares of common stock up to and Incl. July31 1932; or thereafter, up to and incl. July 31 1935, into 1% shares ofcommon stock; or thereafter up to and incl. July 31 1939. into 1 share ofcommon stock, with adjustment for dividends. Provision is made for adjust-ing the number of shares deliverable on conversion in the event of recapitali-zations effecting split-ups or combinations of shares of common stock, certainstock dividends, or rights to subscribe offered to holders of common stock,without an offering pro-rata to holders of preferred stock, series A. all asset forth in the certificate of incorporation. The conversion privilege onshares called for redemption will remain in force up to and including thetenth day preceding the date fixed for redemption.
Capitalization- Authorized. Issued.Preferred stock (no par value) 1,000,000 shs. a250.000 shs.Common stock (no par value) 5,000,000 shs. 1.250.000shs.It is contemplated that the consideration for the stock presently to beIssued will be apportioned, $50 for each share of preferred stock, series A,and $5 per share of common stock, to capital, and the balance to surplus.a $3 cumulative convertible, series A (this issue).
Bancamerica-Blair Corp. and associates, incl. certain officers and directorsof Bancamerica-Blair Corp.. have subscribed for 1.000,000 shares of commonstock for cash and the net sum in cash to be received by the corporationfrom the sale of the preferred and common stocks to be presently issuedwill be $25,000.000, after payment of all expenses of organization and allcompensations and C0811818810118 payable in connection with this financing.No options for the purchase of stock or other securities are being issued inconnection with this offering and there are no management contracts.Business.-Corporation has been organized in Delaware July 29 1929 forthe purpose of buying, selling and dealing in and holding stocks and othersecurities of any kind, participating in syndicates and underwritings andexercising such other of its charter powers as the board of directors may fromtime to time determine, and the board of directors is under no restrictionsregarding the distribution of investments or other employment of capital.It is contemplated that the corporation will do business with Bancamerica-Blair Corp.
Management.-Directors in the first instance will consist of 9 members, ofwhom at least 4 will be officers and (or) directors of Bancamerica-BlairCorp. Edward R. Tinker is to be president of the corporation.
Charter Provisions.-The certificate of incorporation among other things,Provides substantially as follows:
1. Each share of preferred stock, series A, and each share of commonstock will carry one vote.
2. Neither the preferred stock nor the common stock will have anypre-emptive rights to subscribe to future issues of stock or other securities.3. The balance of the authorized issue of preferred stock may be issuedeither as series A or 88 one or more other series, with such variations as tothe terms thereof as the board of directors may determine to the extentpermitted by law and within the limitations specified in the certificate ofincorperation.
4. No adjustment of the conversion rates of the preferred stock, series A,shall be made on account of periodic common stock dividends on thecommon stock at the rate of not exceeding 23-i % Per quarter year and notexceeding 5% at any one time, or an account of optional stock dividendson any series of preferred stock. In case of merger, consolidation or saleof substantially all of the assets, lawful provision must be made to permitconversion into securities or other assets distributable in respect of commonstock, after which further adjustments cease.
5. The corporation shall not without the consent of the holders of aMajority of the shares of preferred stock, series A, at the time outstanding(a) alter or change the preferences and provisions of the preferred stock,series A, so as to affect such stock adversely, or (b) so long as the preferredstack, series A. shall be convertible, otter to the holders of common stock.stock of any class (other than common stock) participating with the commonstock, unless there shall be also offered pro rata to the holders of preferredstock, series A, a proportionate amount of such stock, based on the ratiobetween the number of shares of common stock then outstanding and thenumber of shares of common stock into which the preferred stock, series A,is then convertible.
6. Without the consent of the holders of at least a majority of the aggre-gate number of shares of preferred stock, series A. and all other series ofpreferred stock entitled to vote thereon, the corporation shall not (a) sellall or substantially all of its properties and business, or merge or consolidateInto or with any other corporation, or (b) increase the authorized number

of shares of the preferred stock.
7. Without the consent of the holders of at least two-thirds of the aggre-

gate number of shares of preferred stock. series A. and all other series ofpreferred stock having the right to vote thereon, the corporation shall not
(a) create any now class of stock having a preference as to digidends orassets over the preferred stock; (b) declare or pay any dividend on thecommon stock (other than in common stock) except out of earned surplus ornet profits; (c) declare any dividend on the COMM88 stock (ether than incommon stock) or make any distribution of assets to holders of common
stock or purchase, retire or otherwise acquire any common stock, unless
after giving effect to such dividend, distribution, purchase, retirement orother acquisition, the net assets of the corporation, determined as providedIn the certificate of incorporation, after deducting the involuntary liquida-
tion value of any stock then outstanding preferred as to assets over thepreferred stock, shall be equal to at least 150% ef the distributive amount/excluding dividends) payable on involuntary liquidation to the preferred
stock then outstanding and all other stock ranking on a parity therewith as
to assets, or (d) issue any preferred stock in excess of 300.000 shares or any
stock on a parity therewith as to assets, unless after giving effect to such
Issue, the net assets of the corporation, after deducting the involuntaryliquidation value of any stock then outstanding preferred as to assets over
the preferred stock, shall be equal to at least 150% of the distributive
amount (excluding dividends) payable on involuntary liquidation to the
preferred stock then outstanding and to be issued and all other stock
ranking on a parity therewith as to assets.

Listing.-Allotment certificates (for the pref. and common shares) and
the common shares listed on Boston Stock Exchange.

Investors Trustee Foundation of United States, Inc.
The corporation has declared a semi-annual dividend on Investors

Trustee shares, series A, of 76c. per share, payable Aug. 15. On Feb. 15
last a semi-annual distribution of 42c. per share was made, as compared with
51c. per share on Aug. 15 1928.-V. 128, p. 739.

Iroquois Share Corp.--Rights.--
The stockholders of record July 31 have the right to subscribe to additional

common stock at $38.50 per share in the ratio of one new share for each
three old shares held.-V. 128, p. 1409.

Jackson Motor Shaft Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net income after all charges & Federal taxes  $210.624 $180,114
Earnings per sh. on 100,000 shs. cap. stk. (no par) $2.11 $1.80
-V. 128. p. 3839.

Jewel Tea Co., Inc.-Sales.-
Period End. Atly 13- 1929-4 Weeks-1928. 1929-28 Weeks-1928.

Sales  $1,395,288 81,223,969 89,013.418 38.380,756
Aver, no. of sales routes 1.186 1,105 1.167 1.102
-V. 129. p. 292.

(Spencer) Kellogg & Sons.-Acquisition.-
The company has purchased the properties of L. 0. Gillespie & Sons in

Hankow, China, collectors and refiners of Chinawood oil. The plant occu-
pies properties within the city limits and has pipe lines to steamers for
loading in the Yangtsee River. The Chinawood oil division of the Kellogg
company is now operating at twice the capacity of a year ago. Further
announcement of expansion by Spencer Kellogg is expected in the near
future.-V. 129, p. 643.

Kelvinator Corp.-June Shipments Increase.-
Shipments in June exceeded those made in the same month last year by

8'0%, Vice-President H. W. Burritt stated. Orders received during June
1929 were greater than in June 1928 by 100%._added Mr. Burritt, who
continued: "Our shipments equaled those of May 1929, though in the
electrical refrigeration industry, the greatest volume of business usually is
experienced during May. Demand for our new model, recently marketed,
has been far above our expectations."-V. 129. p. 643.
Kimberly-Clark Corporation.-Earnings.-
The company reports earnings for the 6 menthe ended June 30 1929,

after all charges and taxes, of $1,366,259, equivalent to $2.73 a share on
the outstanding 499,800 common shares. This compares with a corre-
sponding figure of $2.21 a share in the first half of 1928.-V. 128, p. 3198.

Kroger Grocery & Baking Co.-Acquisition.--
Announcement was made by the company on Aug. 2 of the acquisition

of 34 grocery and meat stores of the Milgrem chain, located at Kansas City.
Mo. Nat Mllgrem, President of the Milgrem company, represented his
chain in negotiating the deal. Sales of the Mllgrem chain for the past
12 months were approximately $4,000.000. According to the Kroger policy,
so far as is possible the personnel of the Milgrem chain will be retained
This acquisition brings the total number of stores to 5,508.
Mason McClatchey has been elected a director.
Earns. 6 Months Ended June 30- 1929. 1928. 1927.

Net profit after charges & Fed. taxes.. $4,015,775 $2,538,112 82.195,944
Shares corn. stk. outstand'g (no par)_ 1.701,829 1,102,944 1.102.944
Earnings per share on common  $2.35 $2.30 $1.95
-Ir. 129, p. 293.

Lambert Co.-Earnings.--
The company reports for the quarter ended June 30 last, consolidated

net profits, after taxes, of $1,456,924, based on present ownership of
95.8% of the stock of Lambert Pharmacal Co. This is equivalent to $2.08
a share on the 698,996 shares of capital stock now outstanding. On a similar
basis, consolidated net profits for the first quarter of last year would have
been $1.330,960, equivalent to $1.90 a share on the number of shares now
outstanding. Net profits of the Lambert Co. for the first half of the current
year amounted to $3,695,223, or $5.28 a share. against $3,039,310, or
34.34 a share in the same period of last year.-V. 128, p. 3005.

Langley Company, Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1% % on the

7% cumul. cony, red, stock, payable Aug, 15 to holders of record Aug. 1.
For offering, see V. 128, p. 4167.

Lawyers Mortgage Co., N. Y.-Offers Certificates.-
The company is offering a total of $880,500 554% guaranteed mortgage

certificates in series as follows: Series of 8255,000. secured by land and
building on the east side of College Ave., Manhattan, total valuation $390,-
000. matures Sept. 10 1934; series of $240,000. secured by land and building
3200 Burke Ave. Bronx, total valuation $400,000, matures Jan. 15 1934:
series of $165,006, secured by land and building Marion Ave. and East 201
St., Bronx, total valuation $21;0,000, matures Dec.51934; series of $220.500,
secured by 49 guaranteed first mortgages of $4,500 each. Nassau County.
N. Y., total valuation $371,500, matures March 15 1932.-V. 129. p. 293.
138.
(The) Leach Corporation. -Organized-Preferred Stock

Placed Privately.-This corporation has been organized in
Delaware as a financial and investment company. The
45,000 shares preferred stock will be sold privately at $100
per share, and no public offering of either class of stock will
be made.
Transfer agent, First Union Trust & Savings Bank. Chicago. Regis-

trar, Central Trust Co. of Illinois. Chicago.
compone.-Organized in Delaware to conduct. a general financial and

investment business. It will acquire, hold, sell, underwrite, offer and
generally deal and trade in stocks and securities of any kind, and otherwise
operate within the limitation of the broad powers conferred by the certifi-
cate of incorporation. The plan of organization will afford maximum flexi-
bility in the employment of funds
The corporation will conduct a general financial and investment busi-

ness, employing its funds for such purposes as its powers permit and as
may be considered to promise a profitable return; but always with a view
to realizing such profits by the constant use and frequent turnover of
capital rather than by permanent ownership of stocks and securities.
A part of the corporation's capital may. however, be invested in stocks

and securities for the purpose a receiving dividends and interest, and to
realize profits from the sale of holdings which have appreciated in value.
although the permanent investment of its funds in the capital stock of
one or more companies is not contemplated. While diversification is not
a primary object, the portfolio of investments will usually cover a rather
broadly diversified range of industries and territory, and the corporation's
funds will be correspondingly safeguarded

Besides investment of capital in stocks and securities, a principal object
of the corporation is to underwrite the sale of new issues and operate trad-
ing accounts; and to organize, manage, and (or) participate in banking
groups formed to underwrite and distribute security issues, and in syndi-
cates formed to conduct market operations. The holders of the corpora-
tion's capital stocks will thus gain the opportunity to participate indirectly
in financial operations which ordinarily is not available to them as in-
dividuals.
From time to time a substantial or controlling interest may be acquired

In corporations v.-hose business and earnings are believed to be susceptible
of material increase and whose common stoat( therefore afford exceptional
opportunity for profit. The corporation may organize companies to engage
in and develop industrial, commercial or other businesses ifuch new
enterprises are believed to offer justifiable possibilities of earning: and (or)enhancement in value. Responsibilities of management and financing
may be assumed and the corporation may act as fiscal agent, particularly
for companies in which it holds interest.

Earnines.-The earnings will be derived chiefly from (1) dividends and
Interest on its investments. (2) profits realized from sale of stooks and
securities. (3) f-es and profits from underwritings and syndicates, and (41
fees and commissions received for other services rendered.

Capitaliz !lion- Authoriled . To be Offered .
Preferred stock, $6 dividend (no par)  _ 120,000 shs. 45.000 she.
Common stock (no par)  120,000 shs. 45,000 shs.

Corporation will presently offer 45.000 shares of pref .stoek at .3:00 per
share and A. B. Leach & Co.. Inc., will purchase for cash at $33 1-3 per

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



808 FINANCIAL CHRONICLE [VoL. 129.

share one share of common stock for each share of pref. stock sold. No
underwriting or selling commission will be paid. Upon completion of this
financing the corporation is expected to have in its treasury 86 000.000 in
cash, less expenses of organization estimated not to exceed 1% of the
amount paid in.
No shares of either pref. or common stock, whether now or hereafter

authorized. may be issued unless there be concurrently issued the same
number of shares of the other class, so that any issuance of stock shall
consist of an equal number of shares of each clogs of stock. And in event
any shares of stock are issued, the price per share received by the corpora-
tion for preferred stock so Issued shall be three times the price per share
received for common stock so issued. This provision will operate to
maintain the original 33 1-3% equity behind the preferred stock.

Stock Provisions-The rights and preferences of the pref. and common
stocks are summarized briefly as follows:

Both the pref. and common stocks will be fully paid and non-assessable.
Holders of the common stock possess exclusively the right to vote in the
election of the directors and for all other purposes, except as otherwise
required by the laws of Delaware. Neither class a stock has any pre-
emptive right to subscribe for any unissued shares of capital stock, or for
any stock or securities convertible into stock which may hereafter be
authorized and issued.

Holders of the pref. stock are entitled to receive in each year when and
an declared, cumulative dividends at the rate of $6 per share per annum,
payable Q.-J. After providing for payment of all cumulative dividends
upon the pref. stock, any additional dividends shall be divided equally
between the holders of the pref. stock as a class and the holders of' the
common stock as a class.

Preferred stock is redeemable as a whole or in part on any quarterly
dividend date upon 90 days' notice at $200 per share or at a price deter-
mined by dividing the aggregate net assets by the total number of pref.
and common shares outstanding, whichever is greater, plus all dividends
accrued or declared and unpaid.

In event of any voluntary liquidation, dissolution or winding up. or any
distribution of its assets (except as dividends from net profits or surplus.
or through purchase of any capital stock from net profits or surplus, or
through purchase or redemption of pref. stock), holders of the pref. stock
shall be entitled to receive the redemption price (as stated above), or if
involuntary 8100 per share, pins in either event all dividends accrued or
declared and unpaid. Any remaining assets shall be distributed equally
per share to the holders of the common stock.
Manaaernent.-The common stock to be outstanding will all be Pur-

chased for cash by A. B. Leach St Co.
' 

Inc.
The management will be under the direction of George T. Leach. Pres.

and a board of directors consisting of certain members of the organization
of A. B. Leach & Co.

' 
Inc. In the conduct of its business the corporation

will have available at all times the services of the experienced organization
of A. B. Leach & Co., Inc.
The corporation will pay no salaries or fees to officers, directors or

employees of A. B. Leach & Co.. Inc. A. B. Leach & Co., Inc. will be
reimbursed for the actual cost of its management services, and under the
certificate of incorporation the corporation may pay A. B. Leach & Co.,
Inc., as reimbursement for its unallocable expenses an amount not exceed-
ing $60,000 annually. No management fee is contemplated.Officers.-Pros. & Treas., George T. Leach; Vice-Prm, B. F. Troxell;
Vice-Pres., Hamilton Allport; Vice-Pres., B. H. Van Sicklen Jr.; Sec.,
Holly Reed Bennett, Chicago.Directors.-George T. Leach, B. F. Troxell, Hamilton Allport and N. H.
Van Sicklen Jr.. Chicago.

Lehn & Fink Products Co. (& Subs.).-Earnings.-
6 Mos. End. June 30-

Net profit after taxes_ _ _
Shares of com. outstdg_ _
Earns. per sh. on corn_ _ _
-V. 128, p. 1918.

1929.
$923,116
419,166

$2.20

1928.
$1,052,326

295.000
$3.49

1927.
$650,564
275,000
$2.28

9$172256,385
265,000
$2.65

Lessing's, Inc.-Balance Sheet June 30 1929.-
Assets-

Caah  $28,040 Accounts payable and sundry
Accounts receivable  404 credltors 
Accrued interest receivable- 251 Federal and state tax reserves
Inventories  17,677 Capital stock  

82171:948841

187,170
Prepaid insur., rent, taxes, &c 4,769 Surplus  43,619
$20,000 U.S. cert, of indebt., 
4)%, due Sept. 15 1929_ _ 19,947

Land, buildings, fixtures and
automobile equipment_ ___ 179,166

Goodwill and leases  1 Total (each side) $220,255
Our usual comparative income account for the 6 months ended June ,2350

1929 was published in V. 129, p. 644.

Libbey-Owens Glass Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25c. Per

share on the common stock, no par value, Payable Sept. 1 to holders of
record Aug. 22.-V. 129. p. 487.

Liberty Baking Corp.-Board Increased.-
At a special meeting of the board held July 25, the directorate was in-

creased from 5 to 9 members. As now constituted the board includes:
Lemuel Bannister, J. M. Barber (Vice-President), Rolland Hamilton
(Vice-President of American Radiator Co.), Walter E. Hardy (President
of Hardy Baking Co.), A. C. Johnson (Comptroller), George E. Meyercord
(President of Meyercord Co.), Ivan B. Nordhem (Chairman of the board).
Alexander Stock (President of F. W. Stock & Sons). Lloyd E. Work (Presi-
dent of Lloyd E. Work & Co.).-V. 129. p. 293.

Liggett & Myers Tobacco Co.-Changes in Personnel.-
E. H. Thurston, Secretary of the company has been elected Vice-Presi-

dent and J. W. Andrews, Assistant Secretary, as Treasurer to succeed
T. T. Anderson, Vice-President and Treasurer, who died recently. E. T
Noland has been elected Secretary.-V. 128, P. 878. 741; V. 128. p.588.571.
(P.) Lorillard Co.-Rights.-
The stockholders will vote Sept. 6 on increasing the authorized common

stock from 2,000,000 shares of $25 par value to 5,000,000 shares of no par
value, one new share to be issued in exchange for each 'common share
owned.
The common stockholders of record Sept. 6 are to be given the right to

subscribe on or before Sept. 30 for additional common stock (no par value)
at $20 per share on the basis of one new share for each 2% shares held.
The offering will be underwritten by the Guaranty Trust Co.
The stockholders will also vote on approving an offering to employees of

150,000 new common shares at $20 per share.-V. 128. p. 900.
Los Angeles Investment Co.-Par Value Changed.-
The Los Angeles Stock Exchange has authorized the listing of 500,000shares of $10 par common stock. This marks the change in the capitalstructure of the company's stock from El to $10 par value, one new shareto be issued for each 10 

trading Aug. 20. 
old shares. The old stock will be removed from

McCall Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of an ad-ditional issue of 25,603 shares of common stock without par value on of-ficial notice of issuance in payment for the capital stock of the New Pub-lishing Co. (Del.) organized to own and operate the Red Book and BlueBook Magazine properties, making the total applied for to date 289.602shares. The New Publishing Co. (Del.) has been organized to acquireall of the publishing assets of Consolidated Magazines Corp., an Illinoiscorporation.-V. 129. p. 488.

McMillen Co., Ft. Wayne, Ind.-Consolidation.-
See American Milling Co. above, and in V. 129, p. 476.-V. 128. P. 1411.
Maddux Air Lines Co.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 317.020shares of no par common stock, out of a total authorized 500,000 shares.
The balance sheet as of June 30 1929, shows current assets of $1,987,798

and total liabilities of $550,000. Control of Maddux Air Lines was recentlyobtained by Transcontinental Air Transport, Inc. See V. 129, P. 139.
Marathon Shoe Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend which would

ordinarily be payable Aug. 1 on the common stock. From Nov. 1 1929

to May 1 1929 incl. quarterly payments of 873 cents per share were made.
-V. 127. p. 2544.

Massey-Harris Co., Ltd.-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 1% % on

the 5% cum. cony. pref. stock payable Aug 15 to holders of record Aug. 3.
-V. 128, p. 2103.

Melville Shoe Corp.-Earnings.-
Six Months Ended June 30- 1929. 1928.

Net profit after depreciation and taxes $727,069 $748,345
Earns, per share on 354,376 shs. corn. stk. (no par) $1.80 $1.85
-V. 129. p. 294.

Metropolitan Commercial Block (Metropolitan Hold-
ing Co.), Detroit, Mich.-Bonds Offered.-Straus Brothers
Investment Co., Chicago, are offering at par and int. $300,-
000 1st mtge. 6% senal gold bonds. •

Dated July 1 1929; due serially 1932 to 1941. Int. payable (J. & J.). at
offices of Straus Brothers Investment Co. Red. at 101 on any int date in
inverse numerical order. upon 3 weeks published notice. Normal Federal
income tax up to 2% paid by the borrower. Personal property tax free
in Michigan. Trustee, James I. D. Straus, Vice-Pros. Straus Bros. in-
vestment Co

Security.-Funds derived from this bond issue, together with the mort-
gagor's investment, will be used to finance the erection of the Metropolitan
Commercial Block. These bonds are secured by a direct closed first mort-
gage on the land-owned in fee simple-and on the building now under
construction at the northeast corner of East Jefferson and Newport Ayes.,
Detroit, Mich. The property has a frontage of 120 feet on the north side of
Jefferson Ave. and a depth of 143 feet on Newport Ave.The Metropolitan Commercial Block will be a modern commercial struc-
ture two stories high with basement. This fireproof building of reinforced
concrete and steel will contain five stores on the ground.flood and a ball-
room on the second floor with a capacity for accommodating 2.0M Perons.
The building is 100% leased to outstanding Detroit merchants. One store
Is leased for 10 years, and the other four stores for 20 years. The entire
second floor is leased for 15 years as a ballroom to J. L. Woods and Paul
Strasburg, successful operators of the Arcadia Ballroom in Detroit. These
leases are assigned to the trustee as additional security for the bondholders.Income.-After deducting operating expenses, taxes, insurance, &c., and
based on actual signed long term leases, the net annual income is carefully
and conservatively estimated at 837.620 for the first five years, increasing
to $45,980 for the last five years of the loan, an average net annual income
of $41,709, or more than 2% times the maximum interest charge on the
bonds.

Metropolitan District Finance Co.-Bonds Offered.-
Halsey, Stuart & Co., Inc., are offering $1,000,000 15-year
coll. trust 06% gold bonds, series B, at 100 and int.

Dated July 1 1929; due July 1 1944. Red. at any time on 30 days'
notice as a whole or in part at following prices and int.; to and incl. June 30
1931 at 104. and thereafter decreasing % of 1% for each two years or part
thereof elapsed to and incl. June 30 1943; thereafter to maturity at 100.
Interest payable (J. & J.) at the office or agency of the company in Chicago
and New York without deduction for Federal income taxes now and here-
after deductible at the source, not in excess of 2%. Ilabiey, Stuart &
Co., Inc.

' 
will be appointed paying agent for the making of such interest

payments. Denoms. $1,000 and $50ft*.
Company will agree to reimburse the resident holders of those bonds. if

requested within 60 days after payment, for the personal property taxes in
Penn., Calif. and Conn. not exceeding four mills per dollar per annum, in
Maryland not exceeding 4% mills per dollar per annum, in the District of
Columbia not exceeding five mills per dollar per annum, and for the Mass.
income tax on the int. of these bonds not exceeding 6% of such interest per
annum.
Data from Letter of Chairman Samuel InsulL Chicago July 23.Company.-Organized in Illinois in Sept. 1926, for the purpose of aiding
people of moderate means to finance the purchase or construction of homes
in Chicago and in the suburban districts tributary to Chicago, and in that
manner to promote the development of this territory. Commonwealth
Edison Co., Peoples Gas Light & Coke Co., Public Service Co. of Northern
Illinois, Midland Utilities Co. and associated public utility companies
having large investments in this area, either through their subsidiary com-
panies or through individuals, own or control all of the shares of interest
in Metropolitan District Realty Trust, which in turn owns the entire
capital stock of Metropolitan District Finance Co. Metropolitan District
Realty Trust also owns all of the capital stock of Suburban Construction
Co., a company engaged in the construction of homes and apartment
buildings in this area. The above mentioned public utility companies
are deeply interested in promoting the development of homes in this area.
and Metropolitan District Finance Co. whose principal business is dealing
in first and second mortgage loans on improved real estate in this arca
furthers such devellpment.

Purpose.-Proceeds will provide capital for an extension of the company's
business.

Security.-The bonds will be a direct obligation of the company which
has a capital, surplus and undivided profits in excess of $770,000, and in
addition will be secured by the dem& as collateral with the trustee of first
mortgages and (or) second mortgages upon improved real estate and (or)
cash and (or) United States Government securities as follows:In case first mortgages are deposited, they shall be pledged and main-
tained at the rate of 110% of the principal amount of the bonds issued and
outstanding against such pledge.
In case second mortgages are deposited, they shall be pledged and main-

tained at the rate of 125% of the principal amount of the bonds issued and
outstanding against such pledge.In case United State Government securities are deposited, they shall be
pledgeed and maintained in such an amount that the market value thereof
shall be at least equal to the princpal amount of the bonds issued and out-
standing against such pledge.

In case cash is deposited it shall be pledged and maintained in an amount
at least equal to the princpal amount of the bonds issued and outstanding
against such pledge.
The second mortgages pledged shall at no time exceed 35% of the total

collateral on deposit.
The company will be permitted under the indenture to make substitu-

tions and withdrawals of pledged collateral at any time provided the above
ratios are maintained.

Officers.-Samuel Insult, Chairman; Britton I. Budd, Pres.; Charles E.
Thompson, Vice-Pros.; Philip J. McEnroe, Sec. & Treas.; John P. Brice.
Asst. Sec. & Asst. Treas.

Directors.-Samuel Insull, Britton I. Budd, ft. Floyd Clinch. George F.
Mitchell, Samuel Insull, Jr., John H. Gulick, Edward J. Doyle. Charles
E. Thompson and Philip J. McEnroe.-V. 128, p. 123.
Mid-Continent Petroleum Corp.-Earnings.-
Period End, June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Operating profit  84.219,278 $2.780,990 56,649,305 $4.461,527
Leaseholds and aban-
doned w011s  346.141 375,114 565,825 831.386

Interest  6,730 189,601 96,082 381,475

Surplus before depr. &
depl. & Fed. taxes__ $3,886,407 22,216,275 85.987,398 $3,248,666

Shs, corn, stk. outstand- 1,857,912 1,410,000 1,857 912 1,410,000
Earns, per common share $2.08 $1.50 $5.18 $2.16

Consolidated Balance Sheet June 30.
1929. 1928.

Assets- s $x Property Reel_ _61,543,657 63,061,759
Investments  483,215 481,686
Sinking fund  313,910
Cash  7,456,266 5,986,366
Loans  1,500.000 2,350,000
Notes d aecte. rec. 3,891,240 2,670,600
Ref. & crude °IL  8,341,370 8,072,808
Material & atm- 2,210,499 2,408,504
Deferred Items... 559,245 1,246.935

1929. 1928.
Liabilities- $ $

Preferred stock_   6,294,450
Common stock-345,261,652 42,496,159
Sink. fd. gold bds.   9,382,000
Accounts payable_ 1,063,466 1,428,152
Accrued Int., &c- 371,810 497,680
Federal tax  161,058 14,581
Corn. diva. pay... 928,213
Def. credit Items  887,774 570.167
Surplus 26.411,519 25,889,1180

Total 85,985,492 86,572,669 Total 85,985,492 86.572,589
After depreciation and depletion y Represented by 1,857.912 shares

of no par value.-V. 128, p. 3525.
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Middle States Oil Corp.—Reorganization Plan.—The
reorganization committee, appointed by representatives of
the various classes of securities has prepared, adopted and
'promulgated a plan of reorganization, dated July 29 1929.
Holders of certificates of deposit issued under any of the
deposit agreements who shall not dissent from the plan within
the period provided will become parties to the plan without
the issue of new certificates of deposit or the stamping of the
certificates of deposit now held.

Holders of undeposited securities of the classes mentioned may become
parties to the plan by depositing their securities with the appropriate
depositary or sub-,epositary on or before Sept. 15 1929.

Holders of securities who do not deposit will have no right to share in
the benefits of the plan.

Reorganization Committee.—James E. Segue, Chairman; Frank B. Cahn,
Vice-Chairman; Henry S. Fleming; Leavitt J. Hunt; Jeremiah T. Mahoney:
John S. Sheppard; with Morris, Plante & Saxe; Cook, Nathan & Lehman,
and Moore. all, Swan & Cunningham, Counsel; and Henry F. Whitney,
Secretary, 120 Broadway, New York City.

Securities Which May Se Deposited Under the Plan of Reorganization.
United Oil Producers Corp. 10-year 1st lien gold 8% and participating

sinking fund production bonds. Empire Trust Co.. 120 Broadway, New
York, N. Y., depositary.

Oil Lease Development Co. 10-Year 8% secured gold bonds. Oakland
Savings & Trust Co., Pittsburgh, Pa., sub-depositary.

Middle States Oil Corp. 7% secured serial gold notes and note scrip.
Chatham Phenix National BankA Trust Co., 149 Broadway, New York,
N. Y., depositary.

All United Oil Producers Corp. bonds must bear the Jan. 25 1925 and
subsequent coupons. All Oil Lease Development Co. bonds must bear
the Sept. 1 1924, and subsequent coupons. All Middle States Oil Corp.
serial notes must bear the Aug. 1 1924, and subsequent coupons.

Listing.—The New York Stock Exchange has authorized the listing of
certificates of deposit issued by Empire Trust Co. for not to exceed 2.979.-
226 shares (par $10) capital stock, on official notice of the issue thereof,
(a) upon the deposit under the plan of reorganization of a like number of
shares of capital stock; (b) upon surrender for transfer or exchange of
certificates a deposit, representing a like number of shares of stock, issued
by Empire Trust Co. under the protective agreement dated Aug. 11924.

. All of the 2,979,226 shares of capital stock are now outstanding and listed
on the New York Stock Exchange.
• There are now outstanding and listed on the New York Stock Exchange
Empire Trust Co. certificates of deposit for 614,690 shares of capital stock
deposited under the protective agreement.

Committees Approving Plan.—The plan of reorganization has been adopted
and approved by the following committees:

Joseph de Wyckoff, James E. Segue, Myron J. Brown and James F.
Pershing, committee representing holders of United Oil Producers Corp.8% bonds and 011 Lease Development Co. 8% bonds.

Chauncey II. Murphy, Seth Adamson, Joseph M. Byrne Jr., Frank B.
Cahn, Henry Feuchtwanger and J. J. Stevenson, committee representing
holders of Middle States Oil Corp. 7% serial notes.

Arthur B. Westervelt, Harold 
B. 

Thorne, B. Ruckdeschel, Frank Finstli-
wait, George W. Lawrence and D. C. W. Birmingham, committee repre-
senting claims against Gulf Coast Refining Co., Middle States Oil Corp.and Southern States Oil Corp.
, Henry S. Fleming, Robert S. Johnstone, Horace A. Davis, W. S. Fanning, and H. C. IIequombourg, committee representing holders of Middle States.011 Corp. capital stock.

A. W. Gleske, Robert Wilson Jackson, C. H. Huston and A. C. Wood-man, second committee representing stockholders of Middle States Oil Corp.
An introductory statement to the plan says:
Middle States is principally a holding company, having an interestthrough stock ownership in 53 subsidiary or associated companies. Theprincipal business of Middle States and the subsidiary and associatedcompanies or their respective receivers, is the production and sale of crudeell and gas produced upon property owned in fee or under lease, and theoperation of a short line railroad. The oil and railroad properties arelocated in the States of Oklahoma, Kansas, Texas, Arkansas, Louisiana,and California.
On or about Aug. 15 1924, in the stockholders' and creditors' suitsbrought against Middle States, which upon consolidation became theNew York suit, Julius M. Mayor and Joseph P. Tumulty were appointed

receivers. The receivership was later extended to include 38 of the sub-sidlary and associated companies. After the death of Judge Mayer in
November 1925, Joseph Glass was appointed to succeed him. The ancillaryreceivers have been one or both of the receivers, together with, in mostinstances. N. T. Gilbert, and in one instance, another.
The long term of the receivership has been due to the number and sizeof the claims which have been asserted against Middle States, the sub-aldiary and associated companies and their properties, particurarly theclaims of the United States Government for taxes; the volume of litigationin which Middle States and the other companies were involved at thetime of the ri;eolvership, or which was precipiated by the receivership;the confused condition and insufficiency of the accounts and records ofthe various companies and the necessity of reconstructing property anddepreciation accounts from original sources; the necessity of liquidatingor adjusting the interest of Middle States in various situations where suchinterest was imperiled; and to other causes. The reports of the receiversand the other papers on file in the New York suit show how complicatedwas the situation that had to be straightened out before reorganizationcould be considered.
Federal tax dolma originally asserted in the total amount of $15,556,243were tentatively or finally reduced to a net amount of $631,234, of which$567,130 is still the subject of negotiations. Claims for refund of taxesalready paid were asserted against the United States Government, whichwith interest amount to the sum of $617,133. of which $591.594 havebeen tentatively or finally allowed and $2,817 are still the subject of negotia-tion. Total other claims (exclusive of inter-corporate claims, claims uponor in connection with security issues or claims for unliquidated amountsasserted against Middle States and (or) the subsidiary or associated com-panies) originally asserted in the total sum of $5,266,144, were paid tothe extent of $1,828,498 and were otherwise reduced to $390,660, of whichapproximately $345,000 is still the subject of negotiation.While the legal and accounting situation has been thus simplified, thebusiness of the subsidiary and associated companies has been continuouslyoperated to as full an extent as the circumstances warranted. Despitethe depression in the oil industry, for the past several years, developmentsIn the Seminole Field enabled the receivers, with the co-operation of theancillary receiver, N. T. Gilbert, to show a satisfactory average In pro-duction and earnings for the term of the receivership. The total cashin bank of the estates of Middle States and the subsidiary and associatedcompanies, as of June 30 1929, was $3,278,368.
The net average daily production in December 1928 was 4,105.22 barrels,In which Middle States' Interest was 2,846.27 barrels.
At the suggestion of the receivers, representatives of the various classesof securities have been engaged for more than a year in negotiations lookingtoward a reorganization. The spirit prevailing in these negotiations hasbeen one of conciliation. It has been recognized that were the variousconflicting claims and assertions made on behalf of the respective classesof securities to be submitted to the test of litigation, the receivershipwould be prolonged for many years and the interests of all of the securityholders would be sacrificed. It has also been recognized that any newcorporation which Is to take over the control of the properties from thereceivers must be capitalized with regard not only to the adjustment ofthe equities now existing, but In preparation for the recurrent require-manta of new capital which a proper development and expansion mayrequire.
The plan is now submitted to the security holders at largo.

- The plan provides for a new company which will succeed the receivers.While the present corporate structure of Middle States is elaborate it isnot considered essential that the simplification of that structure be under-taken or completed prior to the consummation of the plan: the reorganiza-tion committee has power to effect changes In the relations of the subsidiaryand associated companies, but the plan may be consummated withoutdisturbing the inter-corporate situation (except to the extent specificallyrequired by the plan), which, in that case, will be left for such action.If any, as the board of directors of the new company may deem advisable.The impelling consideration in this regard has been that of expedition,which might have been out of the question if the rights of minority stock-

holders in all of the associated companies had to be appraised or adjusted
prior to the completion of the reorganization.
The plan provides for a single class of interest-bearing security and two

classes of stock. The fixed charges to be borne by the new Company
at the outset (on the assumption that the reorganization will be com-
pleted prior to Jan. 1 1930) will be less than $165,000 annually. Such a
condition has appeared to be one of the oseentials.
The purpose of the new bonds is to provide for the U. 0. P. and 0. L. D.

bondholders and for future capital requirements.
The equity of the U. 0. P. and 0. L. D. bondholders, based as it is

on some of the most valuable portions of the oil-producing properties (a)
has been recognized as paramount. In recognition, however, of the
possibility that if the bondholders were forced to foreclose and make separate
disposition of the assets securing their bonds, they would not realize the
amount unpaid on their bones for principal and interest, the plan requires
them to accept a reduction in the interest rate from 8% to 634% and
to take A stock for the Interest on their bonds to July 1 1929.
The problem with regard to the serial notes (b) has alreadybeen dis-

cussed by the receivers in their reports. The proportions of A and B
stock to be distributed to the holders of the serial notes have been deter-
mined upon as representing a fair appralsoment of their interest in the
situation.
A similar balancing of equities has preceded the determination of the

securities to be allotted to the holders of the Gulf Coast claim (c).
The plan provides for a voting trust for 10 years of the stock of the

new company. This has also appeared to be au essential requisite in
order to prevent a reversion to conditions ante eating the receivership
and to ensure continuity of management. The personnel of the voting
trustees, as well as of the board of directors of the new company, is to be
representative of the various classes of security holders in whose interest
the plan has been adopted and is also to include Impartial members.
The reorganization committee urges the frompt deposit of securities

under the plan, to the end that the receivership may be terminated and the
new company placed in control of the properties.
(a) Over 82% of the capital stock of Turman Oil Co.. which is the

most successful and owns the most productive properties of all of the
subsidiary and associated companies, is owned by Eureka Producing Co.,
100% of the capital stock of which is pledged as security for the U. 0. P.
bonds.
(b) The serial notes, originally amounting to $5,413,719. were Issued in

payment for 372,831 shares of stock of Southern States Oil Corp. The
stock so purchased was pledged as security for the serial notes.
(c) The Gulf Coast claim arose out a the sale of a refinery at New

Orleans and other property pursuant to an agreement dated Sept. 25
1923 between the Gulf Coast committee and Middle States and Southern
States Oil Corp. Among other provisions, the committee was to receive
$2,000,000 of bonds of Gulf Coast Refining Co., and a payment of $250,000.
which was to be secured by the deposit of $1,000,000 addition of such
bonds. Middle States and Southern States Oil Corp. were to guarantee
payment of the bonds. Gulf Coast Refining Co. issued two temporary
loonds, one for $2.000,000 and one for $1,000,000 and Middle States and
Southern States Oil Corp. endorsed their guaranty on both temporary
bonds. The mortgage securing the bonds was foreclosed, and the net
proceeds of sale of the mortgaged property was $706,343, leaving unpaid
the principal sum of $1.543.657, of which the principal sum remaining
unpaid on the bond for $2,000,000 is $1,529,105.

Digest of Plan of Reorganization.

Securities to Participate in Plan.—As of June 30 1929 the outstanding
amounts of securities which will participate in the plan are as follows:

Interest to
Principal. July 1 1929.
42.044.160 $806,887 (8

Oil Lease Development Co. bonds  389.800 168.343 (8
United Oil Producers Corp. bonds 

gMiddle States Oil Corp. serial notes  5,144,519 1,860,765 o
Claim on Gulf Coast Refining Co. bond and
guaranty by Middle States Oil Corp. and

1,529.104 658,261 (7%)Southern States Oil Corp. 
Capital stock of Middle States Oil Corp  2,980,386 shs.

x Exclusive of bonds pledged under 011 Lease Development Co. inden-
ture.
New Cornpany.—The new company Is to have such name and be a corpo-

ration of such State as the Reorganization Committee may determine.
It will own all of the assets of Middle States (subject to such sales or ac-
quisitions as the receivers may make in the course of the operations of the
receivership) and also the entire capital stock of Eureka Producing Co.
now pledged as security for the U. 0. P. bonds.
Such other assets of any of the subsidiary or associated companies or of

the receivers or ancillary receivers or assets held by or for the Gulf Coast
committee or persons represented by it, as the reorganization committee
may determine. may also be vested in the new company, subject to due
adjustment of the rights of any minority stockholders.
The reorg_anIzation may be accomplished by a sale of the assets of Middle

States, of United Oil Producers Corp. and of Oil Lease Development Co.
In the New York suit, by the foreclosure and enforcement of the U. 0. P.,
0. L. D. and serial note indentures, and in any other manner which the
Reorganization Committee may approve.

It is contemplated that the new company will deliver the new securities
in respect to the acquisition by it of the assets to be vested in it pursuant to
the plan.
The new company may also, with respect to the acquisition by it of such

assets, assume and agree to pay such liabilities and obligations of the
receivers and(or) the ancillary receivers and(or) Middle States and(or)
any subsidiary or associated company and the expenses of reorganization
not otherwise provided for, as the reorganization committee may determine.
New Securities.—The new company is to authorize the following securities:
Bonds.—The new bonds shall have such designation as the Reorganization

committee may determine and shall be limited to $5,000,000, bramble in
series, maturing not later than Jan. 1 1945, and secured by the pledge of all
(except directors' qualifying shares) shares of stock owned by the new
company.
Bonds presently to be Issued shall constitute series A and be limited to

$2,433,900. Series A bonds shall bear interest from the date of issue
(but in no event later than Jan. 11930) at rate of 634% per annum payable
semi-annually on such dates as the Reorganization Committee may deter-
mine; redeemable all or part at 105 and int. In case of redemption of less
than the whole of series A outstanding, bonds to be redeemed shall be
chosen by lot. Series A bonds shall be entitled to the benefits of a sinking
fund for the purpose of which the new company shall be required to pay
annually to the trustee an amount equal to 3% of the largest principal
amount of series A bonds that shall have been at any time outstanding,
such payments to begin not later than two years from the date of issue
of the series A bonds.
Common Stock.—Authorized 2,300,000 shares without par value, of which

300,000 shares shall constitute class A and 2,000.000 shares shall consti-

any dividend shall be paid, or declared, upon the B stock, a dividend

tute class B.
Holders of A stock shall be entitled to receive in any fiscal year before

amounting in the aggregate to one-half durWg the first three years from
the date of the original issue of the A stock, and two-thirds thereafter, of
the consolidated net earnings of the new company in such year, but not
exceeding the sum of $1.20 per share. In addition to the preferential
dividends, holders of A stock as a class shall be entitled to receive in any
fiscal year dividends equal in the aggregate to the aggregate of the divi-
dends. if any, declared and paid or set apart for payment on the B stock
as a class in such year, provided that in any fiscal year for which the prefer-
ential dividends aforesaid shall be paid in full on the A stock such addi-
tional dividends on the A stock together with the preferential dividends
aforesaid shall in no event exceed a sum equal to 50% of such consolldated
net earnings of the new company in such year, or such proportion of the
consolidated net earnings as shall bear the same ratio to 507 as the amount
of then outstanding A stock issued under the plan, diminhed by conver-
sion into B stock or by redemption shall bear to the total amount of A stock
origTihnealAlysisstocukedshpaursu ubaenredt toeemtheabplleanal.

1 or part at .any time after 30 days
notice, at $30 a share. In case of redemption of less than the total number
of outstanding shares of A stock the shares to be redeemed shall be chosen
by lot.
T charter of the new company shall prohibit the redemption or Pur-chase by the new company of any shares of B stock, or of stock of any

class junior to the A stock, so long as any shares of A stock shall be oOut-
standing.

shall be convertible at the option of the holders at any time into
B stock t the rate of 134 shares of B stock for each share of A stock, with
such adjustment, if any, of dividends. Any shares of A stock called for
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redemption may be so converted on any day up to but not including the
day fixed for such redemption.
No dividend consisting of shares of B stock shall be declared or paid

to holders of B stack unless at the same time the holder of each share of
A stock receives as a dividend IA times the amount of B stock so declared
or paid to the holder of each ,share of B stock.
No rights to subscribe to additional shares of B stock at a fixed price

shall be given to the holders of B stock unless at the same time the holder
of each share of A stock shall be given the right to subscribe at the same price
per share to 1A times the number of shares which are offered to the holder
of each share of B stock for subscription. -
In the event of any voluntary or involuntary dissolution, winding up

or liquidation of the new company or any distribution of its assets other
than the payment of dividends out of funds lawfully applicable thereto.
the holders of the A stock shall be entitled to receive out of the assets of
the new company the sum of $30 per share before any distribution shall
be made to the holders of B stock, but shall not be entitled to share in the
assets of the new company to any further extent. The foregoing provision
shall not be deemed to require the distribution of assets among the holders
of the A stock in the event of a consolidation, merger or sale which does
not in effect result ln the liquidation or winding up of the enterprise if the
terms of such consolidation, merger or sale make other provision for the
A stock and are voted for by the holders of at least 75% of the total number
of shares of A stock then outstanding.
Subject to the rights of the holders of the A stock, the holders of the B

stock shall be entitled to receive such dividends as may be declared from
time to time by the directors. The aggregate amount of dividends paid
uurodnivteenB stpotkdinupaunry asecajiyrour thfull snuot exyceeV tuhuelaggrteuguatme =mount

proportion of the consolidated net earnings of the new company, to which
all dividends on the A stock in any fiscal year in which the preferential
dividends aforesaid shall be paid in full are limited shall be reduced by
reason of the conversion or redemption of the A stock as hereinabove
provided.
In the event-of any voluntary or involuntary dissolution, winding up or

liquidation of the new eompany or any distribution of its assets other than
the payment of dividends out of funds lawfully applicable thereto, the
holders of the B stock shall be entitled to receive all of the assets of the
new company.remaining after payment to the holders of the A stock of
the sums hereinabove provided for.

Voting Trust.-All of the A stock and B stock of the new company to
be presently issued shall be deposited under a trust agreement under which
the entire voting power In respect of such stock shall be vested in five
voting trustees for a term of 10 years. The reorganization committee
shall designate as the voting trustees two persons whom the reorganiza-
tion committee shall believe to be impartial as among the holders of the
various classes of deposited securities, one person who shall be approved
by the bondholders committee, one person who shall be approved by
the serial noteholders committee and Gulf Coast committee, and one
Person who shall be approved by the stockholders committee.

Board of Directors.-The board of directors shall consist of nine members.
The board of directors for the first year shall be designated by the re-
organization committee, and shall consist of three persons believed by them
to be impartial as among the various classes of deposited securities, two
persons approved by the bondholders committee, two persons approved by
the serial noteholders committee and Gulf Coast committee, and two per-
sons approved by the stockholders committee.
The board of directors in subsequent years during the existence of the

voting trust shall be elected by the voting trustees as follows: Three
directors shall be chosen by the two impartial voting trustees: two directors
shall be chosen by the voting trustee approved by the bondholders com-
mittee; two directors shall be chosen by the voting trustee approved by the
serial noteholders and Gulf Coast committees, and two directors shall be
chosen by the voting trustee approved by the stockholders committee.
Upon the retirement in full of the new bonds the number of the board

of directors shall be reduced by two and the voting trustee approved by the
bondholders committee shall eease to act. Likewise, upon the retirement in
full of the "A" stock the total number of the board of directors shall be
reduced by two and the voting trustee approved by the serial noteholders
and Gulf Coast committees shall cease to act.

After the termination of the voting trust, the odd place on the board of
directors shall be left vacant unless the same person shall be voted for by
the holders of a majority in number of the shares of "A" stock and the ma-
jority in number of the shares of "B" stock which shall be represented at
the election.

Treatment of Deposited Securities.
 Will Receive 

Existing Securities- New Bonds. Cl. A Stock. Cl. B Stock.

a United Oil Producers bends  2,044,100 48,446 she
b Oil Lease Develop. Co. bonds  389,800 7,979 shs.
c Middle States Oil serial notes    180,059 shs. 107.007 shs.

Middle States Oil Corp. stock    - 745,097 shs,

a 

shs. 43,274 shs.
hs,d Claim of Gulf Coast Ily. Co 

a For each $100 principal amount thereof, with interest from July 25

1924 to July 1 1929: $100 principal amount of new bonds, and 2 37-100 shs.
of A stock (i. e., 6 shares for every $100 of accrued int.). b For each $100
principal amount thereof, with interest from March 1 1924 to July 1 1929:

$100 principal amount of new bonds, and 2 56-100 shares of A stock (i. e.,

6 shares for every $101 accrued int.). e For each $100 principal amount

thereof, with interest from May 1 1929 to July 1 1929: 3 5-10 shs. of A

stock (i. e., 5 shares for for every $100 of notes reduced to 70%).
and 2 8-10 sin. of B stock. This rate was arrived at by apportioning 150,281

shares of B stock between the serial notes and the Gulf Coast claim in the

ratio of 70% of the accrued int, on the serial notes to 80% of the accrued

Interest on the Gulf Coast claim. d For each $100 principal amount thereof,

with interest to July 1 1929: 4 shs. of A stock (this rate was arrived at by

apportioning 150,281 shs. of B stock between the serial rates and the Gulf

Coast claims in the ratio of 70% of the accrued interest on the serial 
notes

of the accrued int. on the Gulf Coast claim), and 2 82-100 shs. of B stock (i.e.

5 shares for every $100 of Gulf Coast claim reduced to 80%). a 
Depositors

of old stock will receive, on the completion of the reorganization and 
the

surrender of their certificates of deposit in negotiable form, and upon pay
-

ment of such Federal and State stock transfer taxes as may be required

(and of such sum, if any, as may be required to be paid in order to equaliz
e

the assessment of 5 cents per share of old stock. For each 4 shares of ol
d

stock, one share of B stock.
The holders of the Gulf Coast claim have become parties to the plan by

executing the agreement, and have agreed to deposit with the 
proper

depositary a duly executed instrument assigning the claim to the re
-or-

ganization committee, the temporary bond for $2,000,000 referred to in the

Introductory statement, all bonds and coupons of Island Refining Corp.,

deposited under the Gulf Coast agreement and any other written evidences
of said claim.

Adjustment With Gulf Coast Committee.-The Gulf Coast committee

shall receive the sum of $100,000 in cash upon the completion of the re-

organization and the transfer to the re-organization committee or the new
company of all of the shares of stock of Gull States Oil & Refining Co. held
by the Gulf Coast committee, and of any and all claims other than the

Gulf Coast claim which the Gulf Coast committee may have against Mid-
dle States and (or) any subsidiary or associated company and of any and

all claims other than the Gulf Coast claim which the Gulf Coast committee,
or any of the holders of certificates of deposit issued under the Gulf Coast
agreement, or any of the holders of the bonds of Island Refining Corp.
deposited under the Gulf Coast agreement, may have, either directly or
through the trustee under any mortgage or deed of trust, against Island
Refining Corp. or against any assets applicable to the payment of claims
against Island Refining Corp.
The Gulf Coast committee agrees forthwith to deposit with American

Trust Co. the temporary bond of Gulf Coast Refining Co. for $1,000,000
In escrow to be delivered to or upon the order of the reorganization com-
mittee upon the payment to the Gulf Coast committee of the sum of

8100,000.-V. 126, p. 2323.

Midland Steel Products.-Earnings.--
Earnings for 3 Months Ended June 30 1929.

Manufacturing profit 
Expenses 
Other deductions 
Depreciation 

Profit before Federal taxes 
Earns per share on 50,000 shares common stock (no par) 
-v. 129.P. 488.

$1,707,222
204.692
13,244

144,656

81,344.630
$5.40

• Minneapolis-Moline Power Implement Co.-Thiel Div.
• An initial quarterly dividend of 81.62)4 per share has been declared on the•

100,000 shares of outstanding $6.50 cum. cony. pref. stock, payable Aug.
15 to holders of record July 26.-V. 129, p.488.

Mock, Judson, Voehringer Co., Inc.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net profits after deduction of all charges, includ.
Federal taxes  $281,132 8180,288

Earnings per sh. on 100,000 shs. corn. stcok  $2.46 $1.45
-V. 128, p. 3843.

Modine Mfg. Co., Racine Wis.-Estimated Earnings.-
President A. B. Modine stated that, based upon earnings for the first

six months, he feels earnings of between $9 and $10 per share for the year
are now assured.
The company has purchased and is installing machinery to cost in the

neighbourhood of $100,000 to make a new type of radiator car which will
materially reduce costs and place the company in a position to secure con-
siderable volume of new business.-V. 129. p. 488.

Monroe Chemical Co.-Earnings.-
6 Months Ended June 30-' 1929. 1928.

Net profit after charges and Federal taxes  $150,837 $129.008 -
Earnings per sh. on 100,000 shs. corn. stk. (no par) $0.98 $0.76
-V. 128, p. 1569.

Montgomery Ward & Co., Chicago.-July Sales.-
1929. 1928. 1927.

Month of July 818,808,343 $13,976.559 312,006.312
First seven months 142,615,883 110,544,474 104,242.926 •
Early in July the company, announced its new policy of paying all

postage and freight costs on merchandise sold without increasing catalogue
prices. President George B. Everitt stated: "Our general plan of handling
and distributing merchandise makes it possible for us to assume traosporta-
Bon costs which heretofore have been paid by the public. We now have the
most complete and comprehensive plan of merchandise distribution organ-
ized in history. We are well on our way to our goal of 1.500 chain stores and
as expansion proceeds our facilities will be increased."
The company Is now operating 22 large department stores and 400 chain

stores.-V. 129. p. 488. 294.

(Philip) Morris Consolidated, Inc.-Capital Decreased.
The company has amended its charter reducing its class A stock from

$6,687,500 to $5,450,000, and retiring and canceling 49,500 shares,-
V. 127. p. 420.

Moto Meter Gauge & Equipment Corp.-Listing.-
The New York Stock Exchange has authorized toe listing of 512,500

shares of common stock (no par value) upon official notice of issuance and
payment in full or in exchange for certificates of deposit, purchase certifi-
cates and participation warrants, issued under the Moto Meter Gauge &
Equipment Corp. plan and agreement, dated April 15 1929.

Tire corporation was organized in Delaware June 4 1929, with an author.-
'zed capital of 500,000 shares of common stock. By agreement of merger.
the corporation merged into itself the Safe-T-Stat Co. (Del.) and simulta-
neously increased its authorized capital stock to 750,000 shares of common
stock without par value.
The corporation is formed pursuant to the provisions of the Moto Meter

Gauge & Equipment Corp. plan and agreement, dated April 15 1929, which
contemplates the vesting in the new company of such of the plants, assets
and other properties of Moto Meter and Safe-T-Stat and their respective
subsidiaries, as the committee acting under the plan may determine. The
plan was declared operative on June 3 1929.
Pursuant to the plan, deposits of stock have been made by the holders or

class A stock of Moto Meter and by the holders of common stock of Safe-
T-Stat, as at close of business on July 15 1929 as follows:

No. of Shs. Deposited.
The Moto Meter Co., Inc., class A stock  179,279
The Safe-T-Stat Co. common stock  236,731
Out of 200,000 shs. Of Moto Meter, cl. A stock_  Over 89% was deposited
Out of 250,000 shs. of Safe-T-Stat, corn. stock- -Over 94% was deposited

Rights to subscribe to stock of the corporation were issued to depositors
of class A stock of Moto Meter in the form of purchase certificates, on the
basis of A of a share of the common stock, for each share deposited, and to
depositors of common stock of Safe-T-Stat in the form of participation
warrants on the basis of A of a share of the common stock for each share
deposited. The following rights, as at close of business July 13 1929 were
Issued:

Rights to Subscribe to
To depositors of cl. A stk. of the Moto Meter Co., Inc- 67,229e shares
To depositorsof com. stk. of the Safe-T-Stat Co  59,182 shares
and of the rights issued to the depositors under the plan, there had been
exercised as at the close of business on July 2 1929 (the date on which the
right to subscribe and the call for payment expired) the rights to subscribe
to 3,362 shares of the corporation, and payment therefor has been made in
full, at the rate of $32 per share, as provided for in the plan. The purchase
rights in respect of the remaining 134,138 shares which the plan provided
might be purchased by depositors under the plan, have been underwritten
by the syndicate provided for in the plan, at a price of $32 per share.
Of the 512.500 shares of the corporation the listing of which Is applied

for, the following shares have been, or will be, issued pursuant to the plan
and agreement:
To holders of certificates of deposit for 179,279 shares.

claim A stock of Moto Meter Co., Inc  112,049%
To holders of certificates of deposit for 256.731 shares
common stock of Safe-T-Stat Co  236,731 she.

To holders of purchase certificates issued In respect of
deposits of class A stock of Moto Meter, upon payment
thereunder and upon surrender of purchase certificates_ 2,666 slur.

To holders of participation warrants issued in respect of
deposits of common stock of Safe-T-Stat, upon payment
thereunder and upon surrender of participation warrants 696 sirs.

To Mendes, Bell & Whitney, Inc., as syndicate manager
of the underwriting syndicate provided for in plan  134,138 shs.

To holders of undeposited stock and (or) for other purposes
of the plan  26.219A gm

The Equitable Trust Co. of New York has been appointed transfer agent
for the common stock.-V. 128, p. 4016.

Motor Wheel Corp.-20% Stock Dividend-Larger Cash
Distribution-Earnings-
The directors have declared a 20% stock dividend payable Oct. 1 and a

regular quarterly of $1 a share on the outstanding 687.500 shares (no par)
stock, payable Sept. 20. both to holders of record Sept. 5. A year ago the
company paid an extra cash dividend of 25c. a share and a 25% stock divi-
dend in addition to the regular quarterly cash payment of 50c. a share.
Regular diva, at the latter rate have been paid up to and incl. June 20 1929.

Earnings for 3 and 6 Months Ended June 30.
1929-3 Mos.-1928. 1929-6 Mos.-1928.

Gross • 51,771.773 51,055,097 53,275,866 $1,854.486
Expenses, Fed. tax., &c_ 440,396 291.264 844.681 538,294

Balance 
Other income

Total income 
Interest, &c 

Net profit 
Common dividends

$1.331.377 5763,833 52.431.185 $1,316,192
79.928 60,564 151,949 118,843

$1,411.305 5824.397 $2,583,134 $1,435,035
80,110 54,468 150,136 103.461

81.331.195 5769.929 $2,432,998 $1.331,574
343.750 275.000 687,500 550,000

Surplus  $987.445
Shares com, stock out-
standing (no par) - _ _ 687.500

Earnings per share  $1.94
-V. 128, p. 3007.
H. F. Harper, President, commenting upon the six months

figures, says:
From every standpoint the operations for the first 6 months of 

this fiscal

year were by far the most satisfactory in the history of the corp
oration.

Our sales for the first six months of the year were double the sales f
or the

same period last year.

8494.929 81,745,498 $781,574

550,000 687,500 550.000
$1.40 $3.54 $2.42

earnings
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It is a notable coincidence that our earnings for the second quarter onlyof 1929 were almost the same as the total earnings for the first half of 1928.The corporation is entering the third quarter of this year with a verysatisfactory volume of business on its books, and all plants are running ata normal rate for this period of the year.-V. 12g. p. 3007.

Municipal Service Co.-Rights.-
The preferred stockholders are being offered the privilege of subscribingon or before Aug. 15, to 10,000 shares of 6% cum. prof. stock, in certifi-cates with non-detachable common stock purchase warrants attached, at$99 per share. The offer is being made by the National Public ServiceCorp., which owns all of the common stock of the Municipal Service Co.These companies are parts of the Middle West Utilities system.The warrants will entitle the pref. stockholders to purchase one shareof Municipal common stock for each share of pref. stock represented bythe certificate to which any such warrant is attached. The purchaseprivilege extends over a period of two years from Aug. 1 1929, the pur-chase prices being $.34 per share up to and including Aug. 1 1930, and$37.50 per share up to and including Aug. 1 1931. The additional pref.stock may be paid for either in full or on the partial payment plan. viz.:$24 per share at the time of the purchase and $25 each upon the 15th ofSeptember. October and November 1929.
Individual subscriptions by present holders of the Municipal pref. stockare not limited, but in the event of oversubscription shares will be allocatedsubstantially upon the basis of the propertion of each holder's presentholdings, but avoiding the issuance of any fractional shares.For the 12 months ended June 30 1929. earnings available for pref. andcommon stocks amounted to $1,599,267, which is equivalent to 5.22 timesthe annual dividend requirements on the total pref. stock, including thepresent offering of 10,000 shares. After dividend requirements on thePref. stock amounting to $305,975, there remains $1,293.291 available forcommon dividends.. On the basis of the 621.450 shares of common stocknow outstanding, these earnings are equivalent to $2.08 a share on thecommon, as compared with $1.73 a share on the same number of sharesas of Dec. 31 1928.
The company has paid dividends on its conimon stock each year duringthe past eight years. It is proposed to place the common stock on aquarterly dividend basis at the rate of $1.52 annually, and the next divi-dend of 38 cents per share will be paid on Oct. 1 1929, for the quarterending Sept. 30. to hokiers of racord Sept. 15 1929.-V. 128. p. 3684.

(The F. E.) Myers & Bro. Co.-Listing.-The New York Stock Exchange has authorized the listing of 200.000shares of its common stock without par value.
Earnings for 6 Months Ended Apri130 1929.Manufacturing profit $1,233.580Expenses  389,912Depreciation  63,779

Operating income  $779,839Interest earned on other income  29.785
Total income 

Provision for Federal taxes (est.) $809,674
102,000

North Atlantic Oyster Farms, Inc. -Stock Called -Sale.
The directors have voted to call the class A stock at $40 a share as ofSept. 1 1929. The stock is convertible into common stock, share for share,up to Aug. 31.
President William H. Raye, has notified stockholders that the directorshave entered into a contract with the Postum Co. under which the businessand assets will be consolidated with the latter. The plan of merger will becarried out as follows: First, a new company will be formed to which willbe transferred the few pieces of real estate not useful to the oyster business,together with the notes and accounts receivable of the North Atlantic andsubsidiaries, accrued to June 1 1929. Stock of the new corporation will be •Issued pro rata to shareholders of the North Atlantic corporation. Theremaining assets and good will then will be transferred to Postum Co. inreturn for 46,233 shares of Postum stock (now General Foods Corp.) togetherwith cash totalling $1,125,000. plus an amount of cash equivalent to thecash held by the North Atlantic company and subsidiaries, less all debtsand obligations.
Assuming the conversion of all A stock. North Atlantic common share-holders will receive something over one share of Postum stock. Togetherwith the cash payment, the exchange figures out close to $100 a share.-(Boston "Transcript").

Net income  $707,674Earns. per share on 200,000 shs. corn, stock (no par)  $3.16The Chase National Bank has been appointed co-transfer agent foran authorized issue of 200,000 shares of no par value common stock.The Bankers Trust Co. has been appointed registrar in New York forthe common stock.-V. 128, p. 902.

National Air Transport, Inc.-Earnings.--Period Ended June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.Gross earnings  $611.175 $322,909 $1,157,957 $576,723Operating expenses  378,087 262,959 758,940 550.503Depreciation  90,573 59,943 155.834 107.943Net profit  4187.766 def.344 x323,392 def83,026x Before Federal taxes.
During June the company carried 173,393 pounds of mail which wasnot only the company's largest mail poundage, but also the largest carriedby any company In one month Total poundage during the? first half of1929 was 942,439 pounds, as against 820,047 pounds in the second half of1928 and 382,050 pounds in the first half of 1928.-V. 128. p. 3697.
National Container Co-p.-Initial Dividend.-The directors have declared an initial dividend of 50c. per share on the$2 cony, pref. stock, no par value. payable Sept. 1, to holders of recordAug. 15. (See offering in V. 128, p. 3526.)-V. 129, p. 140.
National Dairy Products Corp.-Listing.-• The New York Stock Exchange has authorized the listing of 20.284additional shares of common stock (no par value) upon official notice ofissuance in connection with the acquisition by the company of the entireoutstanding capital stock of Deerfoot Farms Co., certain property andassets of Andresen St Patterson, Inc., used in the conduct of its ice creambusiness, the entire property and assets of Arctic Cream Co., and theentire property and assets of the Cameron Ice Cream Co., with authorityto add 203 additional shares of its common stock without par value on andafter Oct. 11929 upon officill notice of issuance as a stock dividend makingthe total amount applied for 4,246,911 shares.Pursuant to resolutions of directors passed at meetings held on May 9and June 6 1929. the company was authorized to issue:(1) 15.150 shares of common stock as part consideration for the entireoutstanding capital stock of Deerfoot Farms Co. (Del.) the remainingconsideration being (a) the delivery of $250.000 53. % gold debentures due1948, and (b) $200,000 in cash.(2) 3,000 shares of common stock as consideration for certain propertyand assets of Andresen & Patterson, Inc. (Mass.) used in the conduct ofits ice cream business.
(3) 1,224 shares of its common stock as part consideration for the entireproperty and assets of Arctic Cream Co. (Neb.) the remaining considerationbeing the assumption by the company of the disclosed liabilitieteof ArcticCream Co.
(4) 910 shares of common stock aspen consideration for the entire prop-erty and assets of Cameron Ice Cream Co. (Mass.) the remaining con-sideration being the assumption by the company of the disclosed liabilitiesof Cameron Ice Cream Co.-V. 129. P. 489.

National Liberty Insurance Co.-Extra Dividends.-The directors recently declared regular semi-annual dividend of 5% andan extra dividend of 10% on the new $5 par stock. Like amounts weredistributed 6 months ago. This also compares with a regular of 10% andan extra of 25% in July 1928 on the old $10 par stock which was split upon a 2 for 1 basis.
Regular semi-annual dividends were also declared by the BaltimoreAmerican Insurance Co. at the rate of 6% regular, and 12% extra, and bythe I'eoples National Fire Insurance Co. at the rate of 5% regular and 10%extra, both being on the new $5 par stocks. Like amounts were paid onFeb. 1 last. This compares with 6% regular and 6% extra paid in Julylast year by the Baltimore company and 5% regular and 5% extra by thel'eoules company on t-he old $10 par stock which was split up last year ona 2 ror-I basis.
Dividends in all three companies were payable on July 15 1929 to holdersof record July 5.-V. 128. p. 3526.

National Trade Journals, Inc.-Earnings etc.-The company, reports for the 6 months ended June 30, earnings beforeinterest and Lamm of $305.799. or equivalent to 3.64 times the $84.000interest requirements on the outstanding convertible notes. After deduct-ing interest and reserve for taxes, net earnings for the 6 months amountedto $195,174, equal to $1.77 per share on the 110,000 shares of stock.Howard Myers, Vice-President and General Manager of NationalBuilding Publications, a division of National Trade Journals, Inc., andformer President of Rogers & Manson CO., has been elected President andGeneral Manager of National Trade Journals.
Major 11. J. Redfield, since Feb. 1928 President of the National cor-poration, has been elected Chairman of the Board of Directors and Tress-urer.-V. 129. P. 140.

New Jersey Bankers Securities Co.-Receivership.--
See last week's 'Chronicle" p. 580.-V. 128.P. 1921.

Bonds Called for Redemption Dec. 1 Next.-
All of the outstanding 1st lien 10-year 7% s. f. gold bonds dated Dec. 11923 have been called for payment Dec. 1 next at 1023.4 and int. at the OldColony Trust Co.. 17 Court St., Boston, Maas. Any bondholder desiringto receive payment for his bonds in advance of Dec. 1 1929 may do so bydelivering up his bonds to the trust campany and accepting therefor 1023.4with interest to the date of such delivery.-V. 129, p. 140.
Worth & South American Corp.-Transfer Agent.-
The Central IIanover Bank & Trust Co. of New York has been ap-pointed transfer agents for 1,000,000 shares of the common class "B"

stock. See also V. 128, P. 3527, 3367.

Ohio Brass Co.-Earnings.-
The company, which ordinarily releases earnings reports only following

the close of its fiscal year, reports net earnings for the first 6 months of
1929 equivalent to $3.65 per share on its outstanding common stock, com-
pared with $2.47 per share for the first 6 months of 1928 and $5.41 per share
for the entire year of 1928.-V. 125, p. 1413.
Ohio Oil Co.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and the

regular quarterly dividend of L0c. a share on the outstanding $60,000,000
capital stock, par $25, payable Sept. 14 to holders of record Aug. 12.
, In each of the last three quarters of 1927 the company paid an extra
dividend of 25c. per share in addition to the regular of 50c. per share; no
extras since.-V. 128, p. 2105.

Oil Well Supply Co.-New Director.-
Leon Payne has been elected a director, effective immediately, andTreasurer, effective Aug. 15. Mr. Payne succeeds H. H. James as Treas-

urer, Mr. James continuing as Vice-President. Lester Helm of Los Angeles
has been elected Vice-President in charge of the company's Pacific Coast
interests.-V. 128, p. 2477.

Pacific Clay Products Co. -Earnings. -
6 Months Ended June 30- 1929. 1928.

Net income after all charges  205,138 $191,276Earnings per sh. on 99,157 shs. cap. stk. (no par)  .07 $1.93-V. 128, p. 3846.

Pacific Coast Aggregates, Inc.-Bonds Offered.-Men-
tion was made in these columns in last week's "Chronicle"
of the offering by a syndicate of Western bankers of $4,000,-
000 1st mtge. GA% sinking fund gold bonds at 99 and int.,
to yield over 6.60%, and $1,500,000 10-year sinking fund
7% convertible gold debentures at 99 and in, to yield over
7.45%, both issues accompanied by common stock allotment
certificates. Bankers' circulars permit the following de-
scriptions:

First Mortgage 05% Sinking Fund Gold Bonds.-Dated July 1 1926;
due July 1 1944. Prin. and int. (J. & J.), payable at Anglo-Calif. Trust
Co., ban Francisco. trustee, or at option of tne bondholder, at Bank of
America of California, Los Angeles. Red. In whole or in part on any
int, date on 45 (lays' notice, at 105 and int. up to July 1 1934, the redemp-
tion price decreasing thereafter at tee rate of 3.4 of 1% for each year or
part tuereof. provided that in no event shall redemption price be less than
101 and int. Interest payable without deduction for norn al Federalincome taxes up to 2%. Gemini. of $1,000 and $500 c.. On proper appli-cation company will reimburse to holders personal property or securitiestaxes not in excess of 6 nulls or income taxes not to exceed 6% per annum
of any State of tne United States or the District of Columbia. Exemptfrom California personal property taxes.
Common Stock Voting Trust Allotment Certificates.-The Anglo-CaliforniaTrust Co. will hold as depositary voting trust certificates for 40,000 sharesof no par value common stock against which there will be attached tothese bonds allotment certificates entitling the holder to receive on orafter July 1, 1931, without additional payment, voting trust certificates for

10 snares of common stock for each $1,000 of bonds and 5 shares for each
$500 bonds. These allotment certificates will be void if detached from
any bonds not called for redemption prior to July 1 1931. In the event ofsuch redemption and in any case on or after July 1 1931 allotment certill,catsesinkininvay tbuenddet-acA hed

sinking fund sufficient to retire approximately 90%
of this issue prior to maturity, witn initial monthly pa4ments beginning
July 1 1930, will be provided under the terms of the trust indenture.Security.-These bands will be a direct obligation of company and will
be secured by a closed 1st mtge. on all of the fixed assets being acquiredfrom tile predecessor companies. Ford, Bacon & Davis, Inc., engineers,value these properties, including those of wnelly owned subsidiaries at$16.640.047, which is in excess of $4,600 for each $1,000 bond of this issue.Ltsting.-Company has agreed at the request of the bankers to makeapplication to list its preferred and common stocks and (or) voting trustcertificates therefor on the San Francisco and Los Angeles Stock Exchanges.10-Year Sinking Fund 7% Convertible Gold Debentures.-Dated July 11929: due July 11939. Prin. and int. (J. & J.) payable at Bank of Americaof California .in San Francisco and in Los Angeles, California, trustee.Red. on any int. date as a whole or in part prior to maturity, and payableat maturity at 105 and int. Int. payable without deduction for normalFederal income taxes up to 2%. Denom. $1,000 and &500 

c*. 
On properapplication, the company will reimburse to holders Ipersonal property ofsecurities taxes not in excess of 6 mills or income taxes not to exceed 6%per annum of any State of the United States or the District of Columbia.Bank of America of California, trustee. Exempt from California personalproczteyratoalexes._:.

Debentures will be convertible into shares of common stockor voting trust certificates therefor at any time during the life of this issue,in the ratio of 40 shares for each $1,000 debenture and 20 shares for each$
5AWIlodtembeenutturCeeitificales.-Debentures in addition carry allotment certifi-cates as follows: there will be deposited with the Bank of America of Calif.as depositary voting trust certificates for 15,000 shares of no par valuecommon stock against which there will be attached to these debentallotment certificates entitling the holder to receive on or after July 11031, without additional payment voting trust certificates for 10 sharesof common stock for each $1,000 of debentures, and a proportionate amountfor each $500 of debentures. These allotment certificates will be void ifdetached from any debentures not called for redemption or converted priorto July 1 1931. In the event of such conversion or redemption, and inany case on or after July 11931. allotment certicates may be detached and
" -stAatedsinking fund calling for monthly payments to the

Sinking as aFb°unvde.
trustee has been provided sufficient to retire approximately 85% of thisissue by maturity.
Data from Letter of Norman B. Livermore, Pres. of the Company.Company.-Has been organized under the laws of the State of Californiafor the purpose of acquiring the business and properties of a substantialmajority of the important producers and distributors in Central Californiaof sand and gravel, which are staple basic commodities used in large quan-
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tity in the construction and maintenance of highways and railroads and in
all general concrete work. These companies, some of which have been in
business for over 20 years, operate 20 plants producing sand, gravel and
crushed stone and 25 distributing plants strategically located for serving
an important and rapidly growing territory.
The sand, gravel and rock deposits being acquired are estimated to meet

the corporation's requirements for over 50 years at the present rate of
Production. The corporation's reserves constitute a substantial majority
of the known commercial deposits in the territory to bo served. The
producing and distributing plants will permit economical production and
handling of sand, gravel and crushed stone and are so situated as to benefit
by low transportation costs, an item extremely important in this business,
giving the corporation distinct competitive advantages.

Market.-Company will be the largest producer and distributor of sand
and gravel in central Calif.. the territory comprising the cities of San
Francisco, Oakland, Sacramento, Berkeley, San Jose, Stockton, Fresno,
Alameda, Richmond and many smaller communities. It is estimated
that the territory to be served contains approximately one-half of the
population of California, and represents one of the fastest growing sections
et the United States. The building and maintenance of concrete high-
ways in California has been stimulated and stabilized by the enactment of
a gasoline tax. An increasing demand for aggregates for use In the con-
struction of highways, buildings, bridges, sewers, harbor improvements.
tunnels, water and reclamation projects and other purposes is expected,
and as a result of these factors, the corporation should enjoy a sustained
and growing demand for its products.

Earnings.-Consolidated earnings of the predecessor and subsidiary com-
panies for the 5 year period ended Dec. 31 1927, available for interest but
before depredation, depletion and Federal income taxes, have averaged
81,290.384 annually (after adjustment for non-recurring items and esti-
mated savings under consolidation), which average is equivalent to over
3.5 times all interest charges and after deducting prior interest charges is
equivalent to over 9.8 times maximum annual interest charges on the
debentures.
For the year 1928 similar earnings certified by Haskins & Sells were

$787.974. The decrease shown in 1928 is the result of abnormal conditions
which will be eliminated by the formation of Pacific Coast Agga.egates, Inc.
As a result of the benefits to be derived from the consolidation, Ford,
Bacon & Davis, Inc., estimate average annual earnings for the first 5
years of operation, available for interest but before depreciation, depletion
amd Federal taxes at $1,972.000, which, after prior interest charges, is in
excess of 16 times maximum annual interest requirements on the deben-
tures and equivalent after all deductions to over $2.95 per share of corn.
stock to be presently outstanding. These estimates are considered to be
conservative.

Listing .-Company has agreed at the request of the bankers to make
application to list its preferred and common stocks and (or) voting trust

certificates therefor on the San Francisco and Los Angeles Stock Exchanges.

Consolidation.-The following companies have consolidated under the

name of the above corporation: Aceme Gravel Co., Associated Gravel Co.,
American River Sand & Gravel Co., American Sand Co., Bay Development
Co., T. I. Butler Co., Calif. Rock Co., Coast Rock & Gravel Co., G. & M.
Gravel Co., Piedra Rock Co., Calif. Building Material Co., Pratt Build-
ing Material Co., Pratt Rock & Gravel Co.. Rhodes Jamieson Co.. River
Sand & Gravel Co., Santaclara Gravel Co., and Vulcan Rock Co.-V. 129,
P. 645.

Pacific Mills.-Balance Sheet June 30.-
June 30 '29. June 30'28.

Asses-
y Plant 47,986,870 47,774,030
Cash  3,351,6273,411,191
Accts. receivable  9,526,813 8,004,159
U.S. ctts.of hadobt 2,500,000 2,500,000
Inventories 12,684.353 16,883,254
Unearned insurance
Premium  373,354 426,312

Sundry securities_ 9,150 61,650
Prepaid Items._   131,704 115,701

Liabilities- 
June

Capital stock 
534% gold notes 
Accr. int, on notes
Accrued taxes_ _  
Sundry accts. pay_
Res, for deprec- _20,117,227
Deferred credits 
Res, doubtful meta
Surplus 

30 '29. June 330'28.

39,812,300 39,612,300
9,900,000 14,701,000
226,875 336,898
272,640 227.213
810,035 477,225

18,854.955
16,141 30,853

250.000 200,000
5,358,654 4,735,852

Total (each side)76,563,871 79,176,298

x Inventories were taken at cost or market, whichever is lower, except
such part as was against firm orders. y Plant taken at book value.-
V. 129, p. 646.
Paraf fine Companies.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 8.984

additional shares of no par common stock, bringing the company's total

listing to 458.170 shares out of a total authorized 700.000 shares. The
additional shares will take care of a 2% stock dividend.-V. 128, P. 3528,
4335.

Paramount Famous Lasky Corp. -Acquisition.-
The corporation on July 31 announced that it had made arrangements to

acquire, by an exchange of stock, all of the Issued and outstanding Preferred
stock and at least 90% of the class "A" common stock of Saenger Theatres,
Inc. (V. 125, p. 2276) with headquarters in New Orleans. This company
owns and operates theatres in the 11 Southern States, Central America and
the West Indies.
E. V. Richards, who has been General Manager of Saenger Theatres.

Inc., becomes a Vice-President of Publix Theatres, Inc., the theatre
operating subsidiary of the Paramount corporation.-V. 129. p. 490.

Peerless Motor Car Corp.-Rights.-
The directors have voted to offer pro rata to the stockholders of record

July 31 the privilege of subscribing for not exceeding 131,411 shares of

authorized but unissued common stock at $18 per share, payable at the
office of the company. Cleveland, 0., or in New York funds through the
office of the Chemical Bank & Trust Co. in New York City, or through the

office of the Central National Bank of Cleveland at Cleveland. 0., on or

before Aug. 22: the privilege of subscribing to be at the rate of one 
new

share of common stock for each one and 968-1,000 shares outstanding at the

close of business on July 31 1929.-V. 129. p. 296.
Penick & Ford, Ltd., Inc. (& Subs.).-Earnings.-
Period End June 30- 1929-3 Mos.-1928. 1929-6 MO3.-1928.

Gross profit & income
from all cos   81.106,546 $1,039,623 $2,686,123 $2,081,474

Selling, admin. & general
expenses  547,568 589,133 1,336,090 1,098,762

Depredation 183,428 168,290 349,713 341,328
Interest charges on fund- 
ed debt  19,397 42.564 50.003 90,547

Prof. bef. Fed. inc. tax $358,152 $239,638 $950,317 $550,837
Earns, per ski, on 424,965
-V. 128, p. 4017. 

$0.72 $1.05she. corn. stk. (no par) $0.44 52.00

Pennsylvania First National Corp. .Initial Div. -
The corporation on July 30 paid an initial dividend of 33i % on the 7%

cum. pref. stock to holders of record June 30. See also V. 128, p. 1244.

Phillips Petroleum Co.-Balance Sheet June 30.-
1929. 1928.1923.

Assets- 
1929.

$ $ Liabilities-- $ $
Plant & prop- - -106,984,627 115,564,680 Capital surplus_ a93,586,817 107,205,508
Accts. recelv le_ 3,303,115 2,584,765 Funded debt- - - 35,547,000 35,323,000

receivable -__ 329,835 396,097 ND
olvzs. paypaabyaleb_le_ 902,552 895,553Notes & accepts

Marketable sec_ 1,125,089 1,231,429 (current) - --- 100.00
Accr. int. 

rec-- 
- 32,730 24,544 Adv. from other

Capital stock ar
adv.to sub.co. 1.198,030 620,553 Acecotsm.papanes payable. 2,319465:66 6301 1,320.300

1,263,954 923,131
Due on stk. pur-
Inventories ...114,457.717 12,014,050 Accruals 

Ins. reserve.... 151,235 50,959
chase warets_ 346.697 538,170 Def. credits__ - - 1,049,022 284,568

Prepaid exp__ -_ 1.500,500 1,173,820
Cash & call loans 5,864,528 11.573,378
Deferred charges
to operation_ 317.777 Tot. (each side).135,142,873 146.037,284

x Inventories less than market value. Warehouse material, $2,509,713,
crude and refined products. 811.948,003, total. $14,457,717. a Authorized,
5,000,000 shares without nominal or par value. Outstanding 2.406,8053.5
shares

34,244

Our usual comparative income account for the throe and six months ended
June 30 was published in V. 129, p. 646.
Peoples National Fire Insurance Co.-Extra Div.-
See National Liberty Insurance Co. above.-V. 128, D. 3528.

Philadelphia Inquirer Co.-Earnings.-
E. I. Bacon, Vice-President and Business Manager of the company

reports that net earnings available for dividends for 6 months ended
June 301929. were more than $320.000, in excess of those for the same period
of 1928. This represents an increase of over 70% .-V. 128, P. 4335.

Pillsbury Flour Mills, Inc.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 50c. per

share on the common stock, no par value, and an extra dividend of 50c.
per share, both payable Sept. 1 to holders of record Aug. 15.
On June 1 last, a quarterly dividend of 50c. per share was paid on this

issue, as compared with quarterly dividends of 40c. per share paid from
Sept. 1 1927 to March 1 1929, incl. In addition, an extra dividend of 50c.
per share was paid on Sept. 1 1928.-V. 128, p. 3203.

Prairie Pipe Line Co.-Earnings.-
Period- -3 Mos. Ended- 6 Mos.End.

June 30 '29. Mar. 31 '29. June 30 '29.
Net income after chgs. & taxes  $5,575,000 85,400,000 $10,975,000
Earns. per sh. on 4.050,000 shs. cap.stk $1.38 $1.33 $2.71

Crude Oil Shipments.-
(In Bbis.)- 1929. 1928. 1927. 1926. 1925.

January  5,914,554 5,394,759 4,850,792 4,187,390 4,441,289
February  5,203,883 5,006,5734,736,228 4,071,405 4.322,448
March  5,880,545 5,253,096 5.494,688 4,588,038 4,923,928
April  5,952,637 4.901,433 5,484,826 4,332,971 4.415,855
May  6,098,692 5,480.557 5,641,514 11,342,259 4.719,835
June  6,482,036 5,294,564 5,505,551 4.215.416 4,716.114
-V. 128, p.3847.

Proctor & Gamble Co.-Earnings.-
Year End. June 30- 1929. y1928. y1927. 71926.

Gross sales $202,213.831 8179622,844 8162135,183 8156864,701
Disc., allow. & ret. goods 8.917,110 7.197,574 5,687.238 3,970,437
Cost of goods sold 137,501,610 124,994,477 110,048,068 114,802,457
Expenses excl. of deprec_ 31,794,545 27,833,661 24,752,041 22,053,030
Depreciation  2,371,813 1.982,151 1,732,069 1,431,963

Profit from operations$21,628,752 $17,614.980 $19.915,767 814.606.815
Other income  530.740 2,148,141 1,521.650 1,459.599

Gross profit $22,159,492 $19,763,121 821,437,417 $16,066,413
Interest  488.250 719,571 2,500 97,646
Expense in connection

with acquisitions  982,306 270,053
Expense In connection

with pref. stk. & debs. 17,420 986,610 208,455
Miscellaneous charges_ 34,474 570 25,583
Write-off of patents- . 35,872
Write-off of obsol. plant_ 419,821
Federal income tax  2,522,308 2,430,015 3,717,016 2,500,007
General reserves  1.000,000 992,968

Net profit 819,148,934 815.579.335 $15.004,975 $12,241,753
Previous surplus  43,040,374 38.908,119 35.300,786 30.478,640
Prem. on sale of cap. stk. 198.121

Total surplus62.189,308 854,487.454 $50,305,761 $42,918,515
Prof. diva. (company). .1 612,464 { 508.011 771,960 771.957
Prof. dive, subs. cos_ __ - 3,250 3.250 3,250
Corn, diva. (cash)  9,998,870 10,935.819 10,622,433 5.882,796
Com. dive. stock  959,726
Good-w. writ down to $1 2.883,054

Bal. at close of period$48,694,920 $43.040,374 838.908,119 $35,300,786
x Of which $39,235,970 is earned surplus and $9,458,950 paid in surplus.

y Figures taken from company's statement made to the New York Stock
Exchange.

Balance Sheet June 30.
1929.

Assets $
Real est., bidgs.,

mach.,plant &
equipment_ _ _ 57,783,482

Good-will, pats..
licenses, &c..- 1

Mdse. & mat'l _ _ 44,964,716
Debts&notes rec 13,188,242
Other invest'ts_ 2,629,349
L'ns agst. secur 7,690,573
Cash  6,633,307
Deferred charges 348,478

1928.

54,185,948

2,883,055
39,508,176
12,526,284
2,507,642
6,925,148
4,493,570
330,976

1929. 1928.

Common stock. 25,000,000 25,000,000
Preferred stocks 14,815,000 10,595,800
20-year 4 Si %

gold debens- - 10,800,000 10,900,000
Accts. pay. dre.. 6,499.431 7,413,838
Depreciation, re-

pairs, insur-
ance, &c., re-
serve  27.428,796 26,410,989

Surplus & undi-
vided profits_ 48,694,920 43,040,373

Total 133,238,147 123,380,799 Total 133,238,147 123,380,799
-V. 129. 13. 647- •

Pro-phy-lac-tic Brush Co -Bal. Sheet June 30.-
Asses- 1929. 1928. Liabilities- 1929. 1928.

x Plant &mach'y-- 8676,301 $685,840 Preferred stock - --$1,099,200 $1,123,700
Investments  456,663 409,477 Common stock. _ _y2,263,152 2,137,508
Cash  1,262,180 677,933 Accounts payable
Call loan  100,000 & accrued taxes_ 51,915 90,875
Municipal notes_ 500,592 Reserve for corn-
Accts. & notes rec_ 392,384 408,937 mon dividends_ 50,000 50,000
Cash val. Ins. poi_ 23,083 19,622 Other reserves__ 499,095 459,691
Inventories  758,766 862,119
Special loan  243,153 250,000
Deferred assets  50,832 47,254 Total (each side)33,963,362 $3,861,774
x After depreciation. y Represented by 100,000 no par shares.
Our usual comparative income account for the 8 months ended June 30

was published in V. 129, D. 647.
Prosperity Co., Inc.-Earnings.-
6 Months Ended- June 30 '28. Dec. 31 '28. June 30 29.

Gross profit  $463,950 $888,294 $1,055,422
Selling and administration expense  322,524 576,846 633.010

Net profit  $141,426 $311.448 $422,412
Other income  29.914 28,219 26,826

Total income  8171,340 $339,687 $449.237
Deductions  53,068 59,870 78,568

z Net income  8118.272 $279,797 $370,669
x After depreciation.

Balance Sheet June 30 1929.
Assets- Liabilities-

Land, bldg. & equipment.... x$855.314 Capital stock a$2,859,620
Cash on hand and in banks... 123.708 Accounts payable-trade  172.358
Contract notes rec. (secured). 9644.456 Accrued wages dr commissions 9,964
Unsecured notes & accts. rec. y615,916 Other accrued expenses  11,571
Accrued Interest receivable- - 1,995 Unclaimed wages  82
Employees' stock subscriptions 41,952 Res. for Federal and State taxes 19,088
Inventories  755,921 Res, for insur. on conditional
Invest, in and adv. to Pros- sales contracts  10,000
Peaty Co. of Calif  z31.416 Special res. for allowances, ,fos.„

Securities owned  y2.802 pending  12,914
Patents, good-will, &c  1,025.703 Surplus created by revalue-
Deferred charges  35,109 lion of patents  1,000,000

  Earned surplus  238,715
Total (each side) $4,134,290
x Less reserve for depreciation. y Lees reserve. z Less provision for

deficit. a Represented ley 70,000 shares class A and 72,800 shares class R.
no par value.-V. 128. 1:1• 3847.
Radio-Keith-Orpheum Corp.-Listing-
The New York Stock Exchange has authorized the listing of 36,000

additional shares of class A stock (no par value) upon official notice of
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Issuance for the acquisition of properties, and 7,888 additional shares of
class A stock upon official notice of issuance and payment in full, making
the total amount of class A stock to be listed 2,650,392 shares.
The 36,000 shares are to be issued in connection with the acquisition

from F. F. Proctor Holding Corp. (Del.) of certain parcels of real property,
certain leasehold estates and certain corporate securities, together with
the assignment of certain theatrical booking contracts and certain con-
tracts covering equipment for the projection of motion pictures and sound
in seven different theatres in New York State, together with the good-will
appurtenant to the chain of theatres known as the "F. F. Proctor Circuit"
and the exclusive right to use the name "Proctor" and "F. F. Proctor."
The properties, contracts and good-will will be acquired by R. K. 0, Proctor
Corp.. all of whose outstanding stock (consisting of 4,800 shares) will
at the time of such acquisition be acquired by the corporation. The actual
value of such capital stock of R. K. 0. Proctor Corp. is considered by the
corporation's board of directors to be not less than $270 per share. The
36.000 shares of class A stock will be capitalized on the books of the cor-
poration at $34.58 per share, and the net tangible assets of R. K. 0. Proctor
Corp., represented by the capital stock thereof acquired by the corpora-
tion in connection with the issuance of the 36,000 shares of class A stock,
n excess of $34.58 so capitalized will be added to the surplus of the
rporation.
The 7,888 shares are to be issued for sale to Radio Corp. of America at
le price of $36 per share, in accordance with an agreement between
adfo Corp. of America and the corporation, dated Nov. 211928, whereby
t was agreed that the corporation would not sell or otherwise dispose of
any of its class A stock under conditions in the agreement set forth without
giving to Radio Corp. of America a reasonable opportunity to acquire, on
terms not less favorable than those on which stock of the corporation
was sold or disposed of to others, a number of shares of class A stock which
bears to the total number of shares to be sold or disposed of the same ratio
that the number of shares of the corporation's non-convertible class B
stock then owned by the Radio Corp. of America and (or) its subsidiary
or affiliated companies bears to the total number of shares of the said
class A stock and class B stock at the time outstanding.-V. 129. p. 296.
Railway & Light Securities Co.-Listing.--
There have been placed on the Boston Stock Exchange list 99,970 shares

without par value common stock.
Transfer agent: Stone Ss Webster Inc., Boston, Mass. Registrar: American

Trust Co., Boston, Mass.-V. 128, p. 125.

Reliance Mfg. Co. (Illinois).-Earnings:-
The company reports for the 6 months ended June 30 net income of

$466,483 after charges Including depreciation and taxes, equal after preferred
dividends to $1.58 a share on the 250,000 common shares ($10 par) out-
standing.
The Reliance Mfg. Co. (Ill.) should not be confused with the Reliance

Mfg. Co. (Massillon) whose earnings were cited in last week's "Chronicle".
-V. 128, p. 3829.

Reliance Mfg. Co., Massillon, Ohio.-Earnings.--
-The earnings cited in last week's "Chronicle" were those of the Reliance

Mfg. Co. of Massillon, Ohio, and should not be confused with those of the
Reliance Mfg. Co. of Chicago, whose figures are given in to-day's issue.
-V. 129. P. 647.

Remington Rand, Inc.-Earnings.-
Quarter End. June 30- 1929. 1928.

Net profit avail. for divs, after all
chgs. incl. int., deprec. & Fed. taxes $1,417.047 $446,380

Shares common stk. outstanding
(no par)  1.334.043 1.333,460

Earnings per share  $0.80 $0.07-v. 128, p. 4315.

Richman Bros. Co.-Earnings.-
6 Months Ended June 30- 1929. 1928

Net earnings after all charges incl. deprec, and
estimated N ederal taxes  82,004,723 $1,657.539

Earns, per share on 594,648 ohs, capital stock  $3.37 $2.78
Chairman N. G. Richman reports that the company's two plants are

operating at full capacity with prospects excellent for the remainder of
the year. The company has added 4 stores to its chain of men's clothing
retail stores this year, and a large increase of plant facilities to provide for
further store expansion has just been announced.-V. 128. p. 4173.

Rio Grande Oil Co. -Earnings. -
-3 Mos. Ended- 6 Mos.End,

Period- June 30 '29. Mar. 31 '29. June 30 '29
Sales  $5,681,011 $5,200.379 $10,881,390
Costs & expenses  3,224,307 3,135,491 6,359.798
Interest  10,376 19.120 29.496
Depreciation & depletion  471,619 621,893 1,093,512
Federal taxes  215,674 160,550 376,224

1927.

$840,944

1,333,460
$0.42

Net profit  $1,759,037 $1,263.325 $3,022,362
Shs. con, stock outstand. (no par)--- - 1,218,000 1,200,000 1,218,000

As of June 30 the total current assets, co$ns1.41s4ting of cash, accounts re-
ceivable and oil in storage, were $4,652,447, an improvement of $800000
over the same figures at the end of the first quarter. The total liabilities,
were $2.617,966, a reduction of $300,000 since the end of the last quarter
making a total improvement in the current position of approximately
$1,100,000.
The company disbursed in dividends on July 23 $1,218,000, equal to $1

per share on the outstanding capital stock.-V. 128, p. 3529.

Riverside Forge & Machine Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net earnings, after Federal taxes  $162,066 $229,584
Earns, per share on 105.500 shs, of com. (no par)  $1.54 $2.17

Condensed Balance Sheet.
Assets- June 30 '29. June 3028,

Land. plant & eq.
(less deprec.)-- $155,248 $120,256

Cash 1 535.685 1356,526
Marketable sec__ _ 1239,208
Accounts zee  132,919 153,173
Cash val, of life

Insurance  10,844 4,147
Inventories  32,662 18,518
Investments  5.000 5,000
prepaid items_   4,711 1.422
--V. 128, p. 1245.

Liabilities- June
Accounts pay- __
Accrued taxes..___
Reserves 
Dividend payable_
Reserve 1928 Fed.

taxes 
Cap. stock dr surp.

Total (each side)

30 '29.
$40,234
60,351

63,300

712,963

June 30'28.
$33,088

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

31,306
793,938

$898.248$876,848

Rockland & Rockport Lime Corp.-Again Defers First
Preferred Dividend-Sam,e Advanced by Kidder, Peabody dc
Co. Upon Request.-
Kidder, Peabody & Co., Boston, Mass., are sending the following notice

to holders of Rockland 7% 1st pref. stock: "We are informed by the Rock-
land & Rockport Lime Corp. that the past six months' period has beenextremely disappointing, due to fundamental conditions affecting the entire
lime industry, and that the directors therefore will take no action in regardto paying, when due, the cumulative dividend duo Aug. 1 1929 on the 7%
let pref. stock.
"As was done on Aug. 1 1928 and Feb. 11929. we have decided again to

advance the six months' dividend payable on this stock Aug. 1 me to
such of our clients as will assign to us the right to receive this dividend when
paid by the corporation."
Dividends on the 2d pref. stock have been omitted since Aug. 1 1927.

No common dividends have boon paid since Nov. 1 1925.-V. 128, P• 3530.
Royal Baking Powder Co.-Plan Operative.-
See Standard Brands, Inc., below.-V. 128. p. 4336.
Royal Dutch (Petroleum) Co.-Final Div. for 1928.--
Due to a typographical error, the final ordinary dividend of 14% for the

year 1928 was given in error as for the year 1927. See V. 129. p. 491.
Saenger Theatres, Inc., New Orleans.-New Control.--
See Paramount Famous Lasky Corp. above.-V. 125, p. 2276.

Schulco Co., Inc.-Earnings.-
Income Account for 6 Months Ended June 30 1929.

Gross profit from operations  $527.500
Legal and other expenses  6,494
Interest on first mortgages  193,982
Depreciation on buildings earned  90.000

Net income from operations  237.023
Other income  9.179

Gross income 
Tht, accrued on guaranteed 04% mtge. s. f. gold bonds 

Net income. 1929 
Earned per share on 100 shares of capital stock 

Balance Sheet
AMU --

Real estate, land & bldg,, _$7,513,500
Mtge. s . f . 6 Si % g. bds. purch. 120,000
Cash In banks  70,150
Cash deposited with trustees

for Int. on 1st mtges  354,087
Accounts receivable  3,149

$246,203
234.708

$11,494
$114.94

June 30 1929.
Liabilities-

Capital stock  x$500
Funded debt  7,247,000
Accounts payable  2.562
Int. accrued on gold bonds_ _ _ 177,417
Int. accr'd on 1st mtges  113,375
Rester deprec.on bidgs.owned 465,024
Surplus  55,007

Total $8,060,886 Total 68,060.886
x Represented by 100 shares of no par value.-V. 128, p. 3530.

Sears, Roebuck & Co.-July Sales.-
1929. 1928. Increase.

Month of July $33,500,666 $26,276,337 $7,224.329
First seven months 226,229,377 172.375.402 53,853,975
In a letter to the stockholders, President It. E. Wood says estimate for

1929 sales is in excess of $425,000,000, against $346,973,915 in 1928.-V.
129, p. 141.

Servel, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of permanent

engraved Voting Trust Certificates representing 1,321,561 shares (author-
ized 1,600,000 shares) common stock (no par value), with authority to add
to the list, voting trust certificates representing 65,000 shares of such com-
mon stock on official notice of issuance and on payment in full,

Comparative Consolidated Statement of Earnings.
Cal. Year. 6 Mos, End,

1928. June 30, '29.
Gross sales  $9.669,412 $8,329,294
Returns 877,774 444.014
COMM18810118 173,406 82,627
Cost of sales 6,192,076 6,052,567

Gross profit on sales $2,426,155 $1,750,086
Advertising, selling and service expenses 1,582.449 917,961

Net profit on sales $843.705 $832.125
Plus budget adjt. on advert., selling & serv. exPs- 155,000

Net adjusted profit on sales $843,705 $987,125
Administrative St general expenses 344,953 212,590
Other expenses 140,627 122,077

Net profit on operations $358,124 $652,458
Other income 107,928 110,852

Total profit $466,052 $763.309
Interest accruals 229,654 57,827

Net profit for period $236,398 $705,482
Comparative Consolidated Balance Sheet

June 30,'29, Dee.31,'28.
Assets- , S

Cash (excl. of amt.
held by trustee). $838,529 $2,227,740

Notes, trade accep.
& accts. rec_ -__ 1,601,685 570,804

Inventories  5,372,933 3,727,070
Plant & property- 3,738,135 3,567,784

June 30,'29. Dec.31,184
$

Accts. pay.(curr't) $504,336 $323,49a
Accruals (payrolls,

ins. & taxes)____ 269,669 150,931
1st mtge. 58  2,188.000 2,599,200
Miscell. reserves  54,782 28,861
7% Pref. stock_   1,203,800 4,280,000

Invt. in Electrolux- Common stock_ _ _10,541.361 6,575,281
Servel Corp- -__ 3,081,366 3,085,684 Surplus  941,880 236,398.

Depos. & advances 52,691 30,338
Bal. pay, on exer-

cise of officers &
employees' opt._ 332,575 387,575

Def. chgs. (prepd.) 379,845 293,101
Total (ea. side) *15,701,828 14,194,166Patents, &c 304,070 301,070

* This balance sheet does not include the obligation assumed by Servel.
Inc., to purchase at par $2,500,000 of Electrolux-Servel Corp. 6% cumula-
tive income notes, of which $519.238 have already been purchased.-
V. 128, p. 4336.

(Frank G.) Shattuck Co. (The "Schraff ts Stores"). -
200% Stock Dividend -$1 Annual Basis for Increased Stock. -
The company has called a special meeting of the stockholders for Aug. 12

to vote upon a recommendation of the directors to increase the authorized.
no par capital stock to 1,500,000 shares from the present 400,000 shares.
If the increase is approved, it is the intention of the directors to give stock-
holders a stock dividend of 2 new shares for each share held. This action
will have the effect of increasing the outstanding stock to 1,050,000 shares
from the present 350,000 shams.
The board has expressed its intention of placing the new stock on a $1

annual basis, or the qulvalent of $3 on the present shares which are now
paying $2 annually.
The stockholders will also vote on a recommendation of the directors that

50,000 shares of the new stock be reserved for allotment and issuance from
time to time to employees.
The 400.000 shares of unissued stock will be reserved for future issuance at

the discretion of the directors.-V. 129, p. 491.
If the capital readjustment is authorized, stockholders of the Shattuck

company of record of Aug. 15 will be entitled to receive the new shares on
Aug. 30.-V. 129. p. 491.

Shawmut Association.-Earnings.--
Earnings for Six Months Ended June 30 1929.

Interest and dividends $219,575
Net gain on securities sold  591,882

Total income $811,457
Expenses, interest and reservation for participation payments  90,919
Reserved for taxes  87.300

Net earnings 
Dividends declared

Surplus earnings 
Condensed Balance Sheet June 30 1929.

$633,238
160,000

$473,238

Assets. Liabilities.
Investments at cost x$5,001,448 Reserve for taxes and par-
Accrued interest receivable__ 3.88120:816780 Ecituiktipyaftolorneappaitayml 

stock  
ck  2172,279 

y8,722,207Cash and call loans 

Total  $8.894,487 Total  $8,894,487
\ x Market price June 29 1929, $6,114,018. y Paid in capital for 400,000no par issued shares. $8,150,000, less 1.221 treasury shares, $25,389, plussurplus and profits, $597,596.-V. 129. p. 491.
Sherwin-Williams Co., Cleveland.--Extra Div. 25c.-
An extra dividend of 1% has been declared on the outstanding $14861,125common stock, Par $25, in addition to the regular quarterly dividend of3%,both payable Aug. 15 to holders of record July 31. Like amounts werepaid on this issue, Nov. 15 1928 and on Feb. 15 and May 15 1929. Anextra dividend of 3i of 1% was paid on Nov. 15 1927. and on Feb. 15,May 15 and Aug. 10 1928. From Nov. 1925 to Aug. 1927. incl., the com..
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pany paid an extra dividend of 1% and a regular dividend of 2% each
quarter.
The directors have also declared the regular quarterly dividend of 1M%

on the pref. stock, payable Sept. 1 to holders of record Aug. 15.-V. 128,
p. 2824.

Shreveport-El Dorado Pipe Line Co. -Earnings. -
6 Afos. End. June 30-

Gross receipts 
Costs, expenses, &c 
Taxes, rents, &c 
Res. for ohsol. & depreciation

Net profit 
Earns per shr. on 139,300 shs. cap. stk
-V. 128, p. 2106.

. .
$2,537,993 32.334,427
2,202.035 1,961.705

83,503 73.294
148,154 149.540

$104.301 $149,888
$0.74 $1.07

Simms Petroleum Co.-Earnings.-
(Including Simms Oil Co.-Trinity Drilling Co.]

Period End. June 30-- 1929-3 Mos.-1928. 1929-6 Mos.-1928.
Net production (bbls.)-- 1,206,313 1,040,617 2,189,309 2,307,232
Daily net average (bbis.) 13,256 11,435 12.096 12,677
Daily refinery through-
put (bbls.)  6,607 6,274 6,340 5,963

a Gross oper. revenue__ - $2,167,826 $1,640,895 $3,688,319 $3,264,298
Operating expense  967,317 948,190 1,893.556 1.903,656

Gross profit 
Other income credits._ _

Total income 
Interest, lease rentals,

general taxes, &c 
Drilling costs. &c 
Deprec., depl. & aband's

$1,200,507 $692,705 $1,794,763 $1,360,642
70,545 44,129 86,523 52.463

$1,271,053 $736,834 $1,881,286 $1,413,105

97,706 148.677 185,079 289,843
230,879 81.408 363,171 190,193
467,369 548,581 915,290 1,142.911

Net income  3475,098 def$41,832 $417,746 def209,842
a After deducting cost of raw material refined -V. 128, p. 3368.

Skelly Oil Co.-Earnings.-
Period End. June 30  1929-3 Mos.-1928. 1929-6 Mos.-1928.

Gross earnings  $7,431,409 $5,554,229 $13,651,793 $9,898,207
Operating expenses  3,598,383 3,622,402 6,716,821 6.370,416

Operating income_ _ _ $3,833,026 $1,931,827
Interest charges  250.360 236,395
Deprec'n & depletion__ _ 1,553,938 1,308.173

Net income

Dividends

$6,934,972 $3,527.791
495,981 478,836

3,240.055 2.592,611

  $2.028,728 $387.259 33.198,936 $456.344
Dividends  545,041 546,842 1,089,796 1,093,684

Balance, surplus  $1.483.687 def.3159,583 $2,109,140 def.$637.340
Shs .cap .stk .out. (par$25) 1.089,857 1,093,684 1.089,857 1 ,093 ,684
Earns. per sh. on cap.stk. 31.86 $0.35 $2.93 $0.41
The surplus as of Juno 30 last amounted to $12,368,347 as compared with

$8,132,671 a year ago.-V. 129, p. 649.

South Texas Cotton Oil Co., Houston, Tex.-Stock
Offered.-Neuhaus & Co., Guardian Trust Co., Do Witt
C. Dunn & Co., Dunn & Carr, Dillingham & McClung and
Houston Land & Trust Co. recently offered 6,250 shares
common stock at $43 per share. A circular shows:
Company.-Is one of the leaders in its field in this country in the pro-

duction of high grade trade-marked food products. shortenings. and salad
oUs. Company owns such well known trade names as "Pancrust" and
"Crustene" (shortenings), and "Plato," a salad oil. The activities of the
company embrace a wide and well diversified field. Including cotton ginning
cotton feedstuffs, cake, meal and hulls, cotton linters, refined cotton seed
oils, hydrogenated oils, ice, oxygen gas, hydrogen gas and acetylene gas.
Company is also a jobber of calcium carbide, welding rods and welding
supplies. The gas and air reduction end of the business has been particularly
profitable.

Capitalization Outstanding.-Pref. stock ($100 par), 1,000 shs.; corn-
stock (no par) 105,000 shs.

Earnings.-Earnings for the past two years have been as follows:
Year Ended April 30  1928. 1929.

Gross profits  $512,938 $688,705
Net after depreciation & Federal taxes  322,383 444,190
Based on the aveage of the two years, the common stock should earn

after all charges and dividends on pref. stock not converted, approximately
$3.57 per share, or based on the last year's earnings around $4.15 per share.

Directors.-B. F. Crow, Chairman; Jesse Andrews. W. S. FarLsh, W. A.
Sherman, Hans Guldinann, E. L. Neville.

Southland Royalty Co. (& Subs.). -Earnings.-
Earnings for 6 Months Ended June 30.

Gross Income $950,497
122,166
178,821

Expenses lease rentals &c 
Depreciation depletion & Federal taxes 

Net profit $649.510
  291,582

Surplus 
Earns. per share on 1,000.000 shares common stock (no par) 

Balance Sheet June 30 1929.
Assets-

Property account 35,002,009
Mortgages & accrued interest_ 92,516
Marketable securities  175,000
Cash  872,126
Accounts receivable  187,769
Contingent acc'ts receivable  81,429
Deferred charges  53,221

Total  $6,4f. I,070 Total
Represented by 1,000,000 no par shares.-V 128, p. 4020

Spang Chalfant & Co., Inc.-Earnings.-
Earnings for 6 Months Ended June 30 1929.

Total income 
Other income 

LiabilUles-
Capital stock
Accounts payable 
Accrued interest and taxes-  
Oil and gas revenue suspense
account 

Paid-In surplus 
Earned surplus 

$357,928
$0.65

 x$5,541.270
27,071
129,545

104,500
111,000
550,684

 $6,464.070

$3,265,709
204,464

Gross Income $3,470,173
General expenses  339.298

225,055
Miscellaneous deducilons  --------------------------- 207,722
Reserrecaltaixoosn :::::::::::::::::::::::::::::::::::::::::::::: m..313
Net profit :::::: 

- 
::::: - : - : - ::::::: 32,046,275Earns, per share on 750,6615 shares common st-ocit (no ::::)  $2.18

-V. 128, p. 3369.
Spear & Co.-Earnings.-

Earnings for 6 Months Ended June 30 1929.
Net sales 
Net earnings after all expenses, depreciation, &c 
Interest 
Reserves for Federal taxes 

Net income 
Earns, per share on 225,000 ells. common stock  $0.7.5
-V. 128, p. 1573.

Sperry Flour Co.-New President.-
con General Mills. Inc., above.-V. 128, D. 1416.

$6.720,415
455,874
47,781
48.971

$350,122

Stahl-Meyer, Inc.
June 30 1929.-

Assets-

(& Subs.).-Consol. Balance Sheet

LIaIUU let-
Cash $118,297 Notes & drafts payable $103,434
Marketable securities & bank Accts. payable, incl. deposits 131.358
acceptance 27,957 Accrued liabilities 18,306

Accts. receivable 430.425 Mtge. Installments maturing
Inventories 1,201,386 within one year 9,000
Prepaid exp., Incl. supplies on Prov. for Federal Inc. tax_ _ _ _ 65,516
hand 95,732 Dividends payable  21,000

Sundry accts. reedy. & dep- 36,312 Mortgages payable 297,000
Investments 33.575 6% cumul. pref. stock  1.400.000
Property, plant & equipml. y1,334,355 Common stock x426.800
Goodwill, tradmarks, &c 1 Surplus 805,628

Total$3.278,040  $3,278,040 Total 

285.
x Represented by 130,000 no par shares. y After depreciation of $687,-

Our usual income account was published in V. 129, p. 492.

Standard Brands, Inc.-Consolidation Plan Declare
Operative.-The committee in charge of the plan to morg
the Fleischmann Co., Royal Baking Powder Co. and E.
Gillett Co., Ltd., announce:
The committee having received for deposit under the plan dated Juno 19

more than two-thirds of the common stock of each of the above companies,
has declared such plan operative as of Aug. 1 1929.
The committee will sot a date for the surrender of certificates of deposit

and give due notification thereof to all depositors. Until the close of bust-

for deposit.

busi-
ness on Aug. 15 1929 the committee will continuo to accept additional stock

To participate in the plan a stockholder should deposit his stock on or

Now York.
before Aug. 15 1929 with the depositary, J. P. Morgan & Co., 23 Wall St..

A stockholder will receive, upon the deposit of his stock, with accom-
panying papers, certificates of deposit exchangeable for shares of Standard
Brands Inc. when the plan is consummated. Doposiotrs will receive all
regular dividends paid on deposited stock pending consummation of the plan.

Stockholders who deposit their stock will not incur any liability for any

plan.-V. 129, p. 492, 142.
expenses of the committee or any other expenses in connection with the

Standard Oil Co. of Louisiana.-Acquisition.----
A report early last month stated that this company has purchased the

Liberty Oil Co. of New Orleans. The latter has a small refinery, four
bulk stations and 20 filling stations in the latter city -V. 128, p. 3850.

Standard Coal Co. of Utah.-Bonds Offered.-Banks,
Huntley & Co. and American Investment Co., Los Angeles.,
aro offering $450,000 1st mtge. sinking fund 63.% gold bonds
at 99 and int.
Dated July 1 1929; due July 11944. Int. payable (J. & J.) at Bank o

America of California, Los Angeles, without deduction for Federal incometax not exceeding 2% per annum. Company agrees to refund the Calif.
personal property tax not exceeding 5 mills. Callable as a whole or in parton any int. date 00 30 days' notice at 103 plus int. Denom. $500 and $1,000.Bank of America of Calif. and Mr. II. II. Ashley, trustees.
Data from Letter of F. A. Sweet, President of the Company.
Company.-Located In Carbon County, Utah, was organized in 1913.Since that date it has enjoyed a consistent growth until now it is one of thelargest and best known coal companies In the West. Company produces ahigh grade bituminous coal which enjoys a well established market inseven Western States. Through its wholly owned subsidiary, the StandardFuel Co., retail yards are maintained in Salt Lake City; it also owns andcontrols coal yards at Logan and Heber City. Utah, and Pocatello. Ida.
Earnings.-Net earnings of the Standard Coal Co. and the Standard FuelCo. for the five years ending Dec. 311928, as reported by Haskins & Sells,before depreciation and depletion charges, Federal income taxes and

interest, have averaged $157,122 per year or 5.4 times maximum interest
req_ukoments or 3.14 times principal and interest requirements.
For the year 1928 not earnings were $109,943, or at the rate of 3.75 times

maximum interest requirements and 2.2 times maximum interest andPrincipal requirements. Current business for 1929 is about 30% greater
than for the same period in 1928.

Security.-Secured by a direct first mortgage on all properties now ownedor hereafter acquired by the Standard Coal Co. This property and equip-
ment has been appraised by W. R. Calvert, Consulting Geologist and
Engineer, as follows: Coal underground estimated at 70,000,000 tons,
33.500,000. Building and equipment, (excluding development costs),
31,000,000. This total appraisal of $4,500,000 is at the rate of $10,000 per
$1,000 bond. In the last five years approximately $800,000 has been spent
on mine extensions and equipment. At present the company has sufficient
opfropyroondtclootailornenerves to last more than 200 years at a greatly increased rate

Sinking Fund.-Indenture provides that company will pay at least
330,000 per year to the trustee semi-annually for interest and sinking
fund, which amount is sufficient to retire this issue by maturity through
Purchase In open market or by call by lot at 103 plus interest.

Purpose.-Proceeds will be used to retire indebtedness, and to reimburse
the treasury for capital expenditure in fixed assets.-V. 116. p. 1772.

Standard Investing Corp.-Debentures Offered.-Brown
Brothers & Co. and Stone & Webster and Blodget, Inc., are
offering at 100 and int. $5,000,000 10-year 53-% convertible
gold debentures.
Dated Aug. 15 1929; duo Aug. 15 1939. Interest payable F. & A.

without deduction for normal Federal income tax not exceeding 2% per-
annum. Principal and int, payable at the Now York, Boston, and Phila-
delphia offices of Brown Bros. & Co., paying agents for the loan. Donom.
$1,0000. Reel, as a whole at any time or in part on any int. elate on 40days' notice at 105 if redeemed prior to Aug. 15 1931: on Aug. 15 1931 and
thereafter prior to Aug. 1r 1933 at 101; on Aug. 15 19/3 and thereafter
prior to Aug. 15 1935 at 103; on Aug. 15 1935 and thereafter prior to

yater1k0.1.: rt withustee ac.
Aug. 15 1937 at 102; on Aug. 15 1937 and thereafter prior to maturity

-rued int, n each case. The New York Trust Co., New

Qmrertible into common stock at any time up to maturity or any prior
redemption date on the basis of 10 shares of common stock for each $1,000
principal amount of debentures, with provision for adjustment of the
conversion rate in case of common stock dividends on the common stock
exceeding the rate of l)% quarterly, now being paid, and in certain
other events, a 1 as to be set forth in the indenture.

Business.-A Maryland corporation. Was incorporated Jan. 31 1927
with powers which include the purchase and sale of Government, municipal,
corporate and other securities, both domestic and foreign. Present hold-
ings of securities consist of railroad, public utility, industrial and foreign
issues Broad diversification Is indicated by the fact that the corporations
list contains nearly 200 different issues and not more than 2A % of its
assets is invested in any one ISSUP.

Capitalization-
10-year 5% gold debentures, duo 1937  

Authorized. Outstanding-

n p) 
1

_ 5,000,000 
34,500,000

yearrre(1 53gek 
(no . arcony, gold dohs. (this ague) 

$4,500,000

Common stock (no par) 6350,000 shs. 147,891 shi•
fe 00,000 shs. 

5,000.000

carried warrants entit log 

40,000 she.

a $5.50 dividend series, cumulative. This stock as original y offered
the holder of each share of preferred stock Le

purchase one share of common stock at $30 per share. This price IS
adjustabm in certain contingencies In accordance with the provision of

of stock dividend Warrants for 708 shares have been exercised to elate.
$29.25 on account of payniontthe warrants and has now been reduced to

b Of this amount 100,000 shares are to be reserved for conversion of these
5% gold debentures. In addition. 39.292 shares are reserved against
exercise of warrants attached to the preferred stock.

Prot,etion.-CorporatIon w1.1 agree that so long as any debentures of
this issue are outstanding it will not increase its funded debt, unless imme-
diately thereafter the net assets of the corporation (before deducting
funded debt, are equa to at least 150% of the principal amount of funded
debt
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Earnings-Earnings of corporation since organization have been as
follows:

Year Ended Year Ended 4 Mos. End.
• Feb. 29 '28. Feb. 2e '29. June 29 '29.

ncome from interest (received and
accrued) and from cash dividends- $373,231 $580,607 $248,614

Net prpfit from sale of securities- ___ 270,347 956,956 434,996

Total Income 
Oper. erg., amortiz . of deb. Osct., &c.
Taxes ;laid and accrued 
Interr.aon dehmitures 

8643,578 $1,537,563 $683,610
57,081 55,864 17,626
63,273 196.797 93,320
225,000 225.000 75,000

Balancefor dividends, reserves. Ice- $298,224 $1,059.900 S497.664

Net income after taxes, as abo:e. for year ended Feb. 28 1929 was

equivalent to over 234 times annual interest requirements of $500,000

on total present funded debt including this issue. For the four months
ended June 29 1929 such net income was at the arunia rate of over
^tImes such interest requirement. This does not retect income to e
derived from the investment of the proceeds of sale of these debentures.

After deducting the preferred stock dividend requirement the balance
available for the common stock amounted in the year ended Feb. 29 1928
to $253,224, in the year ended Feb. 28 1929 to $818,767 and in the f -
months ended June 29 1929 to $424,331.

Directors.-Directore consist of the following: ames Brown (of
Bros. & Co.), John Foster Dulles (of Sullivan & Cromwell), 

rown

Hayes (V.-Pres. Stone & Webster and Blodget, Inc.), Ray m.7 R.

Brown Bros. & Co.), George Murnane (of Lee. Higginson & C 
orris 

, 

Listed.-Lleted on Boston Stock Exchange.
Balance Sheet June 29 1929

Assets-
Investments 
Advances, loans, Ac
Cash and call loans 
Accrued Interest receivable--
Accounts receivable 
Deferred charges (unamort.

discount on debentures) 

Total 
x 145,708 shares. y 40, 

2,024,849 Total 512,024,849

00 shares -V 128. a. 3850
Standard Oil C . (New Jersey).-25c. Extra Dividend.

-The directors on Aug. 1 declared an extra dividend of 250.
per share in addit* an to the regular quarterly dividend of 250.
per share on th common stock, both payable Sept. 16 to
bob' . ..A.tord Aug. 16. An extra distribution of 25o.,.. • 

share was also made on June 15 last, while in each of the
preceding 10 quarters an extra dividend of 12% cents per
share was paid.

Stock Offered to Employees at $53 a Share.-
The company recently announced that the price at which employees will

be permitted to subscribe to stock in the last six months of this year will be
153 per share. This compares with $47 per share in the first six months of
this year.-V. 129. p. 492, 297.

Standard Publishing Corp.-Report.-
Pres. Evan S. Rusher in his report to stockholders for the six months

ended June 30 1929 says:
In total sales volume secured and in net profits earned, the first half of

1929 shows a substantial improvement over the corresponding period of
last year.

While the average net earnings of the business are not yet sufficient to
justify dividend payments on the company's stock, a regular and consistent
net profit is now being earned and this in spite of the fact that more than
$3,000 per month must be deducted from operating profit for interest
charges and undistributed capital expense.

Continued carrying of this overhead item, caused largely by past in-
debtedness incurred by the company, is of course a definite handicap to
greater net profits. In spite of this fact, steady progress is now being made
and there is a strong hope in the minds of the officers of the company that
the average monthly net earnings will have reached a point by the end of
the year sufficient to justify reasonable dividend payments.

Stockholders are reminded that the task faced by the officers of the
company during the past 2;.5 years has not been simply that of providing
greater efficiency in the production, distribution and sale of existing pub-
lications. Instead, it was the definite opinion of the directors that ap-
proximately 50% of the operations of the business were basically unsound
and offered no future profit possibilities, so that the officers have been
faced with the problem of gradually replacing a large number of the old
publications and developing others having greater possibilities to take
their place.
Such procedure must of necessity be carried out slowly and be attended

by a certain amount of error, but the results are gradually beginning to be
apparent. Of the 19 publications being distributed by the company in
Dec. 1926, there were nine that have since been discontinued. Of the 17
publications now being distributed there are seven that have been developed
during the past 234 years and, in addition to those, three or four other new
activities were developed, found lacking in possibilities and discontinued.

It is this process of elimination and addition that has been responsible
for bringing the company to its present secure position and the process is still
going on. The officers of the company anticipate that within another eight
months further present activities will have been discontinued and replaced
by others having far greater profit possibilities. While such a policy must
be carried out slowly and carefully it has been thoroughly sound, in the
opinion of the board, and the only policy that could have provided for
continued operation of the business.-V. 128, p. 1072.

(L. S.) Starrett Co.-Stock Offered.-Spencer Trask dr
Co. are offering at $36 per share 50,000 shares common stock
(no par). This stock is principally to be acquired from indi-
viduals and does not represent financing on part of company.
The company will inaugurate dividends at the rate of $2 per annum by

the declaration of a quarterly dividend of 50 cents a share payable Sept. 30
1929. Dividends exempt from present Massachusetts income tax.

Transfer agents, the First National Bank of Boston and Guaranty Trust
Co. of New York. Registrar, Fidelity Trust Co. of New York.

Capitalization- Authorized. Outstanding.
6% cum. pref. stock ($100 par) (Not over $625,400) $625,400
Common stock (no par value) 200,000 shs. 150,000 shs.

Note.-The plan provides for the issuance of 93.6 shares of new common
stock for each share of existing common stock (not including treasury stock)
and for the issuance of new preferred stock share for share for existing pre-
ferred stock. Holders of existing preferred stock may sell their shares to
the predecessor company at $110 plus the dividend accrued up to Aug. 1
1929 or such later date as the directors may fix. To the extent that
holders of existing preferred stock elect to sell their shares, the outstanding
amount of new preferred stock will be decreased.

Data from Letter of Frank A. Ball, President of the Company.
Company.-A new Massachusetts corporation. On consummation of

the plan of July 17 1929, the company is to acquire the assets and business
of the present Massachusetts corporation of the same name, which was in-
corporated Jan. 1 1900 as successor to the business established in 1880
by L. S. Starrett. The plant, located at Athol, Mass, is the largest in the
world devoted exclusively to the manufacture of fine mechanical tools.
The predecessor company is known as the "World's Greatest Toolmakers."
and its products are recognized as the standard for accuracy, workmanship.
design and finish. It manufactures more than 2,500 different items,
counting styles and sizes. One or more of its products are used by prac-
tically every metal and woodworking manufacturer, contractor and builder
throughout the civilized world. Starrett products are stocked and dis-
tributed by the leading mill supply houses, hardware dealers, automotive
and aircraft supply jobbers. It has more than 5,000 dealers in the -United
States and Canada. In addition, there are about 9,000 occasional buyers,
Earns.-The net earnings of the predecessor company for the 3;i years

ended June 30 1929, after depreciation and Federal taxes, are presented in
the following table:

Liabilities-
$10,628,381 10-year 5% ci bentures  $4,500,000451,613Accounts fr

536,505 . T^* yable  267,865
40.8c• . disct. rec., not earned_ 10,546

22° Accrued Federal, etc., taxes  255,484
, 55 Accrued tut, on debentures  75,000

Preferred stock  y4,000,000
138,000 Common stock  x1,456,240

Profit and loss surplus  1,459,714

Calendar Years- 1926.
Net earnings $513.455
Requirm'ts for 6% prof diva 37.524

475,93'Bal. appllc. to com. stock_
Earns, per share on 150.000
shares common  83.17

815

1927. 1928. (6 Mos.) 
1929

• -

Aver-
age.

$47n : 2$573,612 $460.364 $576.513
7,524 37,524 18,762 37,524

432.838 536,088 441,602 538,989

82.89 $3.57 82.94 $3.59
Dividend Record.-Divi on the 6% stock of the prede-ends cum. pref.

cessor company have b • n paid regularly since its issuance 17 years ago.
$Dividends on the 00 common stock of the predecessor companypar

have been paid wit out interruption since 1911 and the company will
inaugurate divide" ds on the no par common stock at the rate of 82 per share
per annum by f' e declaration of a quarterly dividend of 50 cents a share
payable Sept 0 1929.

Listing.- will make application to list Its common stock on the..ompany
New Yoe Stock Exchange.

Pro Forma Balance Sheet as at June 30 1929
(After Giving Effect to the Plan of July 17 1929)

As. s Liabilities-
$824.992 Accounts payable  $192,154

A 'ts receivable-customers_ 442,794 Res've for Federal tax  67,109
Inventories  1,641,419 Dividends declared  144,125
Mtertethble securities  697,709 6% preferred stock  *625,400
Mistvli. acne receivable  20,307 Common stock (150,000 shares,
Miscellaneous securities  48.650 no par value)  1,500,000

Plant and equipment  1,317,738 Surplus  2,481,929

Deferred charges to operations 17,108

Total $5,010,717 Total $5,010,717

* The figures for cash and preferred stock are both subject to reduction

to the extent that the present preferred stock is not deposited for exchange

under the plan.-V. 129, p. 649.

Stone & Webster, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 683,220

shares capital stock (no par value) now issued and outstanding, 400,000

shares, on official notice of issuance and payment in full for cash at $100

per share, and 175,761 shares, on official notice of issuance in exchange for

securities, making the tottal amount of stock applied for 1,258.981 shares.
The directors at a meeting held July 8, authorized the issuance of 175,761

shares of capital stock in exchange for securities (incl. common shares of

Engineers Public Service Co., General Public Service Corp., and Tampa

Electric Co.) having a market value as of June 24 1929 of $17,576,100.
Subsidiaries.-Corporation now controls or will control, upon completion

of the readjustments contemplated under the present plans, through direct

or indirect stock ownership, the following companies, the stocks of each

and the number of shares thereof to be owned by the corporation or by a

subsidiary company being as follows:
To be Held by

Capital Stk. Stone Jo To be Held To be Held

• Name of Company- OutstarWing.Webster,Inc. by Subs. by Others.

Stone & Webster Eng. Corp.com.x100,000 90,000 None 10.000
pref.x70,000 70,000 None None

Stone & Webster Const. Co. y100 None 100 None
McClellan&Junkersfeld,Inc. com.x3,500 None 3,500 None

A. L. Hartridge Co., Inc__ x250 None 225 25

Stone & Webster & Blodget,
Inc  Y60.000 40.000 None 20,000

Stone& Webster Serv. Corp. x100,000 100.000 None None

Stone & Webster Associates
Corp  x50,000 50,000 None None

Stone & Webster Inv. Corp. x50,000 50,000 None None
Stone & Webster Realty
Corp  Y10.000 10,000 None None
x Shares of no par value. y Shares of $100 par value.
Investments-The following is a list of securities owned by the parent

corporation and of investments of the corporation in constituent companies
reflecting certain readjustments contemplated under the present plans and

the market or fair values as of June 30 1929: Market or
Fair Value

Shares- Class. June 30 '29.
38,133 Amer. Commonwealths Power Corp.. A Common $1,163,000
4,750 Banque Generale Beige  f Mutuelle Solvay1251,750

lats. for cap.stk.f
239 Cape Breton Electric Co., Ltd  Preferred 12,667

14,557 18-40 Columbus Elec. & Power Co  Common 1,715,959

6,000 Devonshire Investing Corp  Capital 321,000

11,011 Eastern Utilities Associates  Common 418,418
10,0393.( Eastern Utilities Associates  Convertible 140.549

180,427 Engineers Public Service Co  Common. 11,096.260

39,725 Engineers Public Service Co  Option warrants 1,380.443

2.844 Fall River Electric Light Co  Vot. tr. ctfs. 182,964

407 Fall River Gas Works Co  Capital 20,350
10,000 First National Bank of Boston  Capital 1.400.000

505 Galveston-Houston Electric Co  Preferred 24,745

123,367 80-100 General Pub. Secy. Corp  Common 7,895,539

259 Haverhill Gas Light Co  Capital 15.022

1,000 Internat. Power Securities Corp........ lUnits of A Pref {100.000
4,500 Internat. Power Securities Corp_   1 and common

j and common
2,440 Jackson Heights Gardens, Inc  Preferred
434 Jackson Heights Gardens, Inc  Common

$323,800 Jackson Heights Gardens, Inc  Ctrs. of Indebt. 323.800
10,497 Jamaica Public Service, Ltd  Common 325.470
1.763 Lowell Electric Light Corp  Vol. tr. ats. 95,202
1,000 Manchester (Mass.) Electric Co-._ Capital 60,000
2,931 Northern Texas Electric Co  Preferred 35,172

26,315 Railway and Light Securities Co  Common 2,184.145

$3,500 Russian Finance & Constr. Corp  Notes 3,500
150 Russian Finance & Constr. Corp.__ Vot. tr. ctfs. pref.  

200 Russian Finance & Constr. Corp_ __ Vol. tr. ctfs. corn.  

18.702 Societe Idroelettrica Piemonte  Common 158.967

3,300 Southern California Edison Co  Common 220.275
25,358 Southern Ice Co  Common 302,296
26,511 66-100 Tampa Electric Co  Common 2,014.886

506 Taunton Gas Light Co  Ctfs, of deposit 80.960

168 Taunton Gas Light Co  Capital 26,880
98.161 Utility Equities Corp  Common 2,625.806
___ Miscell. invest, in civic organizations 17.830
_ ___ Directors' qualifying shs. and odd iota 10,503

Market value of securities owned $34.624.299

Investments in Constiuent Cos.-

40,000 Stone & Webster & Blodget, Inc...... Capital (at cost) $4,000,000

70,000 Stone & Webster Engineering Corp_ Pref. (at cost) 1
90.000 Stone & Webster Engineering Corp.. Corn. (at cost) 2,364.479
10,000 Stone & Webster Realty Corp  Com. (at cost) 1,000,000

Total  $7,364.480

Total $41,988,779
-v. 129, p. 142.

Studebaker Corp.-Bids for School Bus Business.-
With new safety bodies designed especially for the protection of children,

the corporation is making a bid for school bus business which is expected
to add considerably to the commercial car sales. A survey shows that

40,875 school buses are now operated for 15,930 schools and this number
will be greatly increased in the fall, according to plans for expansion made
by educational boards.

Bus and Coach Sales Show Substantial Increase.-
The corporation reports an increase of 53% in retail deliveries of buses

and bus chasers for June over the same month in 1928. June retail de-
liveries of funeral coaches and ambulances were 78% greater than for

June 1928. it was announced on July 26 by C. H. Wondries, Manager of

the commercial car department.-V. 129, p. 493, 298.
Superior Oil Corp.-Capitalisation Decreased.-
The stockholders on July 31 approved a plan whereby they will receive

one share of the company's capital stock in exchange for each three shares
now held and authorized the reduction of the authorized capital stock from
2,500.000 shares of no par value to 2,400.000 shares of no par value. As
a result of this action the company will have 776,979 shares of stock out-
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standing and 1,623,021-ellwes authorized but unissued. (See also V. 129.
p. 298).
The Equitable Trust Co. of".,Wew York has been appointed registrar for

the stock.-V. 129, p. 298.

Superior Steel Corp.-Earnkos.-
Period End. June 30- 1929-3 Mos.-192

Net sales, less discounts_ $2,149,461 $1,763,3
Mfg. costs, sell., &c ,exp 2,013,334 1,672,157

1929-6 Mos.-1928.
$4.323,129 $3,210,566
4,026,300 3,110,762

Balance  $136,127 $91,229 ,829 $99,804
Other income  21,033 31.778 4.. 214 54.604

Total income 
Res. for Pod., &c., taxes.
Deprec., interest, &a_ _ _

$157,160 $123,007
18,967 11,112
65,168 81,135

$339,
31,609
126,057

Surplus  $73,025 $30,760 $181,377 det
Shs. com, stk. outstand.
Pe& (par $100)   115,000 100,000 115.000 1
Earias. per share  $0.63 $0.30 $1.58 Nil

Balance Sheet June 30.
Assets- 1929. 1928. Liabilities- 1929. 1928.

Land,b1dgs.,mach. YCapital stock__ _ _$4,754,223 $4,154,223
and equipment x$4,079,083 $3,835,106 Accounts payable_ 250,433 78,323

Cash  710,157 801,979 Accr. tax, wages &
Bills & acela reo  617,182, 474,288 interest  113.420 92,271
Inventories   1,999,158 1.142,743 First mtge. bonds_ 2,006,000 2,168,000
Deferred charges  59,306 37,209 Profit & loss surp_ 780,373 537,220
Due fr. employees 33,423
Superior Steel bds_ 345,111 587,738
Sinking fund  1,073 573
Unamort. dis.&exp 93,379 114,978 Total (each side) $7,904,449 $7,028.037

x After depreciation. y Represented by 115,000 shares par $100.-V. 128,
p.4022.

, Taylor Milling Corp.-Earnings.-
Earnings .for 6 Months Ended June 30 1929.

Net sales
Net profits
Dividends paid

$154,408
23,420
163,345

$32.357

  $3,237,375
248 163
62,500

Balance, surplus  $185,663
Earnings per share on 100,000 shares common stock   $2.48

The company's financial statement as of June 30 1929, besides showing
no bank indebtedness whatsoever, showed current assets of $1,108.068 and
total liabilities of $128,335 or a ratio of over 8.6 to 1. This compares with a
current ratio of 6 to 1 on Dec. 31 1929.-V. 128, p.4022.

Texas Gulf Sulphur Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net earnings  $3,571,270 $3,586.819 $7,451,530 $6,674,658
Dividends paid  2,540,000 2,540,000 5,080,000 5,080,000

Balance, surplus  $1,031,270 $1,046,819 $2,371,530 $1,594,658
Total surplus & reserve- 17,672,613 12,538,122 17,672,613 12,538,122
Shares of capital stock

outstanding (no par).. 2,540,000 2,540,000 2,540.000 2,540,000
Earns. per sh. on cap.stk. $1.41 $1.41 $2.93 $2.63
During the second quarter of 1929 the company increased its reserves

for depreciation, &c., and for Federal taxes (accrued), &c. by 8319,889,
making the total $11,821,896 as of June 30 1929. All as.4ets subject to
depreciation in connection with operations at Gulf, Texas, are now entirely
offset in these reserve accounts.-V. 128, p. 2825.

Thomas Engineering & Manufacturing Co.-Rights.-
The directors have voted to offer stockholders of record Aug. 5 "rights"

to subscribe to one additional share of common stock at $10 per share for
every three held. These "rights" expire Aug. 15. Of the remaining 15,000
shares to be presently outstanding it is understood that a syndicate headed
by Koeppe, Langston, Loper & Co. of Chicago has underwritten the portion
unsubecribed for by the stockholders.-V. 128, p. 3015.

Tide Water Associated Oil Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Total volume of business done by Co. & subs, as
represented by their combined gross sales and
earns. excl. of inter-co. sales & transactions---_$83,210,004 271,389,071

Total exps., incident to oper., incl. repairs, maint.,
Pensions, admin., insurance & all other charges,
except deprec., •deplet. & Federal income tax__ 71,380.964 58,477,945

Operating income $11,829,040 $12,911,126
Other income  1,566,035 1,578.657

Total income $13,395,075 $14,489,783
Int., discount & premium on funded debt  610,814 702,454
Depreciation & depletion charged off  6,268,577 5,885,906
Estimated Federal income tax  385,674 720,413
Minority interests' proportion of earnings  1,087,988 1,381,084

Net profits 
Previous surplus 

Total surplus
Adjustments applicable to prior years 
Deferred dividends 

85.042,020 $5,799,925
11,615,444 3,164,310

 $16,657,464 $8,964,235
Dr348,430 Dc! .007,582
2,194,143 2,182,543

Surplus as of June 30 $14,114,891 $5,774,109

Shares of common stock outstanding  5,098,310 4,793.503

Earned per shares  $0.56 $0.75

Consolidated Balance Sheet.

June 30 '29. June 30 '28.
Assets- $ $

Oil producing.. _ _113,266,509 133,584,477
Refining  50,729,775 48,149,810
Transportation . 58,419,492 54,419,928
Marketing  26,029,575 21,237.790
Miscellaneous. _ 5.069,260 4,015,652

Total 251,514,611
Res, for decree.
& depletion_ _100,408,779

June 30 '29. June 30 28.

6% Pref. stock.- 73,217,200 72,753,500
Corn, stock. _ -b77,781,705 72,158,033
6% gold notes.

due Sept. 1 '35
(Asso. Oil Co.) 15,433,000 17,881.000

5% gold bonds
261,387,658 '37(Tide Water

Assoc. Trans-
102,094,549 portat. Corp.) 2,455,000 2,765,000

Purchase money
obligations. -- 643,252 781,313

Accounts pay'le
-trade  7,186,320 5,494,928

Due co in pro-
cess of liquida-
tion  5,207,923

Wages, int. and
miseell  2,064,413 2,186.179

Accr'd liabilities 2,664,021 1,329,296
Due to cos. affil,
not consol'd  3,853,670 2,164,205

F.stimated Fed.
tax  385,675 786.358

Divs. pay. Tide
Water Assoc.

928,988 Oil Co.'s 6%
30,342,185 Pref. stock... 1,098,258 1,106,961
3,845,821 Deferred purch.
5,111,598 money oblig_ 1,591,438 2,061.316

Defer. & unadj.
3,152,276 items  151,453

78,813 Def, credits to
operations _ _ 959,813

4,694,403 Reserve for con-
tingencies_ _ 6,760,274

Surplus  14,114,891
  Minority Interest

Total (each side)250,031,250 250,787,294 In sub's a39,770,868

Total propTs
& equip_ _ _151,105,832 159,293,108

Invs, in cos. at
not consol_ _ _ 12,373,440 9,673,679

Other invest'ts- 3,628,461 1,536,654
Cash on hand &

in banks  11,032,285 15,808,058
Marketable sec's 2,728,304 2,572.167
Notes and trade

accept's rec. _ 2,486,594 1,669,231
Accts rec.-less

reserve  14,890,673 12,080,312
Due from com-

panies affiliat-
ed not consoli-
dated  594,839

Crude oil & prod 36,021,686
.Materls & suPPs 3,711,633
Inv. reserve fund 5,729,682
Adv's to others-
secured  781.716

Sink, fund dep....
Deferred St unad-

justed Items- 4,946,103

a Includes $19,948,000 Tide 
Water Oil Co. 5% Preferred stock.

scatted by 5,098.310 shares, no par value.-V. 128, P. 4175.

• Texas Pacific Coal & Oil Co.-23% Stock Dividend.-
The directors have declared a 254% stock dividend, payable Sept. 30

to holders of record Sept. 5. A similar stock divideud was paid on March 30
and on June 30 last.

Period End. June 30-
Gross 
Expenses 

Operating profit 
Other income 

Gross income 
Deductions 

Net inc. before deprec.
& depletion 

Shares of capital stock
outstanding (par $10)_

Earns.per sh.on cap.stk.
-V. 128, p. 4338.

1929-3 Mos.-1928.
$2,681,586 $1,948,075
2,134,962 1,608,797

1929-6 Mos.-1928.
$4,683,250
3,694,328

$3,825,340
3,158,709

45666,631
145,886

$546,624
40,044

$339,278
28,51r8

$988,922
64.936

$586,668
45,155

$367$7)'
..,44,806

.s1,UO3 ,8b8
84,203 95,367

$541,513

865,921
$0.62

---..-.

'-
$323,070

844.804
$0.38

$969,655

865,921
$1.12

$717,150

844 804
$6.85

Tide Water Oil Co. (& Subs.).-Earnings.-
6 Vionths Muted June 30-

Tote olume of business done by co. & its subs,
reprez, ted by their combined gross sales and
earns. xclusive of Interco. sales & transactions-

Total exp incident to oper. incl. repairs, maint.,
pensions dmin., Insur. & all other chgs. except
deprec.,depi3O. ederal inc. tax  

1929.
as

-$55,610.214

50,171,070

1928.

$38.981,040

33,081,843

Operating income   $5,439,143 $5,899.197
Other income 1,138,768 1,369,024

Total income   $6,577.911 $7,268,221
Depreciation & depletion charged off_ . -  ,477,158 3,272,223
Estimated Federal income tax 200,000 441.886
Outside stockholders' proportion of profits 101 112

Net profits - $2.900,651 $3,554,000
Previous surplus • 26,691,724 22,040,017

Total surplus _$29,592.375 $25,594,017
Adjustments applicable to prior years Dr.323 ,790 1,060,963
Dividends paid in cash: Preferred dividends.... -
Common dividends 

- 507.400
874,795

517,630
867,3117

• Earned surplus $2 .886,389 823,148.037
Paid-in surplus 554,709 1421785

Total net surplus $29,441,098 23
Shares of common outstanding  2,191,734 2,168,4
Earned per share  $1.09 $1.40

Note.-Operations of Tidal Osage Oil Co. are not included in the con-
solidated statement for the first six months of 1929, due to that company's
merger with Darby Petroleum Corp. Therefore, for proper comparison
the above figures for the first six months of 1928 are revised accordingly.

Consolidated Balance Sheet.
June 30 '29. June 30 '28.

Assets- $ $
Oil producing_ _ _ 36,995,877 59,500,719
Refining  36,532,043 34,257,485
Transportation _ 27,045,138 26,076,971
Marketing  14,412,027 10,659.472
Miscellaneous... 2,235,004 2,165,727

Liabilities-
5% cony. pt. stk
Common stock _x54,793,350
Surplus 
Min. Int. in subs
Notes payable....
Cap. & surp. of
min. interest _

Purch. mon. obl.
Accts.pay.,trade
Wages, int. &

miscellaneous
Accrued taxes.. _
Due to attn. cos-
Defer, purchase
money obilg_ _

Empl. pay. on
cap.stk.subs_

Res. for conting_
Def, credits to

over 
Estd. Fed. Inc.
tax 

Tot. (each side)122,605,556
shares.-V. 128,

Jane 30 '29. June 30 '28.

19,948,000 20,705.200
54,211,775

29,441,098 24,469,823
6,316,232

1,088
293,252 206.313

3,415,588 2,594,566

776,000 876,442
1,482,585 506,563
3.376,524 895,781

1,591,438 1,303,516

79,656
6,655,203 6,726,412

631,427 542,452

200,000 483,082

Total  117,220,089
Total res'ves for

deprec. & depl 48,179,057

132,660,374

55.718,385

Net properties 69,041,033 76,941,989
Cash  2,908,311 2,476,206
Market, secur _ 1,001,422 2,072,835
Notes & trade
acceptances 2,077,185 1,255,899

Accts. reedy...... 10,223,370 6,891,978
Crude oll & prod 21,556,870 18,455,301
Materials & sup-

plies, at cost_ 2,025,609 2,163,276
Due fr. still. cos. 397,381 812,271
Inv. res. funds _ 4,580.673 4,343,465
Inv. In MI. cos_ 5,665,034 1,002,400
Other invest_ _ - _ 433,973 1,203,444
Deferred & un-

adjus. Items_ 2.694,695 2,298,750
x Represented by 2,191.734 no par p. 4175.

119,017,814

Tobacco Products Corp.-Div. of $1.01 on Ser. "C" Ctfs.
A distribution of $1.01 per share was made on July 31 on the common

stock dividend certificates, series C, to holders of record July 16. These
certificates represent 65,931 shares of common stock of United CigarStores of America (par $10) deposited under an agreement maturing onJuly 16 1931 (see V. 127. p. 426).-V. 129. p. 650.

Transcontinental Air Transport, Inc.-Vot. Tr. Clfs.
More than 51% of the outstanding capital stock, including stock to be

exchanged for shares of the Maddox Air Lines Co., has been received forexchange for voting trust certificates pursuant to the terms of the votingtrust agreement of Transcontinental Air Transport, it is announced.See also V. 129. p. 144. 494.

Transcontinental Oil Co.-Listing.-
The New York Stock Exchange has authorized the listing of 2,000,000

additional shares common stock (no par value) on eine:lel notice of issu-
ance and payment in full pursuant to subscription by stockholders or pur-
chase by underwriters and 787,500 additional shares common stock (nopar value) on official notice of issuance and payment in full upon the exer-
cise of options granted to preferred stockholders making the total amount
applied for to date 6,787.500 shares.-V. 129. p. 650.
Trunz Pork Stores, Inc.-Earnings.-

Earnings for 6 Months Ended June 30 1929.
Net sales $2,496,807
Cost of sales, delivery, sell., gen. & adminis. expenses  2,300,751
Other deductions (net)  4,863 ,
Provision for Federal taxes  22.600

Net profit, to surplus 
Earnings per share on 100,000 shares

Balance Sheet
Assets-

capital stock (no par).....

June 30 1929,
Liabilities-

$168,593
$1.69

Cash $119,820 Accounts payable $78,054
Accounts receivable 30.179 Due to officers 51.081
Notes receivable 2,686 Employees' bonuses accrued.. 12,800
Deposits on leases 3,500 Accrued taxes & interest-- 2,209
Inventory 197,826 Federal income taxes 46,735
prepaid expenses 8,129 Deposits as security on sub-
Land, bides., machinery and leases 510
equipment, &c 764,042 Capital stock x500,000
Good-will 1 Surplus 434,794

by 
1744,495 Truscon Steel Co. -Earnings.- 

$1,126,183
TicoRtaelpresented 00,000 no par shares.-V. 128, P. 3370.

  $1,126,183 Total 

-V. 129, p. 494. 

$10,363,357 $81,70542$81..1.7343
003.494 785.143

1929$.1.56

'

8,249.616 Quarter Ended June 30-
5,774,110 Gross income 

Net income after all exps., incl. Federal taxes  1
49,343,062 Shares common stock outstanding (par $10)  

578603,649 540 ,
b Repro- Earns per share 
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Merl & Co.-Debentures Offered.-Stone & Webster and
Blodget, Inc., and Field, Glore & Co. are offering $7,500,000
tonv. s. f. gold debentures at 99 and int., to yield 6.10%.

Dated Aug. 1 1929: due Aug. 1 1944. Interest payable F. & A. in New
York and Boston, without deduction for normal Federal income taxes not
oxceedifior per annum. Penn. 4 mills tax and Mass. 6% income tax on
the int refusded.... Red. all or part on any int. date on not less than

-39 diCys published notice at, a yrr....-olum of 5% if red, prior to Aug. 1 1935
and the premiums then decreasing b; 34% on said date and on each anni-
versary thereof until maturity: in each case with accrued int. to the date
fixed for redemption. Red. for the sinking fund on Feb. 1 1930 and on any

Int. date thereafter on not less than 30 days' notice at aforementioned prices.

Denom. $1,000 c*. Chase National Bank of the City of New York, trustee.

Business.-Company was incerp. in Feb. 1922 in Delaware for the pur-

pose of continuing under the same management the business that had been

successfully conducted by the Ulen Contracting Corp. and its predecessor,

the Ulen Contracting Co., founded in 1900 by Henry C. Ulen. The prin
cipal ownership of the company is in the control of Henry C. men a

associates: Stone & Webster Engineering Corp.: American Internati nal
Corp. and Field, Glore & Co., Inc. Business consists of planning an con-
structing public works in the United States and

 foreign countri . Com-
pany is not a contracting concern in the ordinary sense, but elves its
profits from fees, in cash and (or) bonds, received for pla ng, financing
and directing construction work, thereby eliminatin e risks which are
ordinarily assumed by a contracting concern in bi ding for work on the
usnsl fixed sum or unit price basis. As a direct res It of construction work
on certain public niinties, the company, through men management Co_
a wholly owned subsidiary, now manages and op ates some of these prop-
erties.

Purpose.-Proceeds will be partly applied to
entire issue of 10-year sinking fund 6% % s
maturing Nov. 1 1936, but to be called for
102% and int., and towards the purchass
half the outstanding amount of 8%
it is planned to retire through er '
not so retired to be redeemed)
capital made netessary by t'
for other corporate purpos

Capitalization-
Cony. 6% sinking fund gold
% cumulative preferred s

Common stock (no par)_- -
a Including 187 5
b Not

ds the payment of the
ed convertible gold notes

emption on Sept. 1 1929 at
retirement of not less than one-

um. pref. stock (the balance of which
ange for 7M % cum. pref. stock, any part

, and will be partly used for increased working
e growth of the company's business and (or)

Authorized. Outstanding.
bentures  $7.500,000 $7,500,000
ck  5.000,000 bc3,471,600
 a500,000 shs. 6255329 shs.

ares reserved for conversion of debentures.

Mpg any shares that may be issued on.account of con
version

e date of redemption, at the option of the holders
, of 10-year sink-

.ng fund 64 % secured convertible
 gold notes, now outstanding, but to be

called for redemption on Sept. 1 19
29, and not including 187,500 common

shares reserved for conversion of this issue o
f debentures.

c This gives effect to the proposed exchange
 of $2,500,000 8% preferred

stock for $2,666,600 736% prefer
red stock.

• Note.-An additional 15.574 shares of commo
n stock will shortly be issued

to acquire a substantial interest in another com
pany engaged in a similar

business.
Sinking Fund.-Indenture provides for semi-annual sinking fun

d pay-

ments of $166,000 (together with interest on the debentures previously

retired through the sinking fund), beginning Feb. 1 1930, to be 
used for

the purchase of debentures at or below the redemption price, or, if n
ot avail-

able at such price, for the call of debentures at such price. This sinking

fund is calculated to be sufficient to retire substantially this entire i
ssue

by maturity.
Conversion Privilege -Debentures are convertible at any time on or be-

fore the fifth day preceding any redemption date on the minimum b
asis

of 25 shares of common stock for each $1,000 debenture, but if the company
Issues any shares of such common stock, in addition to the presently t

o be

outstanding shares, without adding $40 or more per share to its capital.

the basis of conversion shall thereafter be determined by taking as of
 the

date of the surrender for conversion, the amount which the company s
hall

have added to capital in respect of all shares of commo
n stock ($40 Per

share being deemed for such purpose to have been added to capita
l in

respect of the presently to be outstanding shares and any shares 
issued

upon conversion of these debentures), and divi
ding such amount by the

total number of shares of common stock then is
sued and outstanding, and

if the quotient thus obtained Is less than $40 per share,
 then each $1,000

debenture will be convertible into a number of sha
res of common stock

bearing the same relation to 25 as $40 bears to s
uch quotient. No change

In the basis of conversion shall be required to be made, however, as there--

sult of the declaration of stock dividends in any y
ear at a rate not exceeding

6% per annum, where an amount at least equal
 to $25 a share is added to

capital.
Earnings.-The earnings of the company by ye

ars for the three years

ended Dec. 31 1928, adjusted to include accr
ual of discount on bonds

owned amounting to $151,769, $120.607 and $90,22
7 for the years 1928,

1927 and 1926, respectively, interest and
 amortization of $7,500,000

debentures to be presently outstanding, and the exclusion of interest and

amortization on old obligations of $363,663. 8307.477 and $92,760 for the

years 1928, 1927 and 1926, respectively, as certified by Haskins & Sells,

are as follows:
1928. 1927. 1926.

Gross revenue  82,657,857 $2,492,695 $1,955,831
Oper. exps. (incl. amortization of dis-
count on debentures)  905.197 800.148 653,721

Net available for interest, Federal
income taxes. &c  $1,752,660 $1,692,547 $1.302,110

Annual interest requirements on
$7,500,000 6% debs. (this issue)  450,000

Note.-These earnings do not reflect: (a) Any income from the proceeds
of the recent sale for cash of 30,000 shares of common stock or from the
net increase in cash resulting from this financing; (b) any income from prop-
erty now being acquired in exchange for 15.574 shares of common stock,
to be presently issued, and other considerations. As reported by Ulen &
Co.. this property earned 8140.160 in 1928 and $77.866 during the first
six months of 1929. Compare also V. 129, p. 650.

Union Carbide &
period End. June 30-

Earns, after provision for
income & other taxes-

Int. on funded debt and
dive. on pf. stk. of subs

Depr. & oth. chgs. (est.)

Balance 
Shares corn, stock out-
standing (no par) -,..

Earnings per share 
-V. 128, p. 4023.

Carbon Corp. (&
1929-3 Mos.-1928.

59,767 463 58,210,216

307.451 295,241
2,135,714 2,046,364

Subs.).-Earnings.
1929-6

519,413,963

617,203
4,268.516

514.528.243

8,306,108
$1.75

Mos.-1928.

$16,539,684

590,916
4,076,025

57,324,298

8.306,108
$0.88

55368,610

2,659.733
$2.20

611,872.742

2,659.733
84.46

stockholders of Tobacco Products, United Cigars and the Union
 Tobacco

Co.
United Stores Corp. was organized June 8 1929 in Delaware f

or the pur-

poses, among others, of =squiring the capital stocks of United
 Cigars,

Tobacco Products and, the Union Tobacco Co. It is believed that the

co ordination of the !srus.inesses of these companies should r
esult In sales

stimulation and en,ansion of properties, which should add 
materially to

earnings and to Oars intrinsic values of the securities of the new company.

Pursuant to the plan, the new company will issue its stock i
n exchange

for the st0j28 of United Cigars and of Tobacco Products on 
the following

basis:
For c e share of the 6% cumulative preferred stock o

f United Cigars,

1 and 1-20 shares of $6 cumulative convertible pre
ferred stocks of the new

con?Yany.
or three shares of common stock ($10 pa

r) (exclusive of that owned by

obacco Products or the Union Tobacco 
Co.) of United Cigars, one share

of class A stock of the new company and a warra
nt, detachable after Jan. 1

1931, and exchangeable, without cost, for 34 share of common stock of the
new company.
For five sharer; of class A stock ($20 par) of 

Tobacco Products (exclusive

of that owned by the Union Tobacco Co., 1 a
nd 1-5 shares of $6 cumulative

convertible preferred stock of the new company.

For three shares of common stock ($20 par
) of Tobacco Products (ex-

clusive of that owned by the Union Tobacco
 Co. ,one share of class A stock

of the new company , and a warrant, 
detachable after Jan. 1 1931, and

exchangeable, without cost, for 35 share of common stock of the new c
om-

pany.
The plan and offer of exchange has been exten

ded to and including Aug. 15

1929 with respect to both classes of sto
ck of Tobacco Products Corp. and

of United Cigar Stores Co. of America 
but the offer originally made to

stockholders of the Union Tobacco Co. has n
ot been kept open.

On the basis of complete exchange of the 
foregoing shares and of those of

the Union Tobacco Co. the new compa
ny will have outstanding 725,634

shares of $6 cumulative convertible prefer
red stock, 1,904.946 shares of

class A stock and 230,354 shares of 
common stock. The new company

will have no funded indebtedness but 
there will remain outstanding the

obligations of the Whelan Drug Co., Inc., 
Cigar Stores Realty, Inc. and

the mortgages on real estate of United 
Cigars.

The following have consented to constitute 
the new company's board of

directors and from among them will be 
chosen the principal executives of

the company: W. A. Black, Wilbut 
L. Cummings, Sir Herbert Holt.

R. W. Jameson, H. Hobart Porter, 
Thos. H. McInnerney, George M.

Moffett, Federick K. Morrow, George 
K. Morrow.

Acquires Large Stock Interest in Hygrade Food Products

Corp.-
The company has acquired a subst

antial stock interest in the Hygrade

Food Products Corp. A Granat, V
ice-President of United company, will

become a member of the Hygrade boar
d of directors. Arrangements are

also being concluded for Hygrade 
corporation to supply the United Cigar

Stores. Happiness Candy Stores, Neve 
Drug Stores and Whelan Drug

Stores exclusively with products of that
 corporation.

This deal further rounds out the source
 of supply for the United Cigar

Stores Co., which has followed the 
policy of acquiring interests in the

companies upon which it draws for its 
supplies, and it is regarded as of

exceptional importance to Hygrade Food 
Products as an additional large

outlet for its products. The United is 
one of the largest retail distributors

in the country, and in adding Hyg
rade products to its distribution con-

siderably enlarges its own field, which 
now includes the sale of cigars,

cigarettes, smokers' accessories of all 
kinds, drugs, candy, soft drinks,

ice cream, and foods served at drug 
store luncheonette counters and in

Happiness Candy restaurants.
The Hygrade corporation is taking o

ver five of the plants formerly owned

by Allied Packers, Inc. and now has 
over 19.000 customers, including

Kroger Grocery & Baking Co., Park Sr 
Tilford, Beech-nut Packing Co., and

the Great Atlantic & Pacific Tea 
Co., &c. The plants referred to are

located at Chicago, Detroit, Buffalo, 
Wheeling and Topeka. With these

plants, the Hygrade corporation will 
also take over all current assets,

brands and trade marks and other propertie
s of Allied Packers, Inc.

The Hygrade corporation serves New 
York. Philadelphia, and Boston,

one of the greatest markets in the worl
d for sausage, bacon and prepared

meat specialties, as well as other Easter
n markets. The new alliance with

United Cigar Stores interests is in 
line with the policy to extend its sales

of finished quality products, 
by direct distribution to other im

portant

markets, including the cities at an
d near the five manufacturing plants

which are being taken over by 
Hygrade.-V. 129, p. 651. 298.

United Diversified Securities Corp.-E
arnings.-

Earnings for 6 Months Ended June 30 19
29.

ManagementGreineome expense  
824382:878541

Federal income taxes accrued 
 20.316

surNpeltusin.cDomece.  31 1928 

5206,347
Total surplus 

Dividends on preference stock 
 26.400

Earnings per share on 30.000 shares 
common stock (no par)  

8179.947
$4.32Surplus June 30 1929 

Balance Sheet June 30 1929

United Aviation Corp.-Sells Subsidiaries.-
The corporation has announced the sale and transfer of two of its sub-

sidiaries, the Gray Goose Airlines, Inc.. and the North Shore Airport Co.,

to the Chicago Air Service, Inc. The entire capital stock of both companies
were transferred to the Chicago Air Service, Inc.-V. 128, P. 3851.

United Chemicals, Inc.-Acquisition.-
President W. B. Thom last month announced that the company had

purchased more than 97% of the outstanding stock of the Monarch Chemical
Co.. manufacturers of Monarch Cream and Majestic Baking Powder.-
V. 129, p. 494.

United Cigar Stores Co. of America.-Listing.---
The New York Stock Exchange has authorized the listing of certificates

of deposit for 195,248 shares of prefe
rred stock and 1,393,052 shares of

common stock of United Cugar Stores Co. of America, and of certificates

of deposit for 2,169,262 share
s of class A stock and 2,924,552 shares of

common stock of Tobacco Products Corp. on official notice of issuance in
exchange for outstanding stock certificates.

The certificates of deposit represent, respectively, the entire outstanding
amount of the preferred stock and common stoc

k of United Cigars and the

entire outstanding amount of
 the class A stock and common stock of

Tobacco Products, with the excepti
on of such stocks as are owned by United

Cigars, Tobacco Products and the U
nion Tobacco Co.. and are to be issued

by Guaranty Trust Co. of
 New York as depositary, pursuant to the terms

of a letter dated June 10 
1929, addressed by United Stores Corp. to the

5165.967
40.380

Assets-
Cash  $127,144

Marketable securities at cost_ 1,630,786

Deposit with syndicate  2,000

Interest accrued on securities 2,899

Dividends receivable  3,429

Unamortlzed dlsct. on coll.
trust notes  9,892

Notes payable payable
Accrued interest on notes_ _ _
Coll, trust notes Payable  
Aced int, on coll, trust notes
Acc't payable for securities-
Acet payable for management
expense 

Div. payable on pref. stock_ _
Res. for Fed. income taxes- -
Preference stock 
Common stock 
Surplus 

$350,000
2,254

149,000
2.216
14,384

23,983
13,200 .-
25,986

1846,000
y169,200
179,947

Total  $1,776,150 Total  81376,150

z Represented by 30.000 shares
 no par. y Represented by 30.000 shares

no par.-V 128. 13• 578.

United Paperboard Co., Inc.-Omits Pref. .
The directors have decided to 

omit the quarterly dividend of 1% %

ordinarily payable in July on the 6% 
non-cumul. pref. stock. The last

payment at this rate was made on Apri
l 15 1929.-V. 128, p. 419.

United States Finishing Co.-Transfer Agent.-
The Equitable Trust Co. of Ne

w York has been appointed transfer agent

for the preferred and common s
tocks.-V. 129, p. 495.

United States & International Securities Corp.-

Balance Sheet June 30 1929.-
Assets-

Cash  $164,336 Accounts payable  $199,596

Demand loans  14,800.000 Prov. for Federal income taxes 202,317

Adv., loans, accrued int., &c- 1.831,194 First preferred stock :24,964,000

Securities  19,859,321 Second pref. stock  y9,975,000
  Common stock  125,000

Total (each side) $36,654,855 Surplus  1,288,942

Represented by 500,000 no par shares. y Represented by 100,000

no par shares. z Represented by 3.000.000 no par share
s

Our usual income account for the eight months ended June 30 was pu
b-

iished In-V. 129, p. 651.

United States Pipe & Foundry Co. -Earnings.
6 Months Ended June 30- 1929, 1928.

Net income after deprec. Federal taxes & all chrgs_ $826,318 $518,063

Earns per share on 600,000 shs. corn. stk. (par $20) $0.59 $0.08

-sr. 128, p. 4338.
United States Shares Corp.-Enters General Manage-

ment Field.-
This corporation, which already manages 8 investment trusts of 

the

limited management type, announced on July 29, its entrance into the
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general management field with the °fraying of 100,000 shares (V. 129, p.651)of United States Shares Financial Corp. no par value capital stock withperpetual stock purchase warrants.-V. 128, p. 4175.
United Verde Extension Mining Co.-StatuR,

July 1 '29. Apr. 1 '29. Dec. 31 '28.Cash on hand  $649,301 '1719.737 $993,414U. S. Government securities  4.532.500 4,2i11.500 4.280.156-V. 129, p. 495.

Van Camp Packing Co., Inc.-Suit Dismissed.The $500,000 damage and injunction suit of George Van Camp nns„,CAagainst the American Can Co. and the Van Camp Packing Co., Inc • lue,..;in the Federal Court at Indianapolis in January 1927, has been diswithout prejudice by Judge Robert C. Baltzell. The Court upheldcontention of the defense attorneys that since George Van Camp Sons Cowent into bankruptcy and ceased operations last August it is withoutinterest to be protected by the injunction. The bankrupt company hadalleged discrimination by the American Can Co. on the price of tin cansin favor of the defendant Van Camp Packing Co., Inc.-V. 128, p.4175.
Victor Talking Machine Co.-Redemption Agent.-The City Bank Farmers Trust Co. has been appointed redemption agentfor the 7% cumul. prior preference stock. See V. 128, p. 4176.
Virginia Iron, Coal & Coke Co.-Earnings.-Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.Gross   $491,468 $554.050 $1,160.100 $1.167,702Expenses  511,682 552,317 1.143,781 1,144.226
Operating profit 

Other income 

Total income 
Interest. &c 

Net loss 
-V. 128. p. 2852.

Vulcan Detinning Co.-New Contract. -President W. J. Buttfield, July 29, in a letter to the stockholders, saysIn substance:
"In 1920 an agreement had been entered into whereby, for a period of16-years, the corporation was to receive all tin plate scrap produced bythe Continental Can Co., Inc. While such agreement does not expireuntil July 1 1930, it was deemed advantageous to both companies to nowenter into a new contract to supersede, as of Jan. 1 1929. the one theretoforeIn force.
"An agreement for a term of 10-years ending Dec. 311938. and coveringall tin plate scrap produced by the Continental Can Co., Inc., at its factorieseast of the Rocky Mountains, has recently been executed by both companies."Tin plate scrap is the waste clippings and stampings resulting from themanufacture of cans and other containers made from tin plate-thin sheetsof steel surfaced with tin. That termed "detinning" Is the separation andrecovery of the component parts of such scrap; the resultant products beingsteel compressed into billets for remelting by the steel mills and tin, mostlyin the form of tin tetrachloride used for weighting silk fabrics."The Continental Can Co. is the second largest manufacturer of tin cansin this country. While an assured supply of the raw material used by yourcompany is all important, it is also necessary for can manufacturers todispose of a bulky waste that is valueless except for detinning.The benefit to both companies of a long term agreement, such as thatreferred to, is obvious."-V. 128. p. 4339.

def$20.214 $1,733 $16.319 $23,47623,816 21.537 83,319 49,546
$3,602 $23 271 $99,638 $73,02264.614 70.373 127.601 141,082

$61,012 $47.102 $27.963 $68.059

Waldorf System, Inc.-Earnings.--Period End. June 30- 1929-3 Mos.-1928.Sales  $3,971,639 63,603,375Net after taxes & charges 270,038 254,647Preferred dividends_ 11,961 13,679Common dividends  165,604
Balance. surplus  $258,077Shs. corn. outst. (no par) 461.610Earns. per sh. on com_ - _ $0.56-V. 129, p. 299.

Walgreen Co.-Earnings.-6 Months Ended June 30- 1929. 1928.Net sales 
$21,001,554 $13,657,339Cost of sales 
 12,717,975 8,285.617Store expenses  6,491,154 4,195,831General & admin. expenses  306.512 213,295

Net operating profit  $1,485,913 $962,596Other income  223,799 232,782

1929-6 Mos.-1928.
$7,886,201 $7,250,556

547,676 538,813
25,563 29,164

331.208

$75.364 $522,113 $178,441
441.610 461,610 441.610
$0.54 $1.13 $1.15

Total income 
Other charges 
Minority interest 
Provision Federal taxes 

Net income  $1,505,951 $1,044.973Shares corn. stk. outstanding (nn Par)  833,640 766.354Earns. per share  $1.64 $1.10

$1.709,712 $1,195,378
21,806 30,405

Cr.2.795
184,750 120,000

Balance Sheet June 30.
1929. 1928. 1929. 1928.ATMs-- $ 6Fixed assets  8,270,646 6,039.050Good-will  1 1Investments  325,702 665,651Treasury stock  401,311 293,791Deferred charges__ 409,912 231,084Cash  1,561.442 1,314,220Notes rec., &c_   47.483 35,906Accts. receivable  202,591 2,127,834Inventories  5,597,820 4,439,326Cash surr.value ins 66,220 56,550

LOOM ter- $
Preferred stock__ 4,500,000 4,500,000Common stock___x5,718,640 5,581,142Min. int. in subs_ 279.104
Paid in surplus- 425,543Profit & loss surp. 4,521,325 2,664,996Accounts payable_ 1,161,619 1,204,231Notes payable_ _ 53,655Erne!. Investm'ts. 76,308 52.900Accruals  221,963 292,101
Tax reserve  350,494 502,500

Total 16,883.108 15,203,413 Total 16,883,108 15.203.413x Represented by 833,640 no par shares.-V. 129, P. 299.
Walker 8c Co.-Initial Class B Dividend.-The company on Aug. 1 paid an initial quarterly dividend of 30 centsper share on the class 13 stock, no par value, to holders of record July 20.See offering in V. 128, p. 3016.
Wampanoag Mills, Fall River.-Transferred.-Formal transfer of the Warapanoag Mills to the Flint Mills was made onJuly 19. through the payment of 1.492 shares of the latter corporation tostockholders of the former. The stockholders of the Wampanoag Millsreceive one share of Flint Mills for each seven of Wamponoag.-V. 128.p. 4176.

Warner Sugar Corp.-Asks Bondholders to Waive SinkingFund Payments.-
Waiver of sinking fund payments for five years was asked by the corpora-tion on July 29 of holders of the company's first & refunding mortgage15-year 7% sinking fund bonds, series A. 'The payments amount to about$238,000 annually and the company announces that if the waiver is agreedto it expects to Pay the interest on the bonds which was due JulX 1.The waiver was asked in a letter from G. A. Warner. Vice-Pres., andVice-attached to it were statements from the Chase Secruities Corp. and theBancamerica-Blair Corp., advising bondholders that the waiver is "neces-sary and advisable" and urging their assent. The assent of the holders ofmore than 60% of the principal amount of the bonds is necessary.Mr. Warner said in his letter: "Unless the existing default in the sinkingfund operation is speedily corrected the company will find it exceedinglydifficult. if not impossible, properly to finance and carry on its operation.An Interruption, therefore, means an Inevitable loss in the value of itsproperties by the failure properly to cultivate its cane fields and to maintainIts manufacturing plant and the breaking-up of its operating force."-Y. 129, p. 496.

West Coast Bancorporation, Portland, Ore.-Status.--President Edgar II. Sensenich July 25 says:A quarterly dividend of 25c. per share was declared by the directorson June 28 1929, payable July 25 1929, to holders of record July 5 1929.This is the third dividend received by stockholders, previous dividendsbeing paid Jan. 25 and April 25 of this year.As the West Coast Bancorporation has now completed its t fullyear of operation it is opportune briefly to review its progressTotal assets a year ago, as of June 30 *V28, were 53,033,280. ur late`statement, June 29 1929. audited by Price, Waterhouse & Co., showedtotal assets of $5,027,016. an increase of close to $2,000,000 in net invest-ment during the year.
In this period the corporation acquired a controlling stock interest in7 more banks, thereby greatly adding to its importance, scope and solidity.Total reources of our banks as of June 29 1929. were 623.138,041. Theirnet earnings for the first 6 months of 1929 were more than twice the divi-dends paid by them, thus adding substantially to their undivided profitsad the value of our bank stock holdings. It is obvious that the corpora-on's income from its Investments in these banks could be materially M-ed if desired.
T 3 dividends paid by the corporation total $142,849, all from earnings:

cr.

reserve 0

ad n, all organizatMn expenses have been charged off and a securities

Our ha' 
28,050 established out of profits.

Industrial and a,
ve met with gratifying success during the first half of 1929.

tural conditions in the various districts are unusually

.....-year.
bright, indicating the probability of increased earnings

Based on the results 

for the next _halt., ,

outstanding 190.633 shar

f the first 6 months, consonda,,,,st earnings
corporation should be fuh 

of the

book value of the stock is 

$2.25 per share for 1929. At present there are

Westfield Manu 

ow in excess of $26 per share.-V. 128, p. 2109.
of stock owned by 1434 stockholders. The

Offered Privilege of Excha

cturing Co.-Preferred Stockholders

to and including Aug. 15 of exchanging th.

'prefeS!iares for Common Stock.-

the basis of three shares of common, $10 in C. 

stockholders the privilege, up"414Si
The company is offering to its

for each share of preferred. The offer is co 

stock for common stock on

holders of not less than 70%, or 7,700 sh 

h and $2 accrued dividend,

shared of $100 par value 8% preferred s 

tional upon acceptance by

quarterly dividend of $2 Per share on An8. 

es31of 

will

le roecut:itavendintheg 

regularThe preferred stockholders of record Jul

with the quarterly payment due Nov. 15, it is the

5, and thereafter if the offer

to increase the annual dividend on the 

commonthsteoc‘p"kretifoerrrnomeltheBrnireeningtors
50 to $2

is accepted, no further dividends will be paid

per share.
The stockholders on July 29 voted to increase the authorized commostock (no par value) from 80,000 shares to 125,000 shares.In a letter to the stockholders, President Wilbur 0. Walker says thatthe company has always been operated at a profit and has paid dividendson the common stock without interruption since 1916. Earnings for thelast fiscal year (to Aug. 31 1928) were greater than any year which didnot include war profits, showing an increase of 25% over the previousyear. Earnings are now running at a considerably higher rate than lastyear and profits for the 10 months ended June 30 exceeded profits for theentire last fiscal year. Unfilled orders on hand insure capacity operationsfor the balance of the fiscal year, it was also stated.-V. 129, p. 652.Whitaker Paper Co.-Earnings. -6 Months Ended June 313--Net prof. after taxes, chgs. & pref. div $1194279;419 $1194238:096 111:075Earns. per share on common stock- - _-V. 128. p. 1578. $4.78 $4.66 $3.20
(S. S.) White Dental Mfg. Co.-Extra Dividend.-The directors have declared an extra dividend of 3i of ly, and theregular quarterly dividend of 13i%, both Payable Aug. 1 to holders of

record July 24. These are tho same amounts as paid in each of the sevenprevious quarters.
AuIgt. 

3613(128 
10% stock dividend to holders of record

is15a-lsoseeprovp
,i; .10Y26a.

(William) Whitman Co., Inc., Boston.-Will Buy Pre-ferred Stock.-
A few days ago a Boston brokerage house sent a circular to its clientsadvising the exchange of William Whitman Co. pref. stock Into WesternMassachusetts Cos, stock, stating that William Whitman Co. "during thelast few years has lost a number of their important accounts, such as theManomet Mills, and has had tremendous losses among the mill stocks whichthey have had in their treasury. In addition, there has boon a great shrink-didge in the volume of accounts that they still have left, so that last year theygradual retirement by the company,"

not elan the preferred dividend. The only market for the stock is aOn behalf of the William Whitman Co., Pros. William Whitman Jr., says
In reply: "We fear that this circular may be misconstrued by some of ourshareholders and we wish to advise you, therefore, that in spite of the con-
ditions prevailing in the textile industry, we believe the preferred stock of
this company is amply protected and, as far as we can see, there is no
Immediate prospect of the preferred dividends being passed. If, however.
under the circumstances, the holders of our preferred stock wish to sellat the Present market price (94)."

their shares, tho company stands ready to purchase any reasonable amount(Boston "News Bureau.")-y. 128, p. 1248.

In

WillYs-Overland Co.-Bonds Called.-The National City Bank of New York, as trustee, has issued a notic • c
holders of the 1st mtge. 63i % sinking fund gold bonds, due Sept. 1 19
to the effect that $1,000,000 of these bonds, have been selected for redem
tion on Sept. 1 1929, at 102 and int. Bonds selected for redemption ar
erf.ziredueg tbeejiluerreeeicrere t, tofjetther rItlh tirterfstli oun:a m5a5tuvrigentiSt., V. Y. City, where theyP°wnillabee'paald aned redeemed: 

National Ymoneys deposited for thatpurpose.-V. 129. p. 052.
out of sinking fund

Worthington Pump & Machinery Co.-Earnings.-Earnings for Six Months Ended June 30 1929.Net income after all charges including depreciation 

Surplus 

$1,$09889:643208
1,010,798

Dividends paid 

Previous surplus 
 4,939,396Profit and loss surElusEarns. Per eh. on 12 ,921 shs. common stock (par 6100) Comparative Balance Sheet.June 30 '29. Dec. 31 '28.Assets-

Prop.. Pi. & eq. 9.250,650 9,638,585Foreign securities- 2,803,586 2,803,586Cash  995,751 1,316,479Call loans & Gov-
ernment secure_ 4,650,183 4,150,193M Seed . securities_ 210,192 372,150Accts. & notes rec_ 3,410,454 3,126.894Inventories  6,649,070 6,446,920Current accounts

companie.s. 552,696 488,641Misc. curet assets 64,008 73,868Deferred charges  102,805 175,164

$5,028,026
$4.57

June 30 '29. Dec. 31 '28.Liablirdes- $ $Capital stock _y20,951,000 20,951,000Accts. pay., &c___ 455,853 474,440Federal tax reserve 224,069 258,807Miscell. reserves__ 133,186 100,350General reserves__ 964,215 1,704,679Insurance reserve_ 47,358 41,069Coating. reserve__ 122,729 122,729Special reserve... 782,360Profit and loss sur-
plus  5,029,025 4,939,396

Total --------- 28,689,395 28,592,470 Total 28,689.395 28,592,470x After depredation. y Represented by $5,592,833 class A 7% prefstock, 610,321.671 class B 6% pref. stock and $12,992.149 common stock'Correction.-
Accumulations on the prof. stocks as of Oct. 1, after giving effect to thepayment of dividends on that day. will amount to $10.50 a share on the classA prof. and $9 a share on the class B pref. stock.Dividend payments on Oct. 1 will be $1.75 a share on account of accumu-lations and a regular quarterly dividend of $1.75 on the class A pref. sharesand 41.50on account of accumulations and a regular quarterly dividend o$1.50 on the class B pref. shares. Two dividends of $3.50 each on accountof accumulations have already been paid on the pref. A stock this year.and two dividends of $3 each on account of accumulations on the pref. 13
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have also been paid. The last regular payment on the class A and class B
peef. stocks was made Oct. I 1926.—V. 129, p. 653.

Yale & Towne Mfg. Co.—Acquisition Approved.—
The stockholders on July 29 approved the acquisition by this company

of the Stuebing Cowan Co., Cincinnati, for 27,256 shares of Yale & Towne
capital stock or $2,057.920 in cash.—V. 129, p. 499.

CURRENT NOTICES.

—Every Governor in the United States is being invited by Wilbur B.

Foshay to attend and participate in the services August 30 and 31 and Sept.

1 when the Foshay Tower, Minneapolis, will be dedicated as the West's

Washington monument. The Governor of Alaska, the President of Mexico,

the premiers of the provinces of Canada and the presidents of the two Central

American republics in which the Foshay company
 operates. Honduras

and Nicaragua, are also being extended invitations to attend. Mr. Foshay

hopes to make the dedication the occasion of the largest gathering of repr

sentatives of official life in the history of the Northwest. The pro

Saturday. August 31, when the Tower will be formally ded

West's Washington monument will be largely official in

Friday when the busts of Washington are unveiled, the

under the auspices of patriotic and military organizatio

final day, the facilities of the Tower will be devoted to

ll a labor observance.
—Ridley Watts, head of the wholesale cotton go.

name, and one of the prominent figures in the texti

active business on August 1. A new partnershie

on the business. It will be composed or

Stewart, George K. Dow and Ridley Tr

effect the relationship of Ridley Nv

dons, which include some of the

reorganization of Ridley Watts &

had been completed whereby its o

Factors Corporation, a division

recently formed through he

Peierla, 13
new

as the
character. On
vents will be
Sunday, the

eligious services

ds firm bearing his

e world, retired from

been formed to carry

thur It. Johnson, Donald B.

atts, Jr. The changes will in no way

atts gz Co. with the trade or its conneo-

largest mills in the country. With the

o. it was announced that arrangements

orations will be financed by Commercial

f Commercial Investment Trust Corp.,

—.erger of P`red'k Vietor & Achelis, Inc., and

ier & Co., Inc. Mr. Ste
wart, one of the partners the the

, will become a director of 
Commercial Factors Corporation.

—Continuing their practice 
of recent years, J. G. White & Co., 37

Wall St., New York, have agai
n published a comparative analysis of the

investment accounts of a number
 of the larger insurance companies, showing

percentages of total funds inve
sted in bonds, mortgages and stocks by

different classes of companies, 
and indicating the distribution by types of

securities, i.e., the division bet
ween Government securities, rails, utilities,

industrials, &c. Such compilations
, shown for the years 1924 through 1928,

indicate clearly any trends of cha
nges in investment thought among in-

surance companies, and show resu
lts achieved under various investment

policies. All figures used were drawn from the rep
orts of the companies, as

submitted to and audited by the In
surance Department of the State of

New York.

—With the approaching return of Congr
ess, the question that is upper-

most in everybody's mind will be i
ts solution of the Tariff problem. Par-

ticularly timely and interesting, the
refore, as well as authoritative, is

an exhaustive survey of the propose
d tariff act with an illuminating analysis

of its provisions and the evil as well a
s the good that lies therein, prepared

for the current number of "The Finan
cial Diary," edited by S. S. Fontaine

and published by Benjamin, Hill & C
o., members of the New York Stock

Exchange. by Henry Ward Beer, Presid
ent of the Federal Bar Association

and Professor at Anti-Trust and Tr
ade Restraint Law in the Brooklyn

Law School.

—Clark. Childs & Co., members of t
he New York. Boston and Chicago

Stock exchanges, with offices in Ne
w York, Boston, Albany, Detroi

t,

New Bedford, Syracuse and Washi
ngton, announce the opening of br

anch

office which will be located in the 
Hospital Trust Building, Providence, R. I.

and will be under the manageme
nt of Kenneth C. Grinslade and Hamilton

E. Gray. The Providence office 
will be a branch of Clark, Childs az Co.'s

Boston office, but will be co
nnected with New York by a direct private

wire. Private wires will also run to t
he other offices of the firm and to

other principal cities.

—Dollar acceptances are available
 for finane'ng a large varkty of tran-

sactions, falling into .our broad cate
gories, Basil Hwoschinsky, Assistant

Vice-President, Central Hanove
r Bank and Trust Co.. New York, points

out in a new booklet discussing
 the practical use of acceptance financing,

issued recently. These four gro
ups comprise the inancing of foreign ship-

ments; financing of readily marketa
ble staples, domestic shipments, cover-

ing transactions growing out of th
e requirements of the country's internal

business, and the creation of dollar 
exchange.

—Jackson & Curtis. stock brokerage
 and investment firm founded in

1879, which already operates offices
 in Boston, New York, Worcester,

Springfield, Providence and Lynn, a
nnounces the opening of a Chicago

office at 861 The Rookery, 209 So
uth La Salle Street, under the manage-

ment of John W. Slacks. Mr. Sla
cks has been associated with Jackson &

Curtis for the past year and a 
half. He was previously associated with

Lybrand, Ross Bros. and Montgo
mery. certified public accountants.

—Announcement is made of the dissolut
ion of the co-partnership of

I. H. Pullman & Co., 32 
Broadway, New York by mutual consent of the

five partners I. IL Pullma
n, M. A. Belden, Al Levinsohn, Edward CytrYn

and David Cytryn, and the
 formation of I. II. Pullman & Co., Inc., to

deal in bank stocks, insurance
 stocks and over the counter securities,

the partners being I. H. Pul
lman, M. A. Belden and Al Levinsohn.

—E it. Diggs & Co., Inc., ann
ounces the opening of four new branch

offices in Chicago. Kansas Ci
ty, Baltimore and Newark. W. K. Maynard

will be in charge of the Ch
icago office at 29 South La Salle Street: H. N.

Running of the Kansas City
 office in the Land Bank Building: James P.

Freeman, of the Baltimore office in 
the Court Square Building, and J.

Warren Clymer, of the Newark 
office in the Academy Building.

—The firm of Chas. EL Bean & C
o., Philadelphia, consisting of Chas.

H. Bean, William N
. Leonard and Max R. Marston has been disolved by

mutual consent and a new partne
rship under the same name has been

formed, composed of Mr. Bean
, Sol Schwartz and Robert L. Zoll. Mr.

Bean is a member of the
 New York and Philadelphia Stock Exchanges

and an associate membe
r of the New York Curb Market.

—Max R. Marston, formerly a me
mber of the firm of Chas. H. Bean

& co,, has become a general partner of Oti
s & Co. lie will be in charge of

Otis & Co.'s Philade
lphia office which has just taken enlarged quarters at

1500 Walnut Street. Mr. M
arston had been associated with Chas. H.

Bean & Co., Philadelphia
, for the past ten years and had been a partner

since 1923.

_Wellington & Co., members
 of the New York Stock Exchange, 120

Broadway, New York, have 
prepared for distribution a list of foreign gov-

ernment and municipal, 
railroad, public utility and industrial bonds and a

selected list of preferred 
stocks. The compilation gives the coupon rate,

maturity, price, yield and
 earliest call price and date for the securities.

—Jackson & Curtis, stock brokerage and investment
 firm founded in

1879, already operating offices in Boston, New York
, Westchester, Spring-

field, Providence and Lynn, has announced the o
pening of a Chicago office

at 209 South La Salle St., under the management of
 John W. Slacks.

—Louis II. Ingraham, President of Ingraham &
 Winter, Inc., New York,

dealers in investment se,e6ities, has announce
d the change of name of that

company to Ingrahr,A & Ashmore, Inc.. an
d the election of Sidney B.

Ashmore as Viso-fiesident and Treasurer of t
he company.

—CoadyAelnecke & Co., members 
New York Stock Exchange, an-

nounce OA opening of a branch office at 12 
West 44th Street. under the

=meg ent of Newton R. Brown. They also announce that Arthur

De Y has been admitted as a special p
artner.

Boettcher-Newton & Co., members
 of the New York Stock Exchan

ge

d the Chicago Board of Trade,
 announce the opening to-day of 

a New

York office at 30 Broad Street. 
The firm also announces the adm

ission of

Charles L. Stacy as a general pa
rtner.

—Park Teter and Stuart T. Ritchie 
of Chicago and L. Donald Rothen

-

berger, formerly with Jerome B. 
Sullivan & Co. of New York, a

nnounce

the formation of Ritchie, Teter & C
o., Inc., to do a general securit

y under-

writing and distributing business.

—Alfred J. Liebmann and Joseph 
H. Lederer announce the formati

on

of the firm of Liebmann & Co., 1 
Broadway, New York, for the tr

ansaction

of a brokerage, underwriting 
and general investment business. 

Specializing

in bank and insurance securiti
es.

—Kidder. Peabody & Co. announce
 to-day the admission of four n

ew

partners: Howard N. Flanders, Joh
n A. Remick, William B. Snow,

 Jr. and

Robert Winsor, Jr. At the same ti
me the firm announces the ret

irement of

William Endicott as a partne
r.

—David B. Lemon, Jr.. and Edw
ard G. Ewing, formerly partners of

 Win.

West & Co., who together wit
h Wilson J. MacLaughlin and Walte

r B. Scrib-

ner recently formed the firm 
of Ewing & Co. announce the open

ing of their

new offices at 26 Broadwa
y.

—Courts & Co., Atlanta. a
nnounce that they have become 

members

of the New York Stock 
Exchange as of July 25 1929 and w

ill be equipped

with direct wires to Otis 
& Co., snd Post & Flagg both 

of New York City,

—G. W. Blair, formerly ass
ociated with Price, Waterhouse

 & Co. of

New York, has been el
ected comptroller of the Foreman 

National Corp.,

which is the securities affil
iate of the Foreman National Bank

 of Chicago.

—Love, Bryan & Co., St. 
Louis and New York, announc

e that W.

Arthur Stickney has been
 admitted to their firm as a 

general partner,

and that Grafton Wiggi
ns is now associated with their 

organization.

—Kean, Taylor & Co., membe
rs of the New York Stock 

Exchange.

announce that on August 1 
Edward J. Duffy, Jr., and Charle

s E. Reed

have been admitted to the
 general partnership in their firm

.

—Hewitt, Brand & Grumet, 30 
Broad St., New York, have prepared

their regular analysis of th
e stocks of New York City Banks

 & Trust Co's

based on the figures furnis
hed on latest comptroller's call.

—Hornblower & Weeks, New York, 
have issued a special circular on

The Pirelli Co. of Ital
y, which manufacturers electrical wir

e and cables.

pneumatic tires and miscella
neous rubber goods.

—Engel & Co., members of the N
ew York Stock Exchange, announce

 that

Gordon I. Davidson and N
esbett S. Jacobus have become as

sociated with

the Newark, N. J. office 
of the firm.

—Noah MacDowell and Co.
, 20 Pine Street, New York, anno

unce the

opening of a trading depar
tment under the management of Josep

h McCole.

formerly with the Guaranty 
Co.

—M. H. Hauser, Treasur
er of Leo Z. Hauser & Co., I

nc., has been

elected President and a dir
ector of the Chain Store Realt

y Bond & itiotrgage

Corp. of Detroit. Mich.

—G. M. P. Murphy & 
Co., 52 Broadway, New York, ha

ve issued an

analysis of leading railro
ads of the country in the curre

nt issue of their

Fortnightly Review.

—Potter & Co.. members
 of the New York Stock Excha

nge, 5 Nassau

St New York, have issued a
 special circular on the Pittsburgh &

 Lake

Erie Railroad Co.

—W. W. Cumberland 
has been admitted to partnership in the

 firm of

Wellington & Co., members 
of the New York Stock Exchange, 12

0 Broad-

way, New York.

_Joseph Walker & Sons, 61 
Broadway, New York, have issued a circula

r

discribing a selected list of 
guaranteed railroad stocks exempt

 from Federal

Income taxes.

—Bank of Montreal has p
ublished a Crop Report whic

h contains a brief

synopsis of telegraphic rep
orts received at the head offi

ce in Montreal from

its branches.

—James C. Willson & Co., 
39 Broadway, New York, hav

e issued a circu-

lar describing the new 
Curtiss-Wright Corp., and the 

companies which they

control.
—Emanuel dr Co.. members 

New York Stock Exchange. New
 York,

announce that James B. 
Regan, Jr., has become associated wi

th them.

- Gilligan & Co., members N
ew York Curb Exchange, announce t

hat

Joseph Loeb is associated 
with them in charge of their s

ales organization.

—W. E. Hutton & Co., 
members of thes4New York Stock Exchang

e,

announce that B. E. Smit
h has retired as a general part

ner of the firm.

—John V. Hansen has 
become a general partner in the firm of M. J.

Freeman & Co., security dealer
s at 43 Exchange Place, New York.

_Feat, Marwick, Mitchell 
& Co., accountants and auditors, have arr

mitted Eric A. Camm
an, C. P. A., to partnership in their firm.

—The latest Investmen
t Review of Clark Williams & Co., New York,

contains an analysis of
 Public Service Corporation of New Jersey.

—McClave & Co., members
 New York Stock Exchange, announce that

Hulbert D. Bassett has
 become a general partner in their firm.

—Paul Jordi, formerly 
with the Irving Trust Co., is now associated with

Gammack & Co., memb
ers of the New York Stock Exchange.

—elms. C. Conover & Co.,
 68 Wall St., New York, have Prepared a

special analysis of the 
Wood Newspaper Machinery Corp.

—Shuman & Co., members o
f the New York Stock Exchange, announce

that Max S. Weil ha
s become a special partner in the firm.

—The Bankers Trust Co.
 has been appointed registrar for the common

stock of the Standard 
Cap & Seal Corp.

_Douglas E. Bartow, formerly with Salomon
 Bros. & Hutzler, is now

associated with Evans Stillm
an & Co.

—Prince & Whitely, 25 Broad St., 
New York, are distributing an analysis

of American Car &
 Foundry Co.

—Smith N. Bradf r has become associated with Robert Garrett
 &

Sons of Baltimore.
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The Cont ercial Markets and the Crops
COTTON-.. GAR-COFFEE-GRAIN-PROVISION,S

PETROLEUM-RUBBERIDES-METALS-DRY GOODS-.WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will nowfound in an earlier part of this paper, immediately following theeditorial matter in a department headed "INDICATIONS OFBUSINESS ACTIVITY.**

New York, Friday Night, Aug. 2 1929.
SUGAR.-Prompt Cuban was quiet early in the week at

23%43. to 3.890. Receipts at Cuban ports for the week were
37,996 tons against 37,065 in same week last year; exports
107,662 tons against 69,595 last year; stock (consumption
deducted) 1,050,023 against 1,016,592 last year; centrals
grinding none. Of the exports 48,418 went to Atlantic
ports, 10,748 to New Orleans, 809 to interior United States,
5,136 to Galveston, 544 to South America and 42,007 to
Europe. Rain is wanted in Cuba. Atlantic port receipts
for the week were 54,372 tons against 58,915 in previous
week and 42,960 same week last year; meltings 71,866 tons
against 67,288 in previous week and 65,690 same week last
year; importers' stocks 394,042 tons against 394,042 in
previous week and 343,774 last year; refiners' stocks 251,044
tons against 268,538 in previous week and 146,245 last year;
total stooks 645,086 against 662,580 in previous week and
490,019 last year. Refined was 5.50c. with good with-
drawals coincident with hot weather all over the country.
Havana cabled July 27: "The decree establishing a single

selling agency, to control the 1929-30 crop of Cuban sugar
was signed by President Machado yesterday. It appointsa co-operate export agency and orders that with the begin-ning of the harvesting of the next crop, 1929-30, all thesugar production of Cuba destined for exportation will besold exclusively through this agency. It is also establishedby the decree that the agency is to be in charge of the saleof such surplus of the 1928-29 crop as there may be onAug. 31 next. Regarding the transactions of sales theagency may sell to the refiners of the United States rawsugars to be refined and re-exported. In each case theAmerican refiner must give a bond as guarantee. In case oflimitation or restriction of the crop, the decree provides thatthe National Commission for the Defense of Sugar will maketo the President of the Republic whatever suggestions itmay deem necessary." Futures on the 29th inst. ended6 to 7 points off with sales of 36,400 tons. The decree asto single selling had been discounted. Besides there wassome uncertainty as to its attitude towards hedging. Ha-vana cabled July 29: "There is no doubt that the termsof the decree as signed by President Machado will be appliedstrictly to the 1930 crop but there still appears to be someuncertainty owing to the wording of the decree whether itwill be extended to the complete control of the balance of

of the current crop unsold on Aug. 31." It was stated that
until an official translation of the decree has been receivedit cannot be definitely known what its terms are.
On the 31st futures cnded 3 to 5 points higher. At. onetime the advance was 6 to 7 points. Offerings were small.

There was active covering of shorts. There was a rumorearly in the day that F. 0. Licht in his July 31 report- had
indicated that the prospects for the European beet cropswere poorer, but this could not be confirmed. Sales were39,600 tons. A London cable to the effect that the JavaSugar Producers' AssociatiOn has not agreed to co-operatein the flotation of a sugar cartel caused the late reaction.Sales of Cuban raw were reported at 23%c. c.&f. Londoncabled that Licht's European acreage estimate was un-changed. Another cable from London said that a satis-factory report on conditions is expected from Licht. Stillanother cable reported that the Factories Association esti-mates the Russian acreage at 784,000 hectares, against769,000 at the end of June. The same message says theweather is mainly favorable, although rain is wanted in somedistricts. According to private advices, while the 1930crop will be wholly under the control of the Exporting Com-pany, all sugars of the current crop except those that are"legitimately under contract" are to be sold, after Aug. 31.The question has arisen as to whether or not the Cuban Gov-ernment will recognize hedges.
• Washington wired that owing to the bitter opposition

to the alleged high rates on sugar by the Hawley tariff bill,

pri
accor
said the into
opposed" to
for the $2.40
of Representati
the Senate Finan,
Growers' Marketi
senting half of the nation's
scale "fraught with vicious diger
quences" to the domestic indust
On the 1st inst. futures were

with sales of only 11,900 tons
to the general estimation had pretty
bullish factors although not quite. The firmer to
due to confirmation of reports that the National Associatof Cuban Mill Owners representing practically the entiresugar industry of Cuba, has unanimously approved of thesingle selling plan of President Machado, the plan which hehas decreed shall go into effect. This cleared the atmo-sphere. Prompt raws were dull at 23% to 2 5-320. forCuban. To-day prices ended 2 to 3 points higher, withsales of 26,200 tons. Final prices for the week are un-changed .to 1 point higher. The trade bought to-day.Dec., Jan. and March said to be covering hedges. Con-tracts were scarce. Futures braced prompt raws.Prices were as follows:Spot unofficial 2 I Jan  2.26Sept 2.17@ _ __ March 2.302.25 _ May  

§
Dec  

ruly 
- -

2.35 2.36 

2 .42 @ --

COFFEE  on the spot was dull with Santos 4s 223% to223%c.; Rio 7s, 16c.; Victoria 7-8s, 
153%c.' 

but talk was that153%c. might be accepted. On the 29th there was a goodsupply of cost and freight offers at irregular prices. Santoschanged little, but Rio advanced. For prompt shipment,Santos Bourbon 2s were quoted at 22c.; 2-3s at 22.95 to 23c.;3s at 213% to 22c.; 3-4s at 21.65 to 21.90c.; 3-5s at 20.45 to2243.; 4-5s at 20 to 213/20.; 5s at 19.90 to 203%o.; 5-6s at 18.95to 19.90c.; 6s at 18.95; 6-7s at 19.10; 7-8s at 14.80 to 15.9043.;part Bourbon 3-5s at 203%c.; 4-5s at 22.400.; 5-6s at 193/20.;peaberry 4s at 21 to 213%c.; 4-5s at 19.85 to 20.40c.; rain-damaged 5-6s at 173%c.; 6-7s at 163% to 17c.; 7-89 at 150.;Rio 7s at 15.20c.; 7-8s at 14.95c. On July 30 cost and freightoffers from Brazil were slightly lower in some cases. Forprompt shipment they included Santos Bourbon 2-3s at22.95c.; 3s at 213%o.; 3-4s at 203% to 21.80c.; 3-5s at 203'2 to21.15c.; 4-5s at 193% to 213%c.; 5s at 19 to 20.40c.; 5-6s at18.95 to 19.9043.; 6s at 18% to 18.950.; 6-7s at 19.10c.; 7-8sat 14.80 to 15.90c.; peaberry 4s at 213%c.; 4-5s at 19% to20.30c.; rain-damaged 3-5s at 19.65c.; 5-6s at 18c.; 6-7s at17.150.; 7s at 16.45c.; Rio 7s at 15.05c.; 7-8s at 14.800.;Victoria 7s at 143%c. and 7-8s at 13.90c.On July 31 cost and freight offers from Brazil were un-changed to lower. There were not many hero. Santosbourbon 3s for prompt shipment were offered at 213% to21.95; %a at 21.85; 3s-5s at 20.90; 4s-5s at 20.15 to 213%;5s at 20 to 20.15; 5s-6s at 19.15, 6s at 18.95; 69-7s at 19.10;78-8s at 14.60 to 15.90; part bourbon 3s-4s at 213%; 3s-5s at193% to 201%; rain damaged 38-5s at 19.65; 5s-6s at 18.00 to18.35; 6s-7s at 1.715. Peabury 4s at 213/2 and 4s-5s at20.15. Rio 7s for prompt shipment were here at 14.95 and7s-8s at 14.70, a decline of 15 points. On the 1st inst.cost and freight offers were rather easier. Prompt ship-ment Santos bourbon 2s-3s at 223%; 3s-4s at 203% to 21.60;3s-5s at 20.60 to 20.95; 4s-5s at 20.15 to 20.70; 5s at 183%to 20.20; 58-6s at 193% to 193%; 6s at 18.95; 6s-7s at 16.00to 17.50; 7s-8s at 14.60 to 15.90; rain damaged Santos 35at 20c.; 3s-5s at 19.40; 5s-6s at 17%; 6s-7s at 16.90; 78-9s at143/2. Rio 7s were here at 143% and 7s-8 at 143%. Santosberry 4s-5s at 19.75 to 20.15; 5s-6s at 183% and 6s at 18.80.Cucuta, fair to good, 203% to 213%c.; Honda, 23 to 233%c.;Medellin, 24 to 243%c.; Mandheling, 34 to 37o.; Robusta,washed, 203%c. Santos 4s were nominally 223% to 223%04Rio 7s, 153% to 16c.; Victoria 7-8s, 15.4, to 153%c. On the29th futures were 4 points lower to 7 higher on Rio withsales of 12,750 bags and unchanged to 6 points higher onSantos with sales of 8,500 bags. A private oabel from Santosexpressed the belief that owing to the suspension of substi-tutions of rain-damaged for desirable grades by the insti-tute, new crop coffees will soon become scarce. Rio andSantos cables were steady. Europe was quiet with littlechange. The arrivals of mild coffees in the United Statesduring July were 284,179 bags against 260,180 bags in Juneand 225,826 in July last year. The deliveries last month

Republican members of the Senate Finance Committee
have decided to reopen hearings on this particular schedule.
he sliding scale rate of duty will be based on the average net

New York for refined over periods of three months,
advices from Washington. Denver advices

-mountain sugar beet farmers are "unalterably
a sliding scale sugar tariff and stand solidly

t rate against Cuba, as passed by the House
s. In a resolution forwarded Monday to
e Committee, the Mountain States Beet,

ssociation, serving factories repro..
et output declared the sliding
'44inatory and unjust conse-

2 to 4 points not higher
The market, according

alacounted all the
'was
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were 398,228 bags against 264,186 in June and 205,974 in
July last year. The stock on Aug. 1st was 398,228 bags
against 358,977 on July 1 and 379,539 a year ago.
E. Laneuville put the world's visible supply on Aug. 1 at

5,465,000 against 5,335,000 on July 1 and 5,562,000 on
Aug. 1 last year; arrivals of coffee in Europe during July:
Brazil, 474,000,
'
:IcTin.qt.545,000 last year and 443,000 two

'years ago; milds 376,000, against 581,000 last year and
229,000 two years ago; arrivals of milds one month, United
States, 284,000, against 226,000 last year and 194,000 two
years ago; Europe, 376,000 against 581,000 last year and
299,000 two years ago; deliveries during July all kinds,
United States, 828,000, against 847,000 last year and 884,000
two years ago; Europe 832,000, against 838,000 last year
and 712,000 two years ago. Total world's deliveries one
month, United States, 828,000, against 847,000 last y
and 884,000 two years ago; Europe, 832,000 against 838 100'last year and 712,000 two years ago; Southern ports, 80, 00,
. against 33,000 last year and 97,000 two years ago. On LA,he
31st futures ended 20 to 30 points lower on Rio and 

13• 
 Tc,28 points off on Santos with sales of 20,750 bags of th

'former and 36,000 bags of the latter. Lower prices at P
-and selling believed to be for European account cause thereaction. Also thdie was considerable local liquidatio
On the 1st inst. futures closed 3 points 1 wAr o 4 Points--higher with sales of 46,750 bags raziliart cables were alittle better although EuroP as weaker. There was some' liquidation of Septembe.- and December, but on the otherhand there was a cert in disposition to cover so that netresul

bbriking one way or the other. To-day fu-
res closed 4 points lower to 5 higher on Rio with sales of

12,000 bags and 1 to 5 higher on Santos with sales of 9,000
bags. Final prices show a decline for the week on Rio of
13 to 31 points and on Santos of 9 to 19 points.
Rio coffee prices closed as follows:

Spot unofficial  Dec 19.76a I May  18.6301 nom
Sept 20.56 I March_ -19.06 ® - - - 1July  -

Santos coffee prices closed as follows:
Spot unofficial... -16.00IDec  i3.64@13.65 May  12.89 --
Sept 14.220 I March_ -13.240 July 12.63

COCOA ended at 10.75e. for September, 10.52c. for De-
cember and 10.63 for March with sales of 88 lots. Final
prices for the week show a decline of lc. on September while

• December is 1 point higher.
LARD on the spot was firm late last week with prime

western 12.80 to 12.90c.; refined Continent, 1234c.; South
America, 13%c. and Brazil in kegs, 14%c. On the 27th
futures closed unchanged to 5 points lower. Hogs were 10c.
lower with larger receipts. Liverpool closed 3d. to 9d.
higher. Ribs and bellies were dull and largely nominal.
Hog receipts at Western points were 33,000 against 32,900
a week previously and 27,100 a year ago. Chicago expected
45,000 hogs on Monday. Futures on the 30th declined 15
to 22 points partly on stop orders. Hogs fell 25e. in the
western markets. Cash markets for lard were down about 15
points. Cash ribs were unchanged. Total western receipts
of hogs were 90,000 against 95,600 a week previously and
75,200 last year. There were export clearances of 3,800,000
lbs. from New York to Glasgow, Rotterdam and Hamburg.
On the 31st futures advanced 5 to 8 points with grains higher
and hogs up 10 to 15e. Receipts of hogs were the smallest

• in some time, being 69,500 at Western points against 74,500
a week ago and 74,400 a year ago. On the 1st inst. futures
closed unchanged to 3 points higher. Steady prices for
hogs had some effect on lard. Receipts at all Western
markets were 62,800 hogs against 77,100 a week previously
and 79,600 last year. The stocks of contract lard at Chicago
increased for the month of July 8,489,431 lbs. or about
what was expected by some. Others looked for an increase
of about 10,000,000 lbs. To-day futures ended 10 points
lower with the grain markets off. Final prices are 28 to 30
points lower than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.
July 12.20 12.
September  12.32 12.27 12.10 12.17 12.17 12.07October 12.50 12.45 12.25 12.32 12.32 12.22December    12.42 12.32
PORK steady; mess, $32; family, $37; fat back, $25.50

to $29. Ribs, 13.25e. Beef firm; mess, $26; packet, $25
to $27; family, $28 to $30; extra India mess, $42 to $45;
No. 1 canned corned beef, $3.10; No. 2, six pounds, South
America, $16.75; pickled tongues, $75 to $80. Cut meats
steady; pickled hams, 10 to 20 lbs., 223% to 243jc.; pickled
bellies, 6 to 12 lbs., 193.  to 223jc.; bellies, clear, dry salted
boxed, 18 to 20 lbs., 1634c.; 14 to 16 lbs., 163%c. Butter,
lower grades to high scoring, 38 to 4434c. Cheese, flats,
2234 to 2934o.; daisies, 22 to 28e. Eggs, medium to extras,
30 to 35c.; closely selected, 3534 to 37c.

OILS.-Linseed advanced to 12.90. for raw oil in carlots,
cooperage basis, and 13.7e. for single barrels. For five
and ten-barrel lots, 13.30. was quoted. The strength of
flaxseed has had its influence. Drought in the flaxseed
belt has done considerable damage. Cocoanut, Manila,
Coast, tanks, 6% to 63.o.; spot, N. Y., tanks, nic

Corn, 
crude, barrels, tanks, f.o.b. 8c. Olive, Den.,

$1.35 to $1.40. China wood, N. Y. drums, carlots
' 

spot,
14% to 15c.; Pacific Coast, tanks, futures, 133 to 13%0.

'
Soya bean barrels, N. Y. tanks, coast, 934c. Edible,
Olive, 2.25 to 2.300. Lard, prime, 14%c.; extra strained
winter, N. Y., 123.O. Cod, Newfoundland, 62c. Tur-

pentine, 5134 to 5734c. Rosin, $8.6234 to $9.65. Cot-
tonseed oil closed 7 to 12 points lower with sales of 800
barrels. Demand was small. Lower prices for cotton
and lard had a depressing effect. Prices ended as follows:
Spot 9.450 I Ooty.  9.61(59.66 Jan 

9.459.651'qm, 
9.58 ®9. Dec 

9.6009.65 Feb 
9.71 9.174

Aug  0, 9.71 9.82
Sept 9.6509.68 Mar 9.82(59.85

PETROT
There
offere
wa

M. Gasoline was easier with large stocks.
as a goodsdemand at the decline. U. S. Motor was
by one of the leading independents at 934c., and it

rumored that on a firm bid 9c. would be accepted, but
s could not be confirmed. There was a brisk jobbing de-

mand. The warm• weather has helped consumption, but
the weakness in Mid-Continent, together with the large
stocks on hand, has tended to check the demand from many
of the smaller distributors. Foreign buyers are not in-
clined to purchase very far ahead. Kerosene was steady.
Refiners look for a better market very soon and are not
pressing sales. Jobbers are showing more interest in fall
requirements. Water white, 41-43 gravity, was quoted
at 73%c. in tank cars at refineries and 83%c. in tank cars
delivered to nearby trade. Bunker oil was in rather better
demand at $1.05 at refineries and $1.10 f.a.s. New York
Harbor. Diesel oil was more active at $2 at refineries.
Domestic heating oils were•.quiet. Pennsylvania crude
prices were reduced 25e. by leading purchasing agents.

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 29th prices here declined 20 to 40
points with trade dull and London off % to 3-16d. and
Singapore 1-16d. London's stock decreased 623 tons and
Liverpool's 28 tons. Neither change attracted any at-
tention. London's total is now 30,167 tons and Liverpool's
4,729 tons. New York on the 29th closed with August
20.60c.; December, 22.30c.•

' 
January, 22.50 to 22.60c.;

March, 23 to 23.10c. Outside prices: Ribbed smoked spot
and July, 213t to 21%c.•

' 
August, 21% to 21%c.; Septem-

ber, 21% to 21%c.; October-December, 223% to 22%c.;
January-March, 23 to 23%c. Spot, first latex crepe,
223'. to 2234c.; thin pale latex, 221% to 223%c.; clean, thin
brown crepe, 183 to 1834c.; specky crepe, 18 to 18%e.;
rolled brown crepe, 13 to 133O.; No. 2 amber, 183/2 to 183%c.;
No. 3, 183i to 1834c;. No. 4, 18 to 183,c.
On the 31st prices at New York ended 30 points higher

on August and 10 points lower to 10 points higher on other
months. Sales were 70 contracts or 175 tons. August ended
on the 31st at 21c.•

' 
September, 21.30c.; December, 22.40e.;

January, 22.50c.; March, 22.90c.• May, 23.40c. Outside
prices: Ribber smoked sheets, spit, 21 to 21%c.; August,
213/s to 213/sc.; Sept., 21% to 215%c.; Oct.-Dec., 2234 to
223%c.; Jan.-March, 223% to 23e. Spot, first latex crepe,
2234 to 223/sc.; thin

' 
pale latex, 2234 to 22%c.; clean, thin,

brown crepe, 18% to 183/sc.; specky crepe, 17% to 1834c.;
rolled brown crepe, 1234 to 1334c.; No. 2 amber, 18% to
18%c.; No. 3 amber, 1834 to 183%c.; No. 4 amber, 177% to
1834e. Paras, upriver, fine spot, 2234 to 22340.; coarse,
1134 to 12e. London on the 31st spot and August, 11d.;
Sept., 1134d.• Oct.-Dec., 11 5-16d.; Jan.-March, 11 9-16d.;
April-June, 11 13-16d. Singapore, August, 103%d.; Oct.-
Dec., 11%d.; Jan.-March, 11 9-16d. Rubber invoiced for
shipment to the United States for the week ended July 27,
according to vise figures of the Department of Commerce,
totalled 9,144 tons representing an increase of 1,829 tons
for the week. On the 1st inst. New York advanced 10[to
40 points. Actual rubber advanced 34 to %c. London
was up 1-16 to 3-16d. Singapore was closed. The sales
here were 187 contracts as against 70 the day before. Sept.
closed on that day at 21.50c.; October at 21.80 to 21.90c.;
December, 22.60c.; January, 22.80c.; March, 23.20 to 23.30e.
May, 23.70e. Outside ribbed smoked, spot, 2134 to 2134e.;
August, 213% to 2134c.; Sept., 2134 to 213%e.; spot, first
latex crepe, 2234 to 22340.; rolled brown crepe, 1334 to
133/2c.; No. 2 amber, 1834 to 183%e.; No. 3, 1834 to 1834c.;

To-day prices 
8 to 1834c.

eclosed 30 to 50 points off, with sales of
227 lots. Aug. closed at 20.60c.; Sept., 21.20c.; Dec.,
22.10 to 22.20c. London closed very steady at net declines
of 1-16 to 3-16d.; 

Spot-Aug., 
11d.; Sept., 11 1-16d.; Oct.-

Dec.
' 

1134d.; Jan.-Mar.
' 

1134d., and April-Jane, 11%d.
The London market will be closed to-morrow and Monday
for the bank holidays. Stocks next week are expected to
increase 600 tons and will compare with 30,167 tons on
hand at the beginning of the current week. Final prices
show a decline for the week of 40 points.

HIDES.-On the 29th ult. sales at the Exchange were
600,000 lbs. closing unchanged to 10 points ower. Septem-
ber ended at 16.70 to 17.20c.; October, 17 to 17.25e.; Novem-
ber, 17.40 to 17.80c.; December, 18 to 18.05e.; January,
18.10 to 18.1504 May, 18.40 to 18.60c.; May, 18.65 to 18.75e.
Trading in the River Plate frigorifieo hide market was
moderate last week with 32,000 Argentine steers sold at
1734e. down to 17c.; also 10,000 Uruguayan steers at
16 15-16 to 173/8c. Stocks on hand were 32,000 Argentinesteers, 14,000 Uruguayan steers and 7,000 frigorifieo cows

I The belief prevailed in some quarters that the bottom had
I been reached. In packer hides July production sold at 18e.
'• for native steers. 17340. for butt brands and 1634e. for
Colorados. Country hides were quiet. On the 30th it was
said that light cows sold under 17e. Chicago seemed weak.
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New York on the 30th sold 760,000 lbs. at the Exchange
closing 10 points lower to 15 higher. July heavy steers were
firmer. At the Exchange 1,ere December closed at 18.05
to 18.150.; January, at 18.16 to 18.20c. and February at

C18.15 to 18.30c, ommon hide:), Central America, 19c.;
Savanillas, 183'o.• Santa Mart ii.; Packer, Native
steers, 18c.; butt irands, 173'c.; Colo'

h;
.30c.; 9-125,

3.15c. To-day prices ended 15 points off to 10 her with
York City calfeldns, 5-7s, 1.80 to 1.85c.; 7-4)

18.20c. .
sales of 4 lots. September closed at 17 to 17.60c., D mbert.

OCEAN FREIGHTS were quiet early in the wee.More activity was reported in petroleum later on.
CHARTERS included sugar Cuba to United Kingdom-Continent lateAugust, 17s. 64.; Cuba to United Kingdom-Continent August. 18s. 9d•;Cuba to United Kingdom-Continent, 18a. 8d. Coal: Hampton Roads toWest Italy, August loading for Shipping Board. $2.50. Lumber: Gulf toSouth Africa, September-October. 1458.; time, trip across, $1.30; WestIndies round prompt. $1.35. Petroleum: Three consecutive trips, 8,300tons, U. S. Gulf or North Atlantic to Gothenburg or Malmo. clean, Sep-tember-October. Gulf, 27s. 6d.: North Atlantic, 254.: U. S. Gulf to UnitedKingdom, clean. 7,000 tons, August-September. 22s. 6d.; Constanza toUnited Kingdom, clean, lubricating oil; 24s. 9d.; Black Sea to UnitedKingdom-Continent. August loading, 19s. clean; Philadelphia to UnitedKingdom, August loading, lubricating oils, 6d.

TOBACCO.-It is still a fact that Sumatra tobacco suit-able for a 5-cent cigar commands the most attention. Offer-ings were not large. The demand was steady. For Con-necticut shade grown there was what was called a fair de-mand at times, but even this does not seem to have beengeneral. Prices were said to be generally unchanged.South Boston, Virginia reports to the U. S. Tobacco Journalthat the crop outlook is very favorable. The Turkish leafcrop will be smaller than that of last year. Sales earlier inthe year were 1,433,000 lbs. to the Italian regime at 42 to66c. per pound. Duys says there is a good season ahead formanufacturers. The dry spell in Connecticut is said to bebecoming serious; the crop looks uneven, especially Juneplantings. Chicago is quiet. Havana says trade is low inremedies. Richmond wants a co-operative organizationto sell sun-cured and dark-fired tobacco. The bank situa-tion in the Tampa region is said to be back to normal.Georgia's prices are reported higher than last year's at 22towns with sales reported at $12 to $30 per 100 lbs. withthe average from 25 to 50% higher than the opening day oflast year. At Douglas, warehousemen average $18. InNorth Carolina the outlook points to good prices. Trade isslow on the Pacific Coast. The car strike hurts retailbusiness at New Orleans. Exports of leaf tobacco fromCuba to the United States during June 1929 amounted to1,839,060 lbs. says a report to the Tobacco section of theDepartment of Commerce, 1,286,598 lbs. were stemmedand 552,462 lbs. unstemmed. Shipments of cigars amountedto 28,711. The South African crop is 16,500,000 lbs. or29% smaller than last season.
Hartford, Conn., wired Aug. 1 that a heavy hail stormwith stones as large as hickory nuts, did $1,000,000 damagein that State. Tobacco throughout the Connecticut Valleysuffered the heaviest damage, and reports indicate a. totalloss in many cases. Where the hail hit it not merely riddledthe tobacco leaves, it completely denuded the stalks.Lexington, Ky., wired: "Kentucky will produce one ofthe largest tobacco crops in its history this year, if a recentsurvey of crop conditions based on estimates July 1 andjust made public by Government experts, can be relied on.According to this survey, the 1929 total acreage of tobaccoof all types in Kentucky is approximately 19% greaterthan that of 1928, which bears out the prediction made byyour correspondent at the beginning of the season that theleaf acreage would be an unusually heavy one. Basedon the records of previous tobacco yields in Kentucky,this year's area of 461,700 acres, with average conditionsuntil cured, would produce around 403,341,000 poundsof all types of leaf grown in the State, as compared to300,600,000 pounds produced last year and a five-yearannual production of 369,695,000 pounds from 1923 to1927 inclusive."
COAL.-There has been the usual mid-summer demandboth for bituminous and anthracite, with no special featuresat this particular time. Anthracite wholesale long tonsgrate, $8.20 to $8.30 f.o.b. mines; stove, $9; chestnut, $8.50;

egg, •10; Pea, $4.70 to $4.80; buckwheat, $2.50 to $2.75.Bituminous, New York tidewater, f.o.b. piers, Navy stand-ard, $5.10 to $5.25; high volatile steam, $4.30 to $4.40; high-grade medium volatile, $4.50 to $4.65.
COPPER was more active. On the Exchange here on the31st some 300,000 lbs. were taken by a leading factor in Oc-tober, December and January positions. Prices were 5 to15 points higher on that day. Domestic copper was firmat 18c. and 18.30c. for export c.i.f. Europe. Foreign saleson the 31st amounted to 9,000,000 lbs., the largest in fourmonths. On Tuesday they were 4,750,000 lbs. and onthe previous day 6,000,000. Sales for export during Julywere estimated at 72,000,000 lbs. Refined stocks are ex-pected to show a large increase for July. In London on the31st spot fell Is. 3d. to £73 3s. 9d.; futures off 2s. 6d. to£73 12s. 6d.; at the second session spot advanced is. 3d.,and futures were up 2s. 6d.; sales were 50 tons spot and1,150 futures. Electrolytic spot was £84 5s.; futures £84 15s.Of late business has been quiet with the home trade. Goodexport buying was reported. Sales for export on the 1st inst.were reported as 3,500,000 lbs., making 12,500,000 in two

os, 16Mc. New

OL

Lot.
to £21.
12s. 6d. to .
declined 10s. more touchn,
12s. 6d. further to £216 7s. 6a.
£221 10s. Today August enden47.50 to 47.650., and December attons. Final prices are 25 points higher forSeptember and 25 points lower on December.
LEAD at one time was steady at 6.55 to 6.60c. EastSt. Louis, and 6.75c. New York. Demand was fair. Joplinreported a steady demand for lead ores with the priceholding around $85. In London on the 31st spot fell55. to £22 15s.• futures dropped 5s. to £22 17s. 6d. Inthe second London session spot advanced is. 3d. and futuresis. 3d. Later on prices were noticeably firm at 6.75c.,the official price, and 6.65c. to 6.60c. in St. Louis. Therewas a fair demand from consumers at the West. NewYork was quiet. In London on the 1st inst. spot standardadvanced 8s. 9d. to £23 3s. 9d.; futures up 5s. to £23 2s. 6d.Later on the same day spot advanced is. 3d. further to£23 5s.; futures rose is. 3d. more to £23 3s. 9d.
ZINC buying was limited to immediate requirements.Ore was firm at $44. Prime Western was 6.80c. EastSt. Louis and 7.15c. New York. In London on the 31stspot fell Is. 3d. to £25 2s. 6d.; futures off Is. 3d. to £25 5s.Later prices remained on the basis of 6.80c. East St. Louis,but there were hints that business had been done at 6.773/2e.New York was 7.15c. But trade was seemingly more orless hesitant. In London on the 1st inst. spot declinedis. 3d. to £25 Is. 3d.; futures off Is. 3d. to £25 6s. 3d.
PIG IRON was generally quiet. The burr under thesaddle is the Alabama situation. In other words Alabamaproducers it is said continue to ease prices in the race forbusiness in a slow market. It matters little that Pittsburghstocks are said to be more than 50% smaller than a year ago.Whether Southern is selling under $13.50 does not clearlyappear. Birmingham wired on the 29th that pig iron was$14.50 in home territory, and $13.50 to $14 to the Northand East. If a reduction in the freight rate is granted 20,000tons more can it seem to be moved eastward. There isalways that "if."
STEEL.-The output continues high. The demand atPittsburgh is declared to be only slightly below that in June.The current output of ingots is said to be 96%; Independents92. A wire from Pittsburgh said that all large sheet consum-ing lines are running at least as good as a year ago, withautomobile and freight car builders showing substantialgains. Sheet prices it is hinted are now and then shaded,but it is added that galvanized sheet are generally 3.600,sheet mill black 2.85 to large users. Blue annealed andautomobile material are fairly steady at 2.35c. and 4.10c.,respectively. Cold finished steel bar business was consideredsatisfactory for July. Producers look for increased buyingby makers of medium priced automobiles with continuationof heavy production of cheap models. Whatever sales aretaking place in rerolling billets sheet bars and slabs are at$35. Wire rods were reported in good demand and firmat $42.

WOOL.-A Government report said on July 29: "Do-mestic wools of 56s and 48-50s grades are selling about assoon as moderate quantities are accumulated from currentgrading operations. This situation exists in both fleeceand territory lines. The receipts of domestic wool atBoston during the week ended July 27 amounted to 10,-389,300 pounds, against 8,457,200 pounds during theprevious week." Boston wired July 30: "The East Indiawool auctions closed the fifth series to-day with pricesunchanged from yesterday's rates and prices steady atslightly under the closing rates of the previous series.American purchases were moderately made and includedmostly carpet descriptions."
SILK to-day ended 2 points lower to 5 higher with salesof 105 bales. Aug. ended at 4.88c., Sept., 4.80c., andDec. at 4.78 to 4.82c.

days, or about 23,000,000 lbs. in four days. Export quota-
tion was 18.30e. c.i.f.; domestic 18c. London on the 1st
inst. advanced Is. 3d. on sstandard spot to £73 5s.; futures
up 3s. 9d. to £73 16s. 3d. Electrolytic £84 5s. spot and £84
15s. futures. Later in the day spot standard reacted is. 3d.
to the previous closing price of £73 3s. 9d.; futures lost is. 3d.
going back to £73 15s.

TIN was rather quiet. On the 31st futures were 5 points
lower to 5 higher. Strait's ended with spot 47Mc.; August,
47M to 475/gc.; September, 473% to 48c. October 48 to
48'%c.; November, 48M to 481/2c., and December, 48%c.
Sales were estimated at 100 tons, mostly spot and August.
In London on the 31st spot fell 2s. 6d. to £213 10s.; futures
up 2s. 6d. to £217 10s. Straits dropped 2s. 6d. to £217;

les, 55 tons spot and 180 futures. Eastern c.i.f. London
1 . higher at £221 10s. Later in the week tin declined here
in ympathy with a sharp fall in London. On the spot there
wrts said to be good buying of Straits on the basis of 47Mc.,
lout later in the day it was 47 Xc., August, 473. to 47Mc.;
eptember, nominally, 473c.; October, 47 Ylc.; November,
Sc.; December, 48Mc. At the Exchange, August closed
the 1st inst. at 46.75c. to 46.85c.; September, 47 to 47.100.
on on the 1st inst. declined 12s. on spot standard

s. 6d.; futures off 10s. to £217. Straits declined
d. Later in the day spot standard

• £212 7s. 6d. Futures dropped
Eastern c.i.f. London was
at 46.900.; September,
7• 70c. Sales were 25

on

. • '
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THE MOVEMENT OF THE C
telegrams from the South to-nigh
week ending this evening, the fi
PA;16-0. 11es,"agaiiiit-I5,699.- ales last week and 13,203
bales the previous week, making the total receipts since
Aug. 1 1929, 2,688 bales, against 5,302 bales for the same
period of 1928, showing a decrease since Aug. 1 1929 of
2,614 bales.

y Night, Aug. 2 1929.
OP, as indicated by our

, is given below. For the
otal receipts have reached

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans- - - -
Mobile 
Pensacola 
Savannah 
Charleston 

Wilmington 
Norfolk 
New York140
Boston 
Baltimore 

Totals this week..

746

184
_

i

------------490
150
159

132

980
----
653
-
4,54.
35

- -
139

- iii

____

2,482
6

341
-

iO
20

2,253

1-,l154

____

177
110

3,425
14.904

767
451

 46
4,206

-- ---

177

----
----------116
288
-------- 14,904
---,

7
-------- 490

--------6,757
-----------60

100

----

431
-

 
218
44

g
363

I-577

824

 5,406

2,359
958

 357
 

16
1,700

334

1.592 2.290 6.898 25.262 514 2.174 an 7Rn

The following tab e shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
Aug. 2.

1929. 1928. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1929. 1928.

Galveston 
Texas City 
Houston 
Corpus Christi_ _ _
Port Arthur, &c_
New Orleans 
Gulfport 
Mobile  
Pensacola 
Jacksonville 
Savannah 
Brunswick  
Charleston 
Lake Charles__ ._
Wilmington  
Norfolk 
N'port News, &c_
New York 
Boston  
Baltimore 
Philadelphia 

Totals 
-

4,824
116  

5.406
14,904

2,359

958
400  

357

6,757  
60  
16

1,700

140  
399  
334

439

803

218

452

140

16
463

157

4,273
73  

2,588
  5,300

5,469

20

606

5,477
522  
51

3,275

100  

539  

1,326

1,561

887

3

212

465

48
800

76,090
1,265

143,990
29.940

42,462

11.307
400  
674

19,275

15,772
60

3,499
26,555

137,929
1,269
629

4.410

85,444
3,150

136,247
30,400

143,542

3,634

613
16,427

16,651
522

11,322
26.720

58.110
3,175
500

4,432

38.730 2.688 28,393 5,302 515,526 540,889
n order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:
Receipts at- 1928,29. 1927-28. 1926-27. 1925-26. 1924-25. 1923-24.

Galveston -__
Houstcm*__ 
New Orleans_
Mobile 
8avannah....
Brunswick _
Charleston_ _ _
Wilmington- -
Norfolk  
N'port N., &c
All others_ _ _

Total this wk_

Since Aug. 1....

4.824
5.406
2.359
958
357

6,757
16

1.700

16.353

4.273
2,588
5.469

20
666

5,477
51

3.275

6,634

7,704
15,389
8.581
379

3,022

7,233
416
446

2,106

14,451
20.739
9,265
1,878
2,546

818
103

1.302

2,204

7,404
25,518
3,043

92
2,295

819
631
813

592

5,366

5,362
535
852

558
35
262

588

38.730 28,393 45,276 53,306 41,207 13,558
2.688 5.302 31,978 31.102 41,207 16,273

, ous n gurea include movement ofcotton previously reported by Houston as an nterior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a totalof 48,106 bales, of which 7,618 were to Great Britain, 1,604to France, 8,173 to Germany, 13,407 to Italy, 4,000 toRussia, 9,839 to Japan and China and 3,465 to other des-tinations. In the corresponding week last year total exportswere 99,800 bales. For the season to date aggregate exportshave been 15,210 bales, against 30,826 bales in the sameperiod of the previous season. Below are the exports for theweek.

Week Ended
Aug. 2 1929.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

laPande
China. Other. Total.

Galveston 
Houston 
New Orleans_ _ _ _
Mobile  
Savannah 
Charleston 
Norfolk 
New York 
Los Angeles

Total 

Total 1928 
Total 1927 

1,723
1,378
663
93

1,658
1,516
504
45
38

858
646

"leo

2,200

1:666

24
4,949

3,000
4,219
4,386
150
275

1.377

4-.666
2,397
4,142
1,650

fiEti

1,700
561
646

558

11,878
14,046
8,345
243

1,033
1,516
528

8,679
38

7,618 1,604 8,173 13,407 4,000 9,839 3,465 48,106
11,640
13,362

2,077
8,456

12,907
15,289

3,787
6,594

24,213
14,300

34,150
19.551

10,926
9,812

99,800
87 364

From
Aug. 1 1929 to
Aug. 2 1929.

*Exports from-

Exported to

Great
Britain.

Ger- IJapan&I
France. many. I Italy. 'Russia. China. Other. Total.

Houston 
New Orleans-
Savannah _
Charleston - _
New York..

Total  

Total 1928- - -
Total 1927_.. -

1,378
663

1,658
100

646

100

400
1,724
650

1,949 _-_

2,3741 ____ 4,7971 1,145

1,460, 100; 12,058 10,046; 3,037
6,5671 14,3 16,4511 7,168

3,709 746 2,349

4,125-7.T1
4,412 3454

3,147
1,6

561
26

7,456
3,389
1,658
100

2,607

15,210

30,826
52,8.52

NOTE.-Ezports to Canada.-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually all
the cotton destined to the Dominion comes overland and it is Impossible to get re-
turns concerning the same from week to week, while reports from the customs districts
on the Canadian border are always very slow in coming to hand. In view, however,
of the numerous inquiries we are receiving regarding the matter, we will say that for
the month of June the exports to the Dominion the present season have been 12,840
bales. In the corresponding month of the Preceding season the exports were 15,991
bales. For the eleven months ended June 30 1929 there were 258,429 bales exported,
as against 219,907 bales for the corresponding eleven months 01 1927-1928.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard Not Cleared for-

Aug. 2 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 2,500 1,300 2.800 7,000 1.500 15.100 60,990
New Orleans- 1,196 410 2,485 429 85 4.605 37,857
Savannah 19,275
Charleston.._
Mobile 3,000

58
49

58
3.049

15.714
8,258

Norfolk  
Other ports * 500 Loo 2:L66 67.656 -E(58 10;666

26,555
314.065

4.196 2,210 7.785 16,429 2.192 32,812 482,714
.

Total 1929....
Total 1928.... 8.648 4,183 4,717 20,566 2.025 40,139 500.750
Total 1927.... 3,531 7.678 11.109 20,575 3,731 46.624 842.964

• Estimated.

Speculation in cotton for future delivery advanced on dry,
hot weather and shedding in Texas and complaints of wet

and weevil weather East of the Mississippi River. On the

27th prices ended slightly lower, with some rain in Texas

and a prediction of more. Guesses on the coming Govern-

ment report were 14,800,000 to 16,000,000 bales. Not a

few believed the crop was making good progress, especially

in the Northern belt. In parts of the cotton country the

belt is outracing the weevil for the goal of plant maturity.

There has been, in the meanwhile, more or less evening up

for the Government report on August 8th, now near at

hand. Spot markets were dull and at times lower. The

attitude of the spinner at home and abroad is for the most

part a waiting one. The average spinner of the world is

bearish. He is distinctly hopeful of a big crop and much

lower prices. Manchester was in the shadow of a gigantic

strike. Its trade was at a standstill. Worth Street was

steady and even higher for narrow sheetings. They rose
lig to 14e. last week. But the sales of goods fell below

production. Pall Rivel was quiet. The only bright feature

there was a report that one of its big mills was sold ahead

for three months.

On the 29th prices ended moderately higher. Japanese

and Texas interests were said to be buying. One crop

report put the condition at 70.5% in contrast with a Chicago
estimate of 72%. There were a good many complaints of
shedding in parts of Texas, some complaints of boll worm

as well as weevil in the Southern part of that State, and

steady complaints of weevil weather in the Central and
Eastern belts. They were having too much rain or cloudi-
ness. Both favored the weeviL Liverpool, in spite of the
fact that the great strike of half a million workers began
on the 29th ult. in Lancashire, was not unduly depressed.
In fact, it took the event with rather surprising calmness.
Rains were 1 to 2% inches in the Central and Eastern belts.
Liverpool has been watching the weather sharply. It is a
prime factor in its daily fluctuations.
On the 30th prices advanced 30 to 38 points on dry, hot

Texas, a wet Eastern belt, and bad weevil reports. Then
part of the advance was lost on a Chicago crop estimate of
15,810,000 bales and a condition report of 72%. The closing
was 11 to 14 points net lower. Large Wall Street and uptown
Interests were said to have bought October and December
heavily on Boston reports of an almost incredible increase
of weevil and a sharp decline in the condition of the crop.
Boston advices said that weevil have steadily increased in
numbers and activity until they have almost stopped the
plant from fruiting in the lower edge of the belt, and careful
observers state that this condition is extending farther
northward each week. The damage in the upper belt,
where cotton is later than elsewhere, has become material,
but, on account of the rapid setting of squares, the plant
seems to have the best of it thus far. Official indices of
weevil infestation are reported as again much higher this
week in Mississippi and South Carolina. On the other hand,
the number of safe bolls is said to be much greater than
the five-year average In this time in most States. Exports
were small. Spot sales lagged. Speculation died down after
the early activity, which was limited to a small circle. But
the tone was firm. The Mississippi Plant Board said that
there had been a further increase in weevil in that State,
adding that 89% of the farms examined are infested with
the pest, against 87% last week, with a leap in the average
infestation from 15% to 23%.
On July 31st prices advanced 30 to 36 points on the old

story of hot, dry shedding weather in Texas and wet and
weevil conditions East of the Mississippi River, especially
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in Georgia, which had as high as 314 inches of rain. The
weekly report said the weather had been favorable for the
weevil. Norden & Co. put the condition for July 25th at
68.9 against 71 a month before and 68 last year. Southern
Texas, according to this report, had lost 16% in a month.
Wall Street bought freely. The trade called. Shorts
bought. Contracts were rather scarce. The Liverpool
cables were higher than due. The Government weekly
summary said: "In the Atlantic States progress varied
from rather poor to excellent, the crop was blooming freely
In North Carolina and was setting squares, blooms and
bolls rather freely in South Carolina while mature bolls
were opening rapidly in Georgia and picking becoming active
In the southern part of the last named State. In central
parts of the belt progress of cotton was mostly good, except
in central and southern Mississippi, where it was poor or
only fair, and condition mostly fair to good. The crop was
setting squares freely in Tennessee. Progress was excel-
lent in Arkansas, with blooms and bolls forming rapidly
and the general condition very good; the crop is clean and
well cultivated. In Louisiana advance was rather poor
to fair, and some shedding was noted, but cotton was
maturing early and picking has begun in the South; it is
opening in the North. In Oklahoma progress was generally
very good, but rain was beginning to be needed; the crop
was mostly fruiting well, but condition was spotted, ranging
from poor to good in the East to good to excellent in the
West. In Texas growth was largely good in the north."
Manchester was dull. German and French mills are said
to be getting some of the English export trade in cotton
goods alrealy.
On the 1st inst. prices ended slightly higher for the day,

owing to -continued unsatisfactory weather. That is to say,
it was still very hot and dry, particularly in Texas and
Oklahoma, and wet or cloudy East of the river. Rainfalls
were of course favorable for the propagation of weevil.
Cloudiness contributed to the same end. That shields the
pest from the sun, its enemy. One crop report put the
condition at 68.1%, and the crop at 14,875,000 bales. This
had no marked effect. The general opinion seems to be
that the yield is somewhat between 15,000,000 and 16,000,000
bales. And it is not always bears who talk of the possibility
of 16,000,000. Meanfvhile the maximum temperatures all
over Oklahoma were 100 to 108 degrees, and over about
two-thirds of Texas 100 to 104, with practically no rain.
None at all fell in Oklahoma. The weekly report said that
Oklahoma begins to need rain. Recently dry weather was
beneficial in that State. Now it is not. Liverpool cables
were higher than due. Manchester was dull. In Worth
Street trade was said to be up a little. Spot markets were
steady. Offerings here of futures were not large. The
Southwest bought January quiet freely. Wall 'Street and
other interests took March and other months on a very fair
scale . Largely, it was a weather or waiting market. A
New Orleans estimate of the carryover was 4,679,000 bales.
This was larger than expected, and for a time caused selling
and the loss of most of the early advance of 12 to 16 points,
ending at a slight net rise for the day.
To-day prices declined 35 to 43 points, owing to rather

better weather and somewhat more favorable crop reports
from private sources. The Pierce-Giles report put the con-
dition at 73.1%, and the crop at 15,740,000 bales. This
was next to the highest crop estimate that has appeared
thus far, the highest being 15,810,000. The condition of
73.1% compares with 75 from the same source last month
and the 10-year average of 67.3% for August 1st, according
to the Government. The Japan Cotton Trading Co. made
the condition 70.9% and the crop 15,146,000 bales; Fossick,
70.2% and the yield 15,419,000. Boston advices said that
If the weather is good in August the heavy damage expected
from the weevil may not occur, but that from present ap-
pearances the damage done by the weevil this year will be
greater than last year. The Dallas "News" said that in
60 counties of Texas considerable damage had been done
by the weevil and in 40 counties damage by the boll worm.
In fact, in some parts of Texas the boll worm has been
doing more damage than the weevil. Moreover, the same
report says drought is beginning to check progress of the
crop in practically all of Northwestern Texas and much
of Northern, Northeastern, Western-Central and Central
parts of that State. The lower half of Texas has had some
excessive rains which have caused serious insect damage.
Wall Street and European interests were selling. The
market seemed for the time being a little overbought. Cer-
tainly the tone was relaxed. It suggested a tired feeling.
Spot markets were off. Exports were small. There was no
sign of a settlement of the Lancashire strike. According
to one report, it is true, the weevil appeared earlier this
season by 2 to 4 weeks than it ever has before since its
Invasion of this country. The test will be the weather in
the next four or five weeks. The future of the crop and
the price largely hinges on the weather and the weevil.
Final prices show an advance for the week of 13 to 18
points. Spot cotton ended at 18.85c. for middling, an
advance for the week of 15 points.

Staple Premiums
BO% of average of
six markets quoting
for deliveries on

Aug. 8 1929.

15-16
Inch.

1-1nch
longer.

Di ferences between grades established
for d :livery on contract Aug. 8 1929.
Figured from the Aug. 1 average quo-
tations f the ten markets designated by
the SecrdarY of Agriculture.

.26 .83 Middling Fair_ - - -nr------ - Mg

.26 .83 Strict Good Middling_ do   .66 do

.26 .88 Good Middling  do   .51 do

.31 .92 Strict Middling  do   .38 do

.31 .92 Middling  do  Basis

.29 .85 Strict Low Middling_ do   .73 off Mit,

.25 .76 Low Middling  do  1.60 do
Good Middling Extra White  .51 on do
Strict Middling  do do   .38 do
Middling  do do   even do
Strict Low Middling__ do do   .73011 do
..ow Middling  do do  1.60 do

.25 .79 Good Middling Spotted  .29 on do

.25 .79 Strict Middling  do   .01 off do

.24 .78 Middling  do   .73 do

.22 .66 StrIct Good Middling-Yellow Tinged  .04 off do

.22 .66 Good Middling  do do   .45 do

.22 .66 Strict Middling  do do   do

.22 .66 Good Middling Light Yellow Stalned.1.08 off do

.22 .66 Good Middling Yellow Stained 1.42 off do

.21 .64 Good Middling Gray  .69 off do

.21 .64 Strict Middling do  1.08 do -

The official quotation for middling upland cotton in the
NewjuYorkAmuga. 

2-
-et each day for the past week has been:iw wto 

Sat. Mon. Tues. Wed.Thurs. Fr
Middling upland  

i
18.65 18.75 13.90 19.20 19.20 18:85

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Aug. 2 for each of the past 32 years have been as follows:
1100:590c5c..119929 18.85c. 

2s 19.70c. 11992201 
1927 17.85c. 1919 
1926 19.20c. 1918 

12.80c. 1913  12.00c. 1905 
13.10c. 1904 

12.75c.

1925 24.65c. 1917  

40.00c. 1912  
12.60c. 1903 

11992234 
23.50c. 

19151918 119911  13.45c. 1908 10.60c. 1900  9.75c.56 
 9.30c. 1907 13.25c. 1899 

34.85c. 1911  
9.94c.15.30c. 1902 
8.06c.

30.45c. 1910 
25.65c. 1909  13.10c. 1901  

1922 22.05c. 1914  
6.120.

__-- 1906  10.90c. 1898  6.06c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot eachlday 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. Crmtr'ct Total.

Saturday__..
Monday ___
Tuesday _
Wednesday_
Thursda __
Friday.....

Total- -_-
Since Aim. 1

Quiet, 5 pts. decline Barely steady 
Quiet, 10 pts. adv.__ Very steady
Quiet, 15 pts. adv.__ Barely steady- _
Wet, 30 pts. adv. Firm 

Quiet, unchanged __ Steady 
Quiet, 35 pts. decline Easy  

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

5,500
1.000
1.500

5,500
1,000
1,500

23 23

23
23

8.800 8..023

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
July 27.

Monday,
July 29.

Tuesday,
July 30.

Wednesday,
July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2.

A ug.-
Range
Closing_

Ser1.-
Range
Closing_

Range--
Closing_

Oct. (new)
Range-_
Closing_

Noe.-
Range
Closing,

Nor. (new)
Range _
Closing.

Dec.-
Range-.
Closing_

Jan.(1930)
Range--
Closing.

Feb.-
Range _
Closing_

Mar.-
Range-
Closing-

Apr.-
Range__
Closing.

May-
Range_
Closing_

June-
Range_ _
Cloaing.

July-
Range__
Closing_

18.50 --
18.50 -

18.31 ___.18.43 _ism -18.84 _ 18.89 -

18.49 -18.60
19.00

18.66 -

18.89-19.11
18.89 -

18.84-19.1(
18.84-18.81

18.70 -

-

18.54-18.58
18.76

18.75 -

18.92-19.09
18.94

19.00 -19.03 -

19.17-19.32
18.65 --

18.63-18.79
18.64-18.66

19.20 -
-

18.48-18.77
18.75-18.77

-

18.88-19.12
18.88-18.90

19.20 -

18.93-19.18
19.14-19.18

19.25 -

19.10-19.30
19.18-19.20

18.77 -18.87 19.31 _ 18.97 -_ mpg _ 19.27 -

18.77 -18.87 18.97 ---

19.1049.31
19.10-19.11

19.08-19.31
19.09 --

18.88-19.06
18.91

-

18,76-19.01
18.00-10.01

18.70-18.94
18.92-18.94

19.00 -

19.13-19.37
19.13-19.14

19.05-19.30
19.05-19.06

19.27 -

19.17-19.43
19.40-19.4119.44-19.47

19.12-19.37
19.36-19.37

19.31 -

19,33-19.53

19.34-19.49
10.46

_

18.80-18.98
18.83-18.85 -

18.93 _ 19.02 -19.14 19.17 -

19.26-19.51
19.26-19.2E

19.01-19.20
19.04 -

18.88-19.12
19.12

_

19.23-19.49

19.41 _

19.34-19.80
19.58-19.59

19.56 _

19,54-19.73
19.66-19.67-19.24 -

.

19.14 --

19.24-19.37
19.24-19.25

10.21 -19.33 19.74 -

19.69-19.86

19.34 --

10.39-19.7C
19.45 -

19.06-10.32
19.31-19.32

-

19.40-19.62
19.42 -

19.64 -

19.48-19.76
19.75 -19.82 -

19.40 ---

19.35-19.6C
19.35-19.31

19.82 -

19.76-19.80
19.82 -

Range of future prices at New York for week ending
Aug. 2 1929 and since trading began on each option:

Option for-. Range for Week. Range Since Beginning of Option.

July 1929
Aug. 1929._
Sept. 1929._
Oct. 1929._
Nov. 1929 
Dec. 1929_
Jan. 1930._
Feb. 1930.
Mar. 1930._
Apr. 1930 
May 1930_
June 1929 
July 1929._

18.50 Aug.
19.00 July
18.48 July

2 18.50 Aug. 2
31 19.00 July 31
29 19.32 Aug. 1

18.76 July 29 19.53 Aug. 1
18.70 July 29 19.49 Aug. 1

18.88 July 29 19.75 Aug. 1

19.06 July 29 19.86 Aug. 1

19.35 Aug. 2 19.80 Aug. 1

17.70 July
18.00 July
17.97 July
17.95 July
18.35 July
18.23 July
18.23 July
18.82 July
18.44 July
18.71 July
18.51 July

2 1929
15 1929
16 1929
15 1929
2 1929
15 1929
16 1929
10 1929
15 1929
9 1929
8 1929

20.95 Mar. 9 1929
20.53 Mar. 6 1929*
20.63 Mar. 8 1929-
20.72 Mar. 15 1929*
20.38 Mar. 13 1929
20.70 Mar. 15 1929
20.66 Mar. 15 1929
18.82 July 10 1929
20.25 Apr. 1 1929
18.82 July 8 1929
20.00 July 19 1929

19.25 Aug. 2 1929 19.80 Aug. 1 1929
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THE VISIBLE SUPPLY OF COTkON to-night, as made
up by cable and telegraph, is as foLlbws. Foreign stocks as
well as afloat are this week's re vurns, and consequently
all foreign figures are brought do n to Thursday evening.
But46-Iligire the vu..,. .,. plete figures for to-night

-(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

August 2- 1929. 1928. 1927. 1926.

Stock at Liverpool bales_ 762,000 692,000 1.174,000 847,000

Stock at London 
Stock at Manchester  77.000 71,000 124,000 84.000

Total Great Britain  839,000 763,000 1,298,000 931,000

Stock at Hamburg 
Stock at Bremen  249,000 357.000 508.000 120,000

Stock at Havre  139,000 185.000 199.000 125,000

Stock at Rotterdam  6,000 7.000 11,000 1,000

Stock at Barcelona  52,000 93,000 102,000 69,000

Stock at Genoa  44,000 34.000 21,000 7,000

Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  490,000 676.000 841,000 322,000

Total European stocks 1,329,000
India cotton afloat for Europe_ - - 123,000
American cotton afloat for Europe 149,000
Egypt,Brazil,&c.,afloatforEuroPe 129,000
Stock in Alexandria. Egypt  215,000
Stock in Bombay, India  993.000
Stock in U. S. ports 0515,526
Stock in U. S. interior towns- -   0197,552
U. S. exPorts to-day 

1,439,000
105.000
220,000
101,000
205,000

1,143.000
0540,889
0302.330

2,139.000 1,253,000
75,000 62,000
252,000 173,000
136,000 156,000
304,000 189,000
568.000 467,000

0889,588 0672,536
0376.345 0542,251

Total visible supply 3.651,078 4.056,219 4,739.933 3,514,787
Of the above, totals of American and other descriptions are as follows:
American-
 bales- 371,000 443.000 853.000 468,000

Mauctester stock  49.000 43,000 102,000 71,000
Continental stock  411,000 616,000 790,000 252,000
American afloat for Europe  149,000 220,000 252,000 173,000
U. S. port stocks 0515,526 0540,889 0889,588 0672,536
U. S. Interior stocks  0197,552 0302,330 0376,345 0542,251
U. S. exports to-day  

Total American 1.693,078 2,165,219 3,261,933 2,178,787
Bast Indian, Brazil, &c.

Liverpool stock  391.000 249,000 322.000 379,000
London stock 
Manchester stock  28,000 28,000 22,000 13,000
Continental stock  79,000 60,000 51.000 70,000
Indian afloat for Europe  123,000 105,000 75,000 62.000
Egypt Brazil, &c., afloat  129,000 101,000 136,000 156,000

iStock n Alexandria. Egypt  215,000 205,000 304,000 189,000
Stock in Bombay, India  993,000 1,143,000 568,000 467.000

Total East India, &c 1,958,000 1,891,000 1,478,000 1,336.000
Total American 1,693,078 2,165,219 3,261,933 2,178,787

Total visible supply 3,651.078 4,056,219 4,739.933 3,514.787
Middling uplands. Liverpool_ - 10.654. 10.804. 9.47d. 9.744.
Middling uplands, New Ynrk 18.85c. 19.85c. 17.10c. 18.85e.
Egypt, good Salmi, Liverpool__._ 18.11ki. 19.900. 9.474. 17.154.
Peruvian, rough good, Liverpool_ 14.50d. 13.25d. 10.75d. 16.60d.
Broach, fine, 'Liverpool  8.90d. 9.154. 8.554. 8.60d.
Tinnevelly, good, Liverpool  10.054. 10.104. 8,95d. 9.154.

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 73,030 bales.
The above figures for 1929 show a decrease from last

week of 91,544 bales, a loss of 405,141 from 1928, a
decrease of 1,088,855 bales from 1927, and a gain of
136,291 bales over 1926.

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:

Movement to Aug. 2 1929. I Movement to Aug. 3 1928.

Towns. Recapgy, Ship- Stocks Receipts. Ship- Stocks
  merits. Aug.   men's. Aug.
Week. Season. Week. 2. Week. Season. !Week. 3.

Ala., BIrming'm 53   174 701 18
Eufaula .... _
montgornerY• 

14 3 1,203 7
47   590, 6,003

Selma  •_•- -1 1.658 300
Ark.,Blytheville

Forest City- 
__
9   

1901 3,820
1,319 19

Helena  67 888, 2,090
Hope  , 3 347
Jonesboro... 1 141 728
Little Rock  2 •   580 3,919 25
Newport- __ 6 206
Pine Bluff__ 1011 3.459 82
Walnut Ridge 1   128 208

Ga., Albany.._ 9 938 893
Athens  10   3001 2,079
Atlanta  1,832   2.2271 7,354 118
Augusta. - - - 291 111 3,0791 30,739 682
Columbus_ 1001 7,859 60
Macon  48   2 1,152 36
Rome  9001 2,855 475

La., Shreveport 50   4471 6,900
Miss..Clark'dole 32 .   2211 4.187 112
Columbus_ __ 71 2291 85
Greenwood.. _ - 141   2,9571 8.455 280
Meridian_ - _ _   1381 555,
Notches _ - - 1,580
Vicksburg-- 61 288 48

1,166351 683Yazd:. City--
419 1,477 9.127 2,651Mo., St. Louis_

N.0 .. Greensb'o 81 8161 8,198 14
Oklahoma-
15 towns._ 39 14 25813,818 139

S.C..Greenville 5,008 3,008 10,618 19,770 427
Tenn.,Memolds V.3561 1,629 18,342 43,903 6,303
Texas, Abilene_ • 487 32

Austin  131 13 188
Brenham_ _ . _ 201   80 2.144 18
Dallas  11 2,404 322
Paris  11   52 44

2Robstown- - 2.488   ,465 4,336 3,193
San Antonio- 3871 373 25 1,579 1,182
Texarkana . _ 25J   27 871
Waco  110   186 1.786

Total, 58 towns

6 1,384 2,039
7 55 4,509

788 8,085
300 4207,
173 3.297

9 365 2,522
120 3.705

2 1,498
Hi 781

7 138 5,338
12 515

82 518 8,880
32 440

1,577

-iii 
929

12,532
3.598 21,870

60 680
- 1,773
Wx], 8.55931
102 9,089

1,15 13,338
--- - 803

130 3,360 25,589
82 584

--- - 1,080
48 190 1,388

132 4,488
1,395 2,812 2,128

4 838 8.972

39 3,283 10,058
50 2,587 14,819

2,020 14,883 75,589
-- - - 347
74 188

8 42 10,371322 1,249 15,4713
4 656

3,193 489 3,233
371 971 2,600

•-.=
282 3,945

8,194 41.385 302.330

3001

10
190
60
38
275

20,050 5.587 48.934 197,552 16,515

• Includes the combined totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have
decreased during the week 27,238 bales and are to-night

104,778 bales less than at the same time last year. The
receipts at all the towns have been 3,535 bales more than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follows:

Aug. 2-
Shipped-
Via St. Louis 

'Via Mounds, &c 
Via Rock Island 
Via Louisville  
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-
Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 

Week.
1,477
160

214
3.334
3,838

1929------
Since
Aug. 1.

421
60

1,157
1,300

1928------
Since

Week. Aug. 1.
2,812 1,442
150 100

367
3,710 2.117 1
8,404 3,600

9.023

873
348

3.653

2,938

157
120216

1,881

15,443

6 39  

10,9n

7.630

5.457

4,874 2,158 11,883 5,673

4,149 780 3,560 1,957

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement

this year has been 4,149 bales, against 3,560 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 1,177 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Aug. 2  38,730

Net overland to Aug. 2  4,149
South'n consumption to Aug. 2- - -116,000

1929-- 928------
Since Since

Week. Aug. 1. Week. Aug. 1.
2,688
780

40,000

Total marketed 158,879 43,468

Interior stocks in excess *27.238 *11.367

Came into sight during week---131,641
Total in sight Aug. 2 32,101

North. spiral's' takings to Aug. 2_ 17,079 4,007

* Decrease.

Movement into sight in previous years:

28.393 5,302
3,560 1,957
90.000 50,000

121,953 57.259
*26,140 *12,710

95,813
45,089

12,973 8,556

Week- Bales. I Since Aug. 1- Bales.

1927-Aug. 5 174,40311927  138,258

1926-Aug. 6  93,865 1926   66,401

1925--Aug. 7  97.52211925   97.522

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Closing Quotations for Middling Cottcm on-

Wed'day. Thursd'y. FridaySaturday. Monday. Tuesday.

on-

Week
Aug. 

gE.n2ded  

Galveston  
New Orleans_
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock.
Dallas 
Fort Worth_  

18.65
18.77
18.25
18.56
18.88
19.40
18.63
17.90
18.50
17.90
18.10

18.75 18.90 19.15 19.15 18.80
18.83 19.00 19.16 19.20 18.89
18.25 18.35 18.50 18.50 18.25
18.66 18.80 19.06 19.08 18.74
19.00 19.13 19.50 19.56 19.25
19.36 19.50 19.60 19.80 19.80
18.75 18.88 19.19 19.19 18.88
18.00 18.15 18.40 18.45 18.10
18.60 18.75 19.00 19.00 18.65
18.00 18.15 18.40 18.40 18.10
18.25 18.35 18.65 18.65 18.30
18.25 18.25 18.65 18.65 18.30

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,
July 27.

Monday,
July 29.

Tuesday.
July 30.

!Wednesday,
July 31.

Thursday,
Aug. 1.

Friday,
Aug. 2.

October -
November
December
Jan(1O30)
February.
March ___
April 
may  
June.- _-
July (1930)
Aug.(1930)
September

Tone-
spot 
Options-..

18.5718.58 18.62,18.63 18.77-18.80 19.00-19.01 19.04-19.06 18.74-18.75

18.74-18.76 18.80-18.81
18.80

18.98-18.97 19.20-19.22
19.22

19.24-19.25
19.2849.28

18.94-18.95
18.98 BM.18.77 - -18.95 - -

18.92 Bid 18.99 19.1049.11 19.41-19.42 19.49 19.1349.15

19.25 131d

- -

19.02 Bid 19.12 Bid
.

19.26 Bid 19.55 Bid 19.64 Bid,

_

Quiet
Steady

Quiet
Steady

Quiet
Steady

Steady
Very st'dy

Quiet
Steady

Quiet
Easier

FIRST BALE OF COTTON FROM LOUISIANA.-The
Dallas "News" of July 23 reported Louisiana's first bale of
cotton as follows:

Louisiana's first bale of cotton rolled into New Orleans July 23 and it
brought less than half of what the first Georgia bale did in Atlanta July 22.
The cotton was raised by John S. Greents of Cameron Parish. It was

sent by the Calcasieu Gin Co. of Lake Charles to the John M. Parker Co.,
which concern bought it for 25 cents a pound.
The first bale is eleven days earlier than last year's first bale.

FIRST BALE OF COTTON FROM FLORIDA.-The
first bale of cotton from Alabama was reported in the Mont-
gomery "Advertiser" of July 25 as follows:
The first bale of cotton of the 1929 crop to reach Montgomery was

auctioned to the highest bidder in front of the Montgomery Cotton Ex-
change by the Hardaway-Covington Cotton Co. to whom the bale was
consigned.
The bale was grown in Florida by J. A. Gay and shipped and ginned

by J. M. Kirkland, of Graceville. It arrived July 24 by express.
The first bale this year is about two weeks earner than the first bale to

reach Montgomery in 1928. which was also shipped by Kirkland and
handled by the Hardaway-Covington Cotton vrarebouse.
The bale weighs 470 Pounds.

MORE TEXAS FIRST BALES.-Dallas "News" of July
24 reports the following Texas first bales of cotton.
A. A. Chappuis of Rayne. La., was awarded the Chamber of Commerce

prise of $200 for the first bale of this season's cotton July 23 on its arrival
at a Beaumont. Texas., compress. The bale weighed 765 Pounds and
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was bought by Bkon & Co. for 25 cents a pound. The first bale last
year came on Aug. 4 and was grown in East Texas.
The first bale of the 1929 cotton crop, raised by M. M. Lord on the

W. F. Love farm, near Pursely, Texas. July 22, was ginned by the Hopkins
Gin Co. Monday night, July 22, and weighed at the Corsicana warehouse
Tuesday morning, July 23. The bale weighed 365 pounds. A premium

is being raised for Mr. Lord. The cotton has not yet been sold.
Mr. Lord produced the first bale last year, which was brought to Cor-

sicana Aug. 7.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that the week as a whole

has continued favorable for cotton in most sections of the

cotton belt. In•some localities rainfall has been heavy, but

most sections were dry or had light to moderate rainfall.

The crop is spotted depending on location. Cotton is bloom-

ing freely in many sections and picking has become active.

Texas.-Growth of cotton in this State has been largely
good. Picking and ginning are becoming general.

Mobile, Ala.-The weather has been good and the cotton
crop has made the proper progress. There has, however, been

slight deterioration by boll weevil activity. One new bale

has been received.

Charlotte, N. C.-The weather has been fine for growing.
Rain. Rainfall.  

Galveston, Texas 4 days 0.49 in. high 88 low 74 mean 81

Abilene, Texas  dry high 100 low 72 mean 86
Brenham, Texas 4 days 0.39 in. high 98 low 66 mean 82

Brownsville, Texas 1 day 0.74 in. high 94 low 74 mean 84

Corpus Christi, Texas 2 days 0.14 in. high 90 low 76 mean 83

Dallas, Texas 2 days 0.00 in. high 98 low 72 mean 85
Henrietta, Texas  dry high 106 low 72 mean 89

Kerrville, Texas 2 days 0.42 in. high 94 low 66 mean 80

Lampasas, Texas  dry high 100 low 66 mean 83

Longview, Texas  dry high 100 low 68 mean 84

Luling, Texas 1 day 0.20 in. high 96 low 72 mean 84

Nacogdoches, Texas 1 day 062 in. high 92 low 70 mean 81

Palestine, Texas 2 days 0.11 in. high 94 low 70 mean 82

Paris, Texas  dry high 102 low 70 mean 86

San Antonio, Texas 1 day 0.04 in. high 94 low 72 mean 83

Taylor, Texas 1 day 0.30 in. high 94 low 70 mean 82

Weatherford, Texas  dry high 100 low 70 mean 85

Ardmore, Okla  dry high 101 low 71 mean 86

Altus, Okla  dry high 105 low 62 mean 84

Muskogee, Okla  dry high 102 low 71 mean 87

Brinkley, Ark 2 days 0.46 in. high 98 low 68 mean 83

Eldorado, Ark 3 days 1.56 In. high 97 low 72 mean 85
Little Rock, Ark 3 days 0.31 in. high 98 low 71 mean 85

Pine Bluff, Ark 3 days 1.23 in. high 103 low 71 mean 87

Alexandria, La 2 days 1.13 In. high 95 low 70 mean 83

Amite, La 3 days 5.56 in. high 89 low 68 mean 79

New Orleans, La 5 days 3.36 in.   mean 80

Shreveport, La 5 days 0.37 In. high 96 low 76 mean 86
Columbus, Miss 4 days 0.95 in. high$ 98 low 70 mean 84

Greenwood, Miss 3 days 2.43 in. high 96 low 70 mean 83

Vicksburg, Miss 5 days 1.79 in. high 90 low 70 mean 80
Mobile, Ala 4 days 0.87 In. high 93 low 71 mean 81

Decatur, Ala 2 days 1.31 in. high 92 low 69 mean 81

Montgomery, Ala 3 days 0.08 in. high 93 low 71 mean 82

Selma, Ala 1 day 0.06 in. high 95 low 72 mean 84

Gainesville, Fla 5 days 1.06 in. high 92 low 69 mean 81

Madison, Fla 4 days 0.86 in. high 93 low 72 mean 83

Savannah, Ga 6 days 1.87 in. high 95 low 69 mean 82

Athens, Ga 3 days 4.11 in. high 95 low 69 mean 82

Augusta, Ga 3 days 1.18 in. high 95 low 70 mean 83

Columbus, Ga 4 days 0.47 in. high 97 low 70 mean 84

Charleston, S. 0 4 days 3.72 in. high 96 low 72 maen 84

Greenwood, S. C 4 days 1.95 in. high 94 low 68 mean 82
Columbia, S. C 3 days 3.83 in. high 94 low 74 mean 82

Conway, S. C 5 days 0.63 in. high 94 low 70 mean 82

Charlotte, N. C 5 days 1.27 in. high 92 low 67 mean 79
Newbern, N. C 4 days 3.201n. high 93 low 67 mean 80

Weldon, N. 0 2 days 0.23 In. high 96 low 66 mean 81

The following statement we have also received by 
tele-

graph, showing the height of rivers at the points named 
at

8 a. m. of the dates given:
Aug. 2 1929. Aug. 3 1928.

Feet. Feet.

New Orleans Above zero of gauge- 7.5 14.6

Memphis Above zero of gauge_ 13.8 19.5
Nashville Above zero of gauge_ 11.5 10.2

Shreveport Above zero of gauge_ 7.9 14.8

Vicksburg Above zero of gauge- 25.5 40.0

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 Receipts at Ports. Stocks at Interior Towne. Receipts from Plantattons

E
1929. 1928. 1927. 1929. 1928. 1927. 1929. 1928. 1927.

Apr.

May
8.-
10._
17-
24_
31._

June
7--
14-
21._
28-

5-..
12-
19--
26-

Aug.

96,917

51.241109,891108.689
40,133110,912
27,000
31,129
30,429

24,368
17.318
18,466
13,090

10,789
30.388
13.203
15,609

38,7301

92,378

84,323
59,759
54,183

37.809
38,902
26,447
30,851

38.994
27,4191
19,932
18,771

28,393

88,138

89,089
73,651
87,488
68,264

56.037
61,
45,396
36,843

38,801
34,623
30,270
35,602

45,276

815,322

564,8946!612.80

481,152
446.703
418,598

623,208
352,656
324.575
303,805

276,723
252,655
234,3921
224,790

197,552

737.026

691.224
649,289
620.320
587,760
558,888

523,060
493.693
463,240
437,961

407,726
386,332
366,4431
328,4701

302,33

824.696

784,478
742,667 
710.044 
656,451  
613.917

575.09.
534.914
503,000
471,669

449,131
412,498
392,277
374,492

376,34

25.3

76,

2,31!

NU
Nil
Nil
Nil

Nil
6.2,1
Nil
8,007

11,492

---

59,006

64049
68,977
65,354
27,199
25,309

2,083
9.538
Nil
6,572

6,759
6.095
Nfl
____

2,253

50,182

68,471
47,278
41,028
13.893
26.730

17-215
11.279
13.482
5,512

16.263
Nil
10,043
17,823

47.129

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1928 are nil bales;

in 1927-28 were nil bales, and in 1926-27 were 35,371,

bales. (2) That, although the receipts at the outports the

past week were 38,730 bales, the actual movement 
from

plantations was 11,492 bales, stocks at interior towns

having decreased 27,238 bales during the week. Last 
year

receipts from the plantations for the week were 
2,253

bales and for 1927 they were 47,129 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but compreh
ensive statement indicates

at a glance the world's
since Aug. 1 for the las
which statistics are obta.
gone out of sight for the li

supply of cotton for the week and
two seasons from all sources from

le; also the takings or amounts
period:

Cotton Takings,
Week and Season.

1929. 1928.

Week. Season. Week. Season.

Visible supply July 26 3.742,622   4,228.110
Visible supply Aug. 1   3,735.957   4.175,480
American in sight to Aug. 2- --- 131,641 32,101 95,813 45,089
Bombay receipts to Aug. 1 20,000 4,000 8,000 4,000
Other India ship'ts to Aug. 1... 1.000 3,000 1,000
Alexandriareceipts to July 31. 200 200
Othersupply to July 31 * b 15,000 14,000 9,000

Total supply 3,910.463 3.772.058 4.349,123 4,234,569
Deduct-

Visible supply Aug. 2 3,651,078 3,651,078 4,056.219 4,056,219

Total takings to Aug. 2 a 259,385 120,980 292,904 178,350
Of which American 179,185 102,980 202,704 121.350
Of which other 80.200 18,000 90.200 57.000

• Embraces receipts in Europe from Brazil, Smyrna. West Indies. &C.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 40.000 bales in 1929 and 50,000 bales in 1928-takings not
being available-and the aggregate amounts taken by Northern and foriegn
spinners, 80.980 bales in 1929 and 128,350 bales in 1927, of which 62,980
bales and 71,350 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-

Th (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:

August 1.
Receipts at-

1920. 1928. 1927. •

Week.
Since
Aug. I. Week.

Since
Aug. 1.

Bombay 20,000 4,000 8,000 4.000

Since
Week.I Aug. 1.

16,0001 12,000

Exports
from-

For the Week. Since August 1.

Great Conti- I,/apan&
Britain. neut. China. Total,

Great Conti- ,'Japan &
Britain. nerd. I China. Total.

Bombay-
1929 
1928 
1927 

Other India
1929 
1928 
1927 

Total all-
1929 
1928 
1927  3;660

2:666

1;666

15,000, 20,111
11,0001 52,000
8,000 69,11.

1,000
3,000
5,000

Ss.
83,
79,

1,

III

Ill

III

Ill

III

2,000

2,000,
4,000
6,000'

1,000,
3.000,

5,000
17,000
51,000

7,000
21,000
58,000

1,000
MOO

18,000
14,
13

III

III

20,000
52,000
69,000

sa.
66,000
85,III 2,500

2,000 5,000
5,000 17,000
8,000 51,000

7,000
22,000
61,500

According to the foregoing, Bombay appears to show an

increase compared with last year in the week's receipts of

12,000 bales. Exports from all India ports record a decrease
of 30,000 bales during the week, and since Aug. 1 show

a decrease of 15,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years:

Alexandria, Egypt,
July 31.

1928-29. 1927-28. 1926-27.

Receipts (cantors)-
This week 
Since Aug. 1 

1,000 1,000 2.500

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

TMs
Week.

Since
Aug. 1.

To Liverrol 
To 
To Continent and India_ 3,000 --- 7.000 2,000 4,250
To America 2,000 -- 7,250 1,250 800 --- -

Total exports 7.000 --._ 14.250 3,250 12,300

Note.-A cantar is 99 lbs Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 31 were

1,000 cantars and the foreign shipments 7.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for India is

improving. We give prices to-day below and leave those

for previous weeks of this and last year for comparison:

1929. 1928.

325 Cop
Twist.

1334 Lbs. Shin-
ing:, Common

to Finest.

Cotton
Madre
UpPds.

325 Cop
Twist.

ssi Lbs. Shirt-
ing,. Common

to Finest.

Cotton
Middro
GPTds.,

APril-
19--

May-

10--
17--
24....

June-

14....

July-

12....
19....
26..._

August-

d. it.
15i4(41634
15 018

14stoith
14%01534
14%015,1
14%@155,4
145401534

14H@1554
1454@)15%
14%016%
14%013%

143401534
1434015A
14,t015A
143(0151t

1434 01534

e.d
13 2
13 0

12 7
12 7
12 7
12 7
12 7

12 7
12 7
12 7
12 7

12 6
12 6
12 7
12 7

12 7

e. d.
013 4
013 0

013 1
013 1
013 1
013 1
013 1

013 1
013 1
013 1
013 1

013 0
013 0
013 1
013 1

(413 1

d.
10.69
10.23

10.02
10.08
10.20
10.11
,10.20

10.27
10.33
10.25
10.33

10.28
10.21
10.54
10.58

10.66

d. it.
15U44175.4
16 01734

163i QOM
gl7M

16 017.5(
16 ong
18 017g

16 017k
16 017Si
1634(41154
16,401851

17 01834
17 (41834
16310183i
1634018

16 01734

e. d.
14 0
14 I

14 2
14 3
14 3
14 3
14 3

14 3
14 2
14 3
14 6

14 6
14 6
14 2
14 1

136

e. d.
gI4 2
014 4

014 4
(414 5
014 5
go4 5
014 5

014 5
014 4
014 6
015 0

015 0
015 0
014 4
014 3

@140

d.
11.25
11.81

11.80
10.08
11.71
11.46
11.47

11.45
11.39
11.65
12.49

12.53
12.14
11.81
11.73

10.80

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have
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reached 48,106 bales. The
up from mail and telegraphic reports, re as follows:

shipmeeits in detail, as made

Balm
MOBILE-To Genoa-July 25-Ida Ze, 1501 150

To Liver . , _ dian, 17-   17

so ManchesterLuly 24-BLit...Ir.:Ilan. 7Z  76

SAVANNAH-To Genoa-July 24-M0ikelo. 275  275
. To Liverpool-July 25-Woodfield. 1,508  1.508

To Manchester-July 25-Woodfield, 150  150

ROYSTON-To Murmansk-July 26-Aalsum, 4,000  4,000
To Genoa-July 26-Elmsport, 2,495- - -July 31-Marina

Odero, 1,724  4,219
To Japan-July 30-Chattanooga City, 995--July 31-Kahn-

tatsu Marti, 3,147  4,142
To Liverpool-July 31-Steadfast. 86  86
To Manchester-July 31-Steadfast, 1.292  1,292
To Havre-July 31-Iowa, 646  646
To Ghent-July 31-Iowa, 561  561

NEW YORK-To Glasgow-July 26-Caledonia, 45  45

To Trieste-July 29-Lucia C, 50  50
To Lisbon-July 31-Estrella. 358  358
To Japan-Jul 27-Royal Prince. 850-..July 30-City of

Norwich, 80O  1,650

To Havre-July 31-Vincent, 100  100
To Bremen-July 30-America, 3.000- -July 31-Dresden,

1,949  4.949
To Corunna-July 31-Manuel Calve-200  200
To Genoa-July 29-Exton, 1,327  1.327

LOS ANGELES-To Liverpool-July 26-Loch Katrine, 38  38
NEW ORLEANS-To Japan-July 31-Sangstad, 1.350  1,350

To Liverpool-Aug. 1-Navigator. 609  609
To China-July 31-Sangstad, 300  300
To Manchester-Aug. 1-Navigator. 54  54
To Bremen-July 27-Nishmaha, 600- - -July 31-Bayou Chico

400 
To Gothenburg-Aug. 1-Tortugas. 26 
To Barcelona-July 27-Carlton, 620 

. To Genoa-July 28-Monrosa, 2,781-- -July 31-Labette. 650
To Naples-July 27-Burma, 100 
To Venice-July 27-Burma. 655 
To Trieste-July 27-Burma, 200 

CHARLESTON-To Liverpool-July 27-Woodfield, 75-- -
Aug. 1-Wildwood, 100 

To Manchester-July 27-Woodfield, 1,341 
NORFOLK-To Liverpool-July 30-Winona County, 504 

To Bremen-July 30-Hanover, 24 
GALVESTON-To Liverpool-July 26-Collinsworth, 1.063 

To Manchester-July 26-Collinsworth, 210_ - _July 29-
Steadfast, 450 

To Havre-July 27-Iowa, 158 July 30-Youngstown, 450_
To Dunkirk-July 27-Iowa, 150- - -July 30--Youngstown, 100
To Japan-July 26-La Plata Maru, 2,347 
To China-July 26-La Plata Meru, 50 
To Rotterdam-July 30-Youngstown, 200 
To Antwerp-July 30-Youngstown, 200 
To Bremen-July 30-Waban, 2,200 
To Genoa-July 30-E1nsport, 3.000 
To Barcelona-July 30-Carlton, 1,300 

1.000
26
620

3,431
100
655
200

175
1,341
504
24

1,063

660
608
250

2,347
50
200
200

2.200
3,000
1.300

Total  48.106

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Band.
Density. arc,.

High Stand-
Density. ard.

High Stand-
Density. ard.

LIverPoOl .45o. .60e. Shanghai .68 he. .8351o.
Manchester .45c. .60e. Stockholm .60c. .75o. Bombay .50o. .754.
Antwerp .450. .600. Trieste .50c. .654. Bremen .454. .600.
Havre .31o. Mc. Flume .500. .65o. Hamburg .45e. 60e.
Rotterdam .450. .60e. Lisbon .45c. .60c. Piraeus .754. .900.
Genoa .500. .65e. Oporto .600. .754. Salonica .760. .900.

Barcelona .300. .450. Venice Mo. .560.
Japan .63%0. .783i0.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

July 12. July 19. July 26.
Sales of the week 28.000 20.000 15.000
Of which American 15,000 9,000 8,000

Sales for export 1.000 1.000 1,000
Forwarded 58,000 52,000 49,000
Total stocks 777,000 759,000 738,000
Of which American 400,000 373.000 353.000

Total Imports 27,000 31,000 30,000
Of which American 5.000 8,000 9.000

Amount afloat 119,000 129.000 121.000
Of which American 19,000 21,000 16.000

Aug. 2.
13,000
7.000
1.000

21.000
762.000
371.000
32.000
8,000

119,000
17,000

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, Tcseday, Wednesday, Thursday, plumb

Market,
12:15 I
P.M.

Quiet. Dull. Dull. Dull. Dull. Dull

MId.Upl'ds 10.626. 10.416. 10.52d. 10.604. 10.664. 10.654.

Salem  2,000 2,000 2,000 2,000 2,000 3,000

Futures.{ Steady Quiet Steady Q't but st'y Steady Quiet
Market 8 to 10 pts.8 to 11 pts. 11 to 13 pts 1 to 4 Ina.8 to 11 pts. unchgd. to
opened decline, decline. advance, decline. advance. 2 pta. adv.

Market, Steady Q't but st'y Very at'dy Unch'ged Barely sty Quiet.
4 5 pta. 11 toll ins 23 to 24 pta to 1 pt. 6 to 9 pta. 3 to 5 pta.
P. M. decline, decline. advance, decline, advance. decline.

Prices of futures at Liverpool for each day are given below:

July 27
to

Aug. 2.

Sat. Mon. Tues, Wed. Thum Fry.

12.16 12.30,12.15 4.00112,1.
P. m. P. m..P.m.r1). m•

4.1.
P.'m. P. m
-

12.15 4..4
P .112. IL m.

12.1.
p.m.

4.,0
p.m.

12.15
'.m.

4.00
p.m.

July 
August 
September--------10.0
October  
November--
December --------9.9
January (1930)._
February 
March  
APrll 
May 
June 
July 
August 

d.
_10.1
_

_
- -

--

..10.02

.
__10.0419.94
._10.0319.93
.

d.

10.0

10.01
9.98

9.9
9.9

10.05

10.0

cf. I
10.01
9.94
9.92
9.90
9.86
9.87
9.871
9.891
9.92
9.921

9.939

d.
10.
9
9
9.8
9.8.
9.8
9.8
9.8
9.91
9.8
9.9.
9.92
.92

d. I d.
10.12 10.24
10.04 10.16
10.02 10.1
10.00,10.1
9.9610.,:
9.96110.1:
9.96,10.0810.08
9.98 10.1 6
10.02110.1
10.01110.12
10.04/10.16
10.03,10.1.
10.03110.1.

__I_ _

d. I d.
--------------------- 
10.17 10.1
10.15 10.1
10.12 10.11
10.0810.0
10.0810*:

10.08
10.10 10.0
10.13 10.1
10.1110.1
10.15 10.1
10.14 10.1
10.14 10.1.
10.09 10.1.

d.
  
10.2
10.2
10.21
10.1
10.18
10.18
10.19
10.2310.22
10.2210.21
10.26
10.26
10.26
10.21

dd.

10.
10.1
10.1
10.1
10.16
.

10.18

10.24
10.2
10.23
10.18

10.2
10.2
10. i
10.1
10.18
10.18
10.
10.24
10.24
10.27
10.26
10.2
10.21

.

10.11
10.15
10.13

io
10
.
.12

10.12
15.14
10.18
10.18
10.21
10.20
10.20
10.15

BREADSTUFFS
Friday Night, August 2 1929,

Flour was firm but quiet. No matter how high Wheat

may go from time to time or how much of a reaction it

may have now and then, the policy of the average flour

buyer seems to be unchanged. That is, he buys small or

moderate or at best only fair sized quantities at a time.

Deliveries are prompt. "The market is always there." As

for the export trade, it may be, as a vale, small now, but

there are strong hopes that the sharp decrease in the

Canadian crop of wheat will have a tendency to divert

buying for export to American markets both for Europe

and other parts of the world. Later prices were reduced

15c., owing to a decline in wheat. Reports on the 31st

were that in St. Louis 1,000,000 barrels had been taken by a

very large baking concern. Kansas City wired that a good

part of this business had been confirmed there and that

along with it export sales of 500,000 barrels had beeu made.

Wheat declined on somewhat better weather of late and

a weaker technical position. On the 27th prices we
re irreg-

ular, but the closing was 1% to 21/2c. net higher. Profit

taking at one time, with rains in Canada and a forecast o
f

cooler weather, sent prices down 11/4 to 2%c., with 
North-

west crop reports more favorable. But later the g
enerally

unfavorable outlook for the crop in the Northwest, Canada,

Argentine and Australia, with fears of a general strike in

Argentine, sent prices upward. The rise from the low was

31/2e. Very high temperatures and drought continued in

sections of the American Northwest. It was said to be 1
06

degrees at Fargo, North Dakota, and in many sections 
of

the Dakotas. In Minnesota drought and heat 
caused fears

of a very serious falling off in the cro
p. Soo Line Railroad

officials inspecting the American Spring wheat belt 
esti-

mated the probable production at one-half of 
last year's

outturn. The Canadian pool's initial payment will be $1
 a

bushel against 85c. paid last year. In Western Europe

there were complaints of dry weather prematurely 
ripening

the wheat and reducing the quantity. The 
expectation was

general of big receipts at the Southwest and a rather lar
ge

increase in the United States visible supply.

On the 29th ult. prices advanced early 3 t
o 4c. on hot,

dry weather in the Northwest, Canada, Argentine a
nd Aus-

tralia, but ended %c. to 274c. lower in Chicago and 1/4
c.

lower to 1%c. higher at Winnipeg. The trading was ve
ry

large. Even on Saturday it was 69,347,000 bushels. The

open interest is increasing. Reflective people are keeping

this in mind. It is well over 200,000,000 bushels. Part of

this increase is accounted for by the increase in th
e visible

supply, which this week amounted to 11,912,000 bushel
s,

bringing the total up to 120,220,000 bushels, and in additi
on

to this mill stocks and stocks in non-reporti
ng stations are,

it is supposed, larger than they have ever 
been before.

The Winter wheat movement is large and p
romises to con-

tinue so for some little time to come. In the 
Southwest the

railroads have handled a high record amount of grain i
n

the past few weeks. The Canadian N
ational Railway and

the Canadian Pacific Railway crop reports
 were bad. A

private estimate of 225,003,000 bushels for the three Nort
h-

west provinces had some effect Unfavorable threshing

returns were received from Nebraska. Its prospective yield

is said to be about 50% of early expectati
ons. Realizing

sales, together with a very large increase in th
e visible

supply in the United States, interior receipts of well over

8,000,000 bushels for the week-end and an absence of export

business either in the United States or Canada caused sell-

ing and a reaction. The total North Americ
an visible sup-

ply was given as 207,000,000 bushels, s
howing an increase of

11,560,000 bushels for the week. The total United States

visible supply of 120,220,000 bushels compares with 53
,-

396,000 a year ago. One report gave the Winter wheat crop

as 572,000,000 bushels; Spring wheat, 
225,000,000 bushels,

including durums; condition, 59.5%. The Government re-

port for July 1st was 582,492,000 bushels 
of Winter and

252,000,000 of Spring wheat, including durums.

Chicago wired the New York "Times": "Drought in the

United States, Canada, Argentina and Australia is largely

responsible for the most remarkable change in the world's

wheat situation in the past two months ever known. A

scraping of the world's wheat bins in 1929-30 to make sup-

plies equal to requirements will be necessary, according to

figures compiled from official and unofficial sources. The
statistical position is declared to be more acute than in 1924,

when wheat sold in Chicago at $2.05. A world's crop of
3,180,000,000 bushels is indicated this season, compared with
3,816,000,000 in 1928 and 3,141,000,000 in 1924 and a 1909-13

average of 3,041,000,000, all figures being exclusive of Russia

and China. There is around 3,530,000,000 bushels of wheat
available for the world's requirements in 1929-30, including
carryover, or 531,000,000 bushels less than the previous sea-

son, being the smallest since 1924, when the total supplies

were about 150,000,000 bushels under those of the present
season. The average world's disappearance during the four
previous years was 3,641,000,000 bushels, suggesting that
the world, even after allowing for the record carryover from
the previous crop is 111,000,000 bushels short of its apparent
needs without allowance for the normal average annual
increase of 70,000,000 bushels."
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Nu. 2 red 15831 159 155% 158% 159% 156
Sat. Mon. Tues. Wed. Thurs. Fri.

DA.ILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Jul*  

Sat. Mon. Tues. Wed. Thurs. Fri.
144 14131 139 14331 -------- September 147 14731 14331 147 14731 43%December 15431 154% 15131 15431 15531 15131March  15631 15934 16034 156%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.July 178% 1783-1 172 172 =-October 169 170% 16731 169 17031 16731December 164% 165% 162 164% 16706;1 !VAMay 

/Indian  corn followed wheat downward to some extent,
but yet had a certain steadiness of its own because of dry
Weather and reports of damage to the crop. On the 27th
ult, prices ended 1% to .2%c. higher, with 'some unfavorable
crop andweather reports from Iowa, Illinois and Nebraska.
Also the example of a rise in wheat had the usual stimu-
lating effect. On the 29th ult. prices advanced early 3c.,
but reacted and closed to 2%c. net higher. The weather
vies unfavorable for the crop. The belt needed rain, butfey and Warm weather was predicted. Lack of rain wasthe outstanding bullish factor. Little damage to the cropwas reported, but if hot, dry 'weather should continue it
Would have, it is feared, a damaging effect and push•
prices higher. On the other hand, country offerings in-creased on the 29th, and the consumptive demand was noturgent. The 'United States visible supply last week de-creased 1,688,000 bashels, against an increase last year of815,000 bushels. The total is now 10,403,000 bushels against11,950,000 last year.
On the 30th prices dropped 2% to 3%c., partly in sym-pathy with wheat and regardless of the fact that dryweather continued over most of the belt. Still the forecast

was for showers or unsettled weather in the Central-West.Country offesings were on a fair scale. Shipping demand
was rather slack. Some rains were reported in parts of
the belt. On the 31st prices ended 2% to 3%c. higher, insympathy with wheat. The weather was hot and dry, and
the weather forecast promised no relief. The Government
weekly report was bullish. A private estimate put the

On the 30th prices declined 2% to 4c. Winnipeg dropped
3% to 6%c. July was the weakest. Liquidation was heavy.
The Canadian forecast was for scattered showers in Alberta.
The American forecast was for somewhat cooler tempera-
tures in the Spring wheat belt. The market acted overbought
and tired. Southwestern receipts were very large. Hedge
selling was heavy. Liverpool was off 1 to 1%d., with larger
offerings of Argentina wheat afloat for nearby delivery.
Crop estimates were still low, but they had for the time
being lost their effect. Export demand was slow. On the
31st prices ended at a net advance of 3 to 4%c. Winnipeg
was unchanged to 21/4c. higher. Export sales of about
2,000,000 bushels of hard Winters were reported at the
Gulf. And there was a report from Kansas City that
509,000 barrels of flour had been sold for export. And a
large baking concern was said to have taken 1,000,000
barrels of flour at St. Louis. Hot and dry weather in the
Northwest and Canada continued and the forecast indicated
no relief. Argentine and Australia were still suffering from
drought.
The average of the private crop experts' estimates was

560,000,000 bushels for Winter wheat against 601,000,000
bushels a month ago and 207,000,000 for Spring wheat
against 254,000,000 a month ago. For the three Canadian
Northwestern provinces the average was 245,000,000 bushels.
On the 1st inst. prices, after frequent fluctuations, ended
% to 1%c. higher at Chicago, with Winnipeg up 1% to 2%c.
Many unfavorable crop reports were received from both
Canada and the American Northwest. At one time pros-
pects of rain in the Northwest and also of showers and
lower temperatures in Canada had a depressing effect.
Prices at one time were 2c. lower. The cables, moreover,
were lower, and there were reports that the labor troubles
in Argentina had been settled. Hedge selling from the
Southwest was something of a feature. Receipts were
large. The total interior movement for the day was some-
thing above 5,000,000 bushels. The Iowa crop is above the
10-year average. The weather was very favorable for
threshing. Argentine exports increased somewhat. The
settling of the strike there will of course tend to increase
the outward movement.
To-day prices ended 3% to 4c. lower. Minneapolis de-

clined 3%c., and Winnipeg was off 2% to 3c. Rather heavy
liquidation, poor cables and some rain in the Spring wheat
belt were the bearish influences. The export demand, too,
was slow. Yet there were no rains in Canada and Argen-
tine. And Australian advices were not good. But in this
country the receipts were large. Cash markets were weak.
No. 2 hard at Chicago went to 8c. under September. Ex-
porters were said to have bought some hard wheat c.i.f. Buf-
falo 10 days shipment at 11 to 12c. under December. Show-
er's were forecast for Canada, but fair weather for the
Northwest. The world's carryover was estimated by one
authority at 517,000,000 bushels against 341,000,000 last
year. Final prices show a decline for the week of 1% to 2e.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

uShels. The average of the privatecrop at 2,779,000,000 41 was 2,765,000,000 bushels against
2,683,000,000 a month aen

crop estimates to-day 
One report put it at 2,779,060,600

bushels, and the condititin
closed unchanged to %èier, despite unfavorable crop
accounts from the Central West. But there was a forecast.
for needed rains. It caused selling. Farmers are appar-
ently willing to market their surplus supplies at present
prices. It is largely a weather market.
To-day prices ended 3% to 3%c. lower. Liquidation was

general. Beneficial showers fell overnight and there were
reports of rains in Illinois, Iowa and Nebraska. Cash mar-
kets were lower. The decline in wheat was also felt. Final
prices show a decline of 1%c. on September and an advance
of 1%c. on December.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
No. 2 yellow 

Sat. Mon. Tues. Wed. Thurs. Fri.
12331 12431 120% 123 12431 12131

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
!Maly Sat. Mon. Tues. Wed. Thurs. Fri.

104 10431 100% 10331
106% 107% 104 106% 1 10

September  % %06December  
1

March 100% 102% 100 103% 103% 99
__103% 106% 106% 107

Oats were higher owing to less favorable crop reports
and the firmness at times of corn. On the 27th prices ended% to 1%c. higher, with corn up and no great pressure to
sell. On the 29th prices at the close were % to 1%c. highernet, and at one time earlier in the day were 1% to 2%c.higher owing to reports of severe losses to the crop in the
Northwest and Canada, so that Canada may have to importoats. This gave the old argument of the cheapness of thisgrain all the greater force. Moreover, a big demand is
expected later. The United States visible supply increasedlast week 425,000 bushels against a decrease in the sameweek last year of 222,000 bushels. The total is now 7,403,000bushels against 1,843,000 bushels a year ago. No. 3 whiteoats were quoted 3c. higher than a year ago. Decemberwas 10c. higher than then, July and September 3c. higher,but other grain futures are 10 to 24c. higher, the latteron wheat.
On the 30th prices declined % to lc. net. Cooler weatherwas indicated for the Northwest. This had some effect.So did the decline in corn. Hedging sales also had a moreor less depressing influence. On declines, however, it wasnoticed that the consumptive demand seemed to increase.On the 31st prices advanced 1% to 2e. Country offeringsincreased on the advance, but the consumptive demand alsoImproved. Crop advices from the Northwest and Canadawere unfavorable. A private estimate was 1,238,000,000bushels. One report put the crop at 1,238,000,000 bushels.The Government report for July 1st this year was 1,247,-147,000 bushels. The average of the private crop reportsto-day was 1,212,000,000 bushels against 1,252,000,000 lastmonth. On the 1st inst. prices ended unchanged to %c.lower, With a forecast for rains in the oats belt. Commis-sion houses, however, were good buyers. Cash oats had abetter demand. Larger receipts are expected next week.To-day prices closed 1 to 1%c. lower in response to theweakness in other grain. Better weather caused consider-able selling. Commission houses were good buyers on thedecline. Final prices, however, are 1% to 2%c. higher thana week ago.

•DAILY CLOSING PRICES OF 0A'r8 IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No.2 white  63 6331 6231 64 64 63

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.4994 50 49 51Wh MM Wh 5234 5231 5131Wh Mh WM wh 5531M NM wh MhDAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.6934 6931 6734 6794 - - - -7294 71% 6931 70 7231 703170% 6931 6731 6834 70 69

73 71%
Rye advanced on dubious crop reports or worse. On the27th prices ended %c. lower to %c. higher, in the usualsympathy with the fluctuations in wheat. No strikingfeatures appeared. On the 29th prices ended %c. off to%c. higher. Early in the day they were 1% to 2%c. higher,obeying the upward pull of wheat. Later came a reactionstill following wheat, the main guide for rye prices. Laterwhen the rye crop movement increases it is believed thecash demand will correspondingly improve. 'file UnitedStates visible supply increased last week 507,000 bushelsagainst a decrease of 40,000 last year. Total, 5,593,000bushels, against 667,000 a year ago. On the 30th ult. pricesdeclined 2% to 3c. net. Lower temperatures were indicatedfor the Northwest. They were needed. Moreover, rye wasas usual subject largely to the influence of wheat. Besidesthe cash demand was not satisfactory. This has been thesore point for a good while.
On the 31st prices advanced 5 to 5%c. in response tohigher prices for other grain. No export sales were reported.Cash demand was small. A private estimate put the cropat 41,500,000 bushels. The average of private crop estimate

to-day was 42,000,000 bushels. On the lit inst. prices ended

July 
September 
December 
March 

July 
October 
December 
May 
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. to 2c. higher, with some foreign b
too, as usual, was under the influenc
report said there was more inq
prices declined 3Y to 3%c., with

eral. There
market lacked support. Final prices show an advance for
the week, however, of 1V4 to 2c. '
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. That. Wad. Thurs. Fri.July 107% 108% 105 110%
September 111% 111,4 108% 114h 115% 1123.December 1173 117% 114% 1193 121h 118%March 

Closing quotations were as follows:

ing reported. Rye,
of wheat. A Seaboard

ry for export. To-day
ther grain lower. Selling
at the Northwest. The

GRAIN.
Wheat, New York- Oats, New York-
No. 2 red, f.o.b 1.56 No. 2 white  63No. 2 hard winter, f.o.b....1.52 No. 3 white  62'Corn, New York- Rye, New York-
No. 2 Yellow 1.21% No. 2 f.o.b 
No.3 yellow 1 19% Barley, New York-

Matting  84
FLOUR.

Spring pat .high protein.58 .25 058.75 Rye flour, patents $7.10 ®S7.40  7.75 8.25 Semolhia No. 2. pound. Sc.
Sawing

winter 
first spring  6.80 7.40 Oats goods  2.95® 3.00Soft wnter straights-. 6.60 7.00 Corn flour  2.90® 2.95Hard winter straights- 7.00 7.40 Barley goods-

Hard wintes patents... 7.4Ot 7.90 Coarse  3.60Hard winter clears  6.35 6.85 Fancy pearl Nes. 1, 2,Fancy Minn. patents.- 9.85 10.45 344  6.59k1 7.00City mills  9.80 10.50
All the statements below regarding the movement of grain-receipts, exports, visible supply, &c.,--are prepared by usfrom figures collected by the New York Produce Exchange.First we give the receipts at Western lake and river portsfor the week ending last Saturday and since Aug. 1 foreach of the last three years:

Receivis al-- Flew% ll'heat. s Cent. Oats, I Barley. aye.
ls.196lbs.bush.SO Res.bush. 56 lbs.bush.32 lbs.'bush.48lbs.bush.S6lbs.Chicago 199,01. 2,933,101 1,240,000 580.000! 168,100 7,0003iinneapolis- 2,126,000 374,000 530,000, 414.000 126,000Duluth   1,087.661 67,000 13,000 142,000 50,000Milwaukee_. _ 42,000 581,000 360,0 I 162.004, 115,011Toledo 976.000 19,000 213,000 2,101 1,000Detroit 35.'.' 6,1i 19,0001Indianapolis.... 422." 404,0(5) 206 ,00(/St Louis...- 100.000 3,026,111 504.000 320,0001 15,000Peoria 41,100 55,001 471,000 153,000 93,000 2.000Kansas City   10,163,, , I 277,011 58,000  Omaha   4,238,000 433,00' 106,000St. Joseph- - - 1,750,111 147,6 1 12,000  Wichita_   2,294,0 11 4,000  'Sioux City..., 103,000 172,000 108,000, 10,000

Total wk. '29
'28

382,000 29,788,000 4,478,000 4480,000 959,000 186,000Same wk.
'27

450,000 23,079,000 7,618,000 1,718,000, 472,000 72,000Same wk. 417,111 26.008,000 2,820.011 2,837,000 397,s• 0 165,000
Since Aug. 1-

1928 ,430.000 540,800,161 75,774,111 144,961,00094,087,616,26,074,0001927 24 217 000497 622 000314 600 1 1 0- ,.......,... ,.. ..--. 152 491 00071 089 000135.._ _...  _ _ 741 000

Total receipts of flour and grain at the seaboard ports forthe week ending Saturday, July 27, follow:
Receipts at- Flour. Wheal. Corn. I

Oats. 1 Barley. Rye.

liarrels. Bushels. Bushell. Bushels. I Bushels, Bushels.New York- - 230,000 493,000 5,000 36,000 596,000pbnadelpida .. 28,i i t 251,000 2,0 1 20,000 1,000Baltimore-- --
Nortelk _ _ .. _

11,111
1,000

1,105,000 5,0 8,000 12,000i 2,000
Nee Orleans 51, 165,000 57,111 is,ueiGalveston-   1.304,000
Boston 13,000

Total wk. '2 332,000 3.318,000 69.000 00,1 1 1 608.0013 3,000Slttee Jan.P2915,032,000107,880,000 15,231,000 11,349,00020,389,000 2,935,000
Week 1928_ _ _ 411,000 9,030,000 97,000 751.000 , 524 000-- 472,000. „
• Receipts do net Include grain passing through New Orleans for foreign portson through bills of lading

The exports from the several seaboard ports for the weekending Saturday, July 27 1929, are shown in the annexedstatement:

Experts from- Wheat. Corn. Flour, Oats. RIC Barley.

New York 
Boston 
Philadelphia 
Baltimore 
Norfolk 
New Orleans 
Galveston 
Montreal 
Houston 

Total week 1929_
Same week 1928_ _ _ .

Bushels.
716,000

8.000  
40,000  
96,000  

41,000
1,195,000  
2.062.000  
304,000  

Bushels 

18.000

Barrels.
60,00

3,000
1,''

30.1 0 0
14,000  
330 4.
3,000  

Bushels,

10,000  

192,000

Bushels.

81,000

Bushels,
  275,000

------

------

605,000

4,462,000
4,178.473

18,000
159,750

164.057
242,235

202,000
189,000

81,000
216.641

780.000
394,090

The destination of these exports for the week and almaJuly 1 1929 is as below:

Rsperts for Week
and Since
jay 1 fe .

Fleur. Wheal. Corn.
Week
MY 27
1929.

Since
July 1
1929.

Week
July 27
1929.

Since
Jute 1
1929.

Week
July 27
1929.

Since
Ade 1
1021.

United Kingdom_
Conlinent 
So. & Cent. Amer 
West Indies 
Other countries__

Total 1929 
Total 1028 

Barrels.
51,172
65,075
10,000
10,000
27,810

Barrels.
268,185
260,891
30,000
40,000
50,066

Bushels.
2.018,000
2,432,000

9,000

5,000

Bushels.
6,166,000  
10,496,000  

38,000
1,000

38,000  

Bushels,

2,000
16,000

Bushels.
------

'boo
69,000
------

164,057
242,235

649.092
768,055

4,462,000
4,178,473

16,739,000
19.430,407

18,000
159,750

72,000
351.750

The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, July 27, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Betray.

United States- Bush, bush, bask. bask. bush.
New York  154,000 3,000 162.000 43,000 86,000
Boston  6,000 3,000
Philadelphia  706,000 8,000 95,000 8,000 5,000
Baltimore  2,744,000 36,000 55,000 2,000 98,000
New Orleans  571.000 86,000 66,000 7.000 207,000
Galveston  2,300,000 37.000 413,000
Forth Worth  4,46.5,000 65.000 252,000 3.000 125,000
Buffalo  3,706.000 2.715,000 1,034,000 37.000 161,000

afloat ------   76,000 41,000
Toledo  1,127,000 24,000 113,000 1,000 8.000
Detroit  127.000 10,000 40,000 7.000 2,000
Chicago 16,827.000 2,837,000 1.571.000 2,766,000 606.000Hutchinson  1,531,000 101,000
Milwaukee  1,061,000 891,000 348,000 487.000 228,000
Duluth 18,663,000 98,000 131,000 2,095.000 548,000
Minneapolis 24,659,000 258,000 2,107,000 1,023,000 2,652,000
Sioux City  430,000 121,000 201,000 3,000
St. Louis  2,993,000 550,000 87,000 9,000 5,000
Kansas City 20,686,000 893.000 6,000 20,000 121,000
Wichita  7,302,000 2,000
St. Joseph, Mo  3,057.000 408.000 7.000
Peoria  15,000 26,000 147.000 151,000
Indianapolis  274,000 341.000 509,000
Omaha  5,781.000 491,000 383,000 18,000 107,000
On Lakes  833.000 323,000 90,000 63,000
On Canal and River  132,000 38.000

Total July 27 1929._.120,220,000 10,403.000 7,403,000 6,567,000 5,593,000
Total July 20 1929-108,308,000 12,081,000 6,975,000 6.468.000 5,086,000
Total July 28 1928.... 53,396,000 11.950,000 1,843,000 2.289.000 667.000
Note-Bonded grain not Included above: Oats-New York, 8,000 bushels;Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 221,000; Duluth, 17,000; total,

253,000 bushels, against 60,000 bushels In 1928. Barley-New York, 952,000
bushels; Buffalo, 1,261,000; Duluth, 6,000; on Lakes. 515,000; total. 2.734.000
bushels, against 300,000 bushels in 1928. Wheat-New 'York, 3,772.000 bushels.Boston, 1,239,000; Philadelphia, 3,369.000; Baltimore, 3,420,000; Buffalo, 9,956,000.Buffalo afloat, 243,000; Duluth. 57,000; on Lakes, 204,000; Canal, 621,000; total,
22,881,000 bushels, against 16,396,000 bushels In 1928.
Canadian-

Montreal  6,301.000   1,786,000 533,000 1.030,000
Ft. William •S‘ Pt. Arthur _48.117,000   7.614,000 2,033.000 3,602,000
Other Canadian 10,450.000   2,164,000 258.000 564.000

Total July 27 1929 64,876,000   11,564,000 2,824,000 5,196,000
Total July 20 1029 64,486.000   11,740.000 2.763.000 4.804,000
Total July 28 1928 42,776.000   3,631,000 1,521.000 628.000
Summary-

American
Canadian
 120,220,000 10,403,000 7,403,000 6,567.000 6.593.000  64,876,000   11.664.000 2,824,000 5,196.000

Total July 27 1929_ __ _185,096,000
Total July 20 1929....172,794,000
Total July 28 1928.... 96,172.000

10,403,000
12,081,000
11,950,000

18,967,000
18,715.000
5.474,000

9,391,000 10.789.000
9.231,000 9,822,000
3,810,000 1,295.000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, July 26, and since July 1 1929 and 1928,
are shown in the following:

Exports.

Corn.

1928-29. 1927-28. 1928-29.

Week Since Since
July 26. July 1. July 1.

Week Since
July 26. July 1.

Bushels.
North Amer- 7.795,000
Black Sea-- 8.00
Argentina__ 2,378,000
Australia -- 1,272,000
India  32,00
0th. countr's 424,

Bushels. Bushels.
32,362,000 35,378,001,

14,864,000
5,152,00e

32,00(0
2,280.000-

10,040,0th.
4,680,00,
776,00:

2,632,001.

Bushels. Bushels.
135, II 414,
9,000 9,

3,542,000 17,178,

1927-28.

Sines
July 1.

Bushels.
927,000
434,000

33,543,000

291,004, 1,821,00I 1,954.000

Total - 11,909,001 54,938,000. 53.514,00 3,977,00, 19,422,00 36,858,000

WEATHER BULLETIN FOR THE WEEK ENDED
JULY 30.-The general summary of the weather bulletin,
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended July 30, follows:

Unsettled weather prevailed during much of the week, but rainfall wasmostly confined to the Gulf States and some northern portions of the coun-
try. TemPerature changes were rather marked, especially in the Northeast.
the Lake ration, and the northern Groat Plains, aua maximum temperatureswere in excess of 100 deg, at several stations In the Northwest and In the

Coax t 1 shows that temperatures were below normal quite generally

Southwest.

over the southern tier of States from southwestern South Carolina to cen-
tral Arizona where the minus departures reached as much as 3 dog. In allother portions of the country, except locally in the far Northwest and inCalifornia, temperatures ranged above the seasonal average, reaching from
6 deg. to 11 deg. in the North-Central States and part of the Lake region.Maximum temperatures were high practically everywhere, especially so in
the north-ceutral portions where they were over 100 deg., the highest
being 166 deg. at Bismark, N. Dak., and Miles City Mont., while thehighest for the week was 110 deg. at Yuma, Ariz.
Chart 11 shows that rainfall for the week was light over much of theCountry west of tho 5.11.=sksippi Valley, although there Were locally heavyfalls in eastern New Mexico and western Texas. Large areas reportedamounts too small for measurement, especially the northern Groat Plains,and the far Southwest was again dry, except locally. In the Gulf Statesand the Southeast •moderate to heavy rains occurred, with locally exces-sive fads, while there were some rather heavy showers in the lower Lakeregion, the upper Ohio Valley, and the Northeast. Much of the middleAtlantic section had only light rains, except in scattered localities.
Except in the Gulf States and some local areas elsewhere, rain is nowneeded quite generally over much of the country. In the East, especiallythe Middle Atlantic States, moisture is becoming badly needed and ageneral rain would be very beneficial over much of the Corn Belt, butthere were locally helpful falls in the Ohio Valley and western Kansas.Tho Northwest continues generally dry, with crop prospects discouraging,although in sections where irrigation is practiced excellent advance wasmade. Showers were beneficial in some central Rocky Mountain districtsand the Southwest, where the range and water supply relived, but theGreat Basin is generally dry, as well as the more western States. Thresh-ing and outdoor activities made excellent advance generally, except forsome retardation by the extreme heat in central valley areas. In theSoutheast showers were of frequent occurrence, delaying outdoor opera-tions, and some lowlands are still too wet, while local hall dare,ge was re-ported in Alabama.
SMALL GRAINS.-Harvesting winter wheat is now nearly completed tothe northern limits of the belt and threshing has begun to South Dakotaand Minnesota. This work is about finished in the southern Parts or thebelt and made excellent advance generally under mostly favorable weather,except that it was too hot in some sections for men and horses. Somelocal plowing was done in the East and was -well under way in Kansas.odeNteogoathrwese

Sin North Dakota, while theharvest or early is under way; the Crap is poor to only fair in Montana,

continued to
HaLravtoest spwrasingfa wh favored t In 

t 

with many fields reported a complete failure. Too rapid ripening oc-curreti in Minnesota where condition was mostly poor and early wheatbeing cut, while the returns from early harvest in South Dakota woresomewhat better than expected. Oat harvest is general to the northernborder of the country, with threshing well along in central parts and aboutdone in the Southwest. The condition of flax is spotted: rye and barleyharvests are well advanced,
coRN.-Raln is rather badly needed in most sections of the main CornBelt, and the pregtees of the crop averaged only fair on this account.
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In Iowa the bulk of the crop was hit by the hot wave atYthe critical
pollination stage, and the leaves rolled and there was someffiring; some
late corn was probably injured; some is waist-high and has not yet tas-
seled. In the Ohio Valley progress was mainly very good, but here also,
except in Ohio. there was some firing and deterioration on account of
the dryness. In Missouri the condition of the crop continued mostly very
good, except that it was nearly stationary on uplands and some curling
occurred in spots. In Oklahoma progress was poor, and corn was firing
in local areas, with condition spotted, averaging about fair. In the eastern
half of Kansas corn was suffering, but in the western half it was in good
condition—tasseling and reaching the roasting-ear stage. In Nebraska
progress and condition were excellent and much is in tassel and some silking.

Reports from the South Atlantic and Southeastern States show corn in
fair condition, but mostly needing rain, though there was too much mois-
ture in Georgia and Florida. In the Middle Atlantic Coast States and
Pennsylvania corn is suffering from drought. In Michigan and Wiscon-
sin it is advancing rapidly and Bilking and tasseling generally. In the
northern border States from Minnesota to Montana corn has deteriorated,
due to the heat, except in southeastern Montana and in sections where
rain was ample.
COTTON.—Growth of cotton varied widely in the eastern belt, but

mostly good advance was made in the western. In the Atlantic States
progress varied from rather poor to excellent; the crop was blooming freely to
North Carolina and was setting squares, blooms, and bolls rather freely
in South Carolina, while mature bolls were opening rapidly in Georgia
and picking becoming active in the southern part of the last-named State.
In central parts of the belt progress of cotton was mostly good, except
in central and southern Mississippi where it was poor or only fair, and
condition mostly fair to good. The crop was setting squares freely to
Tennessee; some shedding was reported in southern parts. Progress was
excellent in Arkansas, with bloom and bolls forming rapidly and the general
condition very good; the crop was clean and well cultivated. In Louisiana
advance was rather poor to fair, and some shedding was noted, but cotton
was maturing early and picking has begun in the south; it Is opening in the
north.
In Oklahoma progress was generally very good, but rain was beginning

to be needed; the crop was mostly fruiting well, but condition was spotted,
ranging from poor to good in the east to good to excellent in the west. In
Texas growth was largely good in the north, although there was some
local damage by dryness, but advance was only poor in the south where
there was frequent rain, excessive cloudiness, and increased shedding;
the general condition was still fairly good; picking and ginning in the south
were hindered by rain, but the first bales were reported from the central
and northeast. The weather was generally favorable for weevil activity,
except in the northwestern belt, with the frequent rains in Texas rendering
poisoning ineffective.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Itichmond: Temperatures above normal; rainfall light. Most
crops made good growth and corn and tobacco promising. Cotton, sweet
potatoes, and peanuts fair to good; topping tobacco begun. Pastures
and most farm crops need rain.

North Carolina—Raleigh: Temperatures moderate, with some scat-
tered showers, made conditions about as needed for crop growth and farm
work. Progress of cotton good t4o excellent; blooming freely in some sec-
tions. Considerable improvement in tobacco; good progress in curing,
and beginning to market in southeast. Early corn made; late corn, sweet
potatoes, and peanuts doing well.

South Carolina.—Colurnbia: Young corn, sweet potatoes, field truck,
gardens, forage, and pastures generally improved, with occasional rains.
but more needed in northwest. Tobacco curing continues. Cotton squares.
blooms, and bolls forming rather freely, but plants somewhat sappy and
tender and weevil unchecked, with poisoning active in large areas.

Georoia.—Atlanta: Except too frequent rain in southeast and moderate
showers in central and northwest, week was mostly warm, with normal
rainfall, and was decidedly favorable. Progress of cotton very good and
condition mostly good, but weevil unchecked in south; mature bolls open-

ing rapidly, with picking becoming active in south. Early corn better than
last year.

Florida—Jacksonville: Progress and condition of cotton poor or very
poor in west; fair to good in north where local ginning. Much cloudi-
ness and showers and some late corn damaged on lowlands. Cane, peanuts,
cowpeas. and velvet beans good. Planting seed beds for fall truck, setting
strawberries, and harvesting early corn and hay delayed by showers.
Alabama—Montgomery: Temperatures normal; showers daily. Hail

considerably damaged crops locally in northwest. Progress and condition

of corn, sweet potatoes, truck, pastures, and minor crops mostly fair to

good. Cora being laid by. Growth of cotton mostly good; condition

fair to good and fruiting mostly fairly well; weather favorable for weevil

activity in south and central portions where likewise local complaints of

much shedding; picking beginning in coastal section.
Mississippi.—Vicksburg: Frequent showers in south. Progress of

corn mostly fair, but late and needing rain in parts of north. Progress of

cotton fairly good in extreme north, but poor to only fair elsewhere, with

weevil activity favored, and some shedding; early beginning to open in

extreme south.
Louisiana.—New Orleans: Rains favorable for growth and vegetation.

Progress of cotton rather peer in south, but fair in north; rains favored

weevil activity in south and unchecked elsewhere; some shedding reported:
maturing early and picking begun in south and opening beginning in north;
general condition still very good in most sections. Early rice maturing.

Texas.—ilouston: Temperatures near normal, although day tempera-

tures low; frequent showers, but amounts mostly light. Progress and

condition of pastures, truck, late corn, and minor crops spotted, depend-

ing on local rains. Rice progress very good. Thresning progressed fa-

vorably in northwest. Progress of cotton mostly good in northern half of

State, although some damage loisily by dryness, but generally poor in

southern half account frequent rain and excessive cloudiness 
increasing

shedding, weevil and other insect activity, and rendering poisoning in

general condition still fairly good; unfavorable for picking and
ginning in south; first bales reported from central and northeast.
Oklahoma.—Oklahoma City: Clear, hot weather; no rain of consequence.

Threshing winter wheat and oats progressed rapidly and about 
finished

in most localities. Progress of corn generally poor account scant soil

moisture; late firing in some localities and needs rain badly; 
condition

spotted, ranging from poor to excellent, and probably averaging
 fair.

Progress of cotton generally very good, but beginning to need rain; mostly

fruiting well; unfavorable for weevil; condition spotted, ranging 
from

poor to good in east and good to excellent in west.
Arkansas.—Little Rock: Progress of cotton excellent; blooms and bolls

forming rapidly; weevil checked by hot, dry weather, except loc
ally in

east and south; crop clean and well cultivated; condition generally very
good. Progress of early corn very good in most portions; progress of 

late

poor, eidept in east and south where very good due to rains.
Tennessee.—Nasaville: Where moisture sufficient, crops have done

splendidly, but suffering for rain in some sections. Corn excellent and

mostly laid by. Progress and condition of cotton generally very good;
setting squares rapidly, but on thin land crop needs rain. Winter wheat

mostly threshed; harvesting spring oats.
entucku.—Loulsville: Week dry; temperatures above normal. 

Mostly
favorable, except too dry in west where drought becoming serious locally.
Threshing wheat progressed rapidly and finished in south. Tobacco good
progress, except where too dry; condition fair to good; early being topped.
Progress and condition of corn very good; some firing on uplands in west

and weedy in northeast.

THE DRY GOODS TRADE
New York, Friday Night, Aug. 2 1929.

Although the arrival of more buyers for the purpose of

operating on fall goods was encouraging, their purchases

thus far have been rather limited. It appears as though

they have done a good deal of shopping about and placing

of sample orders, though their quest does not seem to be

for attractive cloths but rather for price concessions. How-

ever, their inquiries have not been productive of much in

the way of lower prices, as quotations have been firmer

recently, and in a mber of cases actual advances haven
been registered. Sels seem to be more determined to
conduct their business o a livable scale, although there are
some who are not above giO4 in order to get
business, disregarding the at the aceidt—ft'i—d—r•e niN
entry in their ledgers. The situation in cotton cloths has
shown much improvement this week, and with many of the
goods selling below the raw parity, sellers advanced their
quotations in a number of directions. Much interest centers
in the government's estimated condition of the cotton crop
due next week, which is expected to be bullish. As to
rayons, consuming trades, believing that present quotations
will hold for the remainder of the year, are placing consid-
erable business which in some cases extends to the end of
November. It is reported that silk mills are using a sub-
stantially larger amount of rayon for mixture cloths in their
fall lines, and in some cases these are replacing the cheaper
weight silks. Plans are being formulated for the inaugura-
tion of a new trade association in the rayon Industry. This
will come up for action at a meeting which is scheduled for
some time in the middle of next month. The situation in
the raw silk market is much firmer, and this tendency is
being closely watched by distributors as the success of the
Fall season is predicated upon close values, and in the event
that costs are increased, the situation may undergo a
material change. As conditions are at present, the outlook
for the season is considered favorable.

DOMESTIC COTTON GOODS.—Influenced by the up-
ward swing of prices for raw cotton, and less favorable
reports regarding the growing crop due to the activity of
the boll weevil and adverse climatic conditions, markets
for domestic cotton goods developed a steadier undertone
during the week. Not only have inquiries been more
numerous, but sales in several directions have been on a
larger scale. However, while the number of buyers in the
market has increased, there does not appear to be any
material gain in actual purchasing for Fall. Several agents
have been stiffening up prices on sheetings, print cloths and
other goods, but buyers as a rule have not been inclined to
pay what is asked. It is pointed out in some quarters that
this attitude may result in curtailed sales in distributing
channels. It is claimed that orders are being deferred to
such late dates that buyers will be obliged to take what they
can get at the time as producers are not inclined to make
up and carry stocks. In fact, stronger control of output
continues to receive increased attention, as it has been
urged for some time past, as a Justification for greater
efforts to regulate the production of cotton goods by organ-
ized curtailment, that mills could not make money at the
prices they have been accepting for their goods. Manufac-
turers are also beginning to show more anxiety about the
future of cotton prices. Many of them who keep in close
touch with developments are said to have changed their
opinions, af1d are not abandoning hopes for low-priced staple
that they entertained at the beginning of the season. Many
cloths are already selling below a parity with raw material,
so if there should happen to be a further advance In prices
for the latter, higher values will have to be obtained for the
manufactured products. Thus stronger control of output Is
receiving increased attention. Print cloths 28-Inch 04x60's
construction are quoted at 5%c., and 27-inch 04x60's at 55i3c.
Gray goods 39-inch construction are quoted at 84c., and
39-inch 80x80's at 10c.
WOOLEN GOODS.— Moderate revisions downward,

amounting to 2 to 3% on the key numbers, marked the
opening of the American Woolen Company's men's wear
staple worsteds for Spring 1930. The refusal of the big
factor to cut prices below a fair profit margin Is expected
to bring a measure of stability to the market for the new
season. Furthermore, as the position of stocks is relatively
satisfactory and with a greater proportion of production
centered in fancies, the outlook for the new Spring lines is
regarded favorably. In the meantime, the improvement in
the demand for women's wear has been one of the outstand-
ing features. Factors are exceedingly well pleased with
the turn of events since the settlement of the garment strike
and with an increasing number of mills contracting to a sold-
up position for weeks ahead, the situation is most satis-
factory all around. It is freely predicted among mill men
that the coming Fall women's wear season will be one of
the most successful experienced by the trade In some years.
FOREIGN DRY GOODS.—Factors influencing the local

linen markets remain fundamentally unchanged. Retail
channels have about passed the peak of their demand for
Summer requisites and a number are now engaged in
holding clearance sales of their remaining merchandise. It
is reported that stocks in first hands have been substantially
reduced but not to the extent anticipated at the beginning
of the season. Burlaps have ruled quiet and slightly easier
as merchants were "on the fence," being disinclined to oper-
ate one way or the other. This attitude was based upon the
improvement in the outlook on the strike situation at mills
abroad which, it was feared, would result in easier prices.
8L4oigh8tANiseve.ights are quoted at 0.45-6.50c., and heavies at
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*tate and Titg pepartuxeni
--- MUNICIPAL BOND -SALES IN JULY.

Long-term State and municipal bonds sold during July

totaled $78,273,045. The aggregate sales for the corre-
sponding month in 1928 was $80,799,070. For June of

this year the figure was -$150,308,694.
None of the awards made during this month were of

unusual size, and there were a considerable number of

issues offered without success. Mention is made herewith

of the more prominent failures of this nature. A $2,737,000

issue of Hibbing, Minn., bonds offered on July 15 was

not sold, as all the bids received were rejected. The rate
of interest was not to exceed 6%-V. 129, p. 516. No
bids were received on July 22 for the purchase of three
issues of 4M% bonds aggregating $2,000,000 of the City
and County of San Francisco, Calif.-V. 129, p. 677.
The sale of $1,600,000 bonds of Long Beach, N. Y., scheduled
to have taken place on July 16, was indefinitely postponed.
Coupon rate was not to exceed 6%. According to a news-
paper report, the sale was postponed because the city's
bond attorneys, Clay, Dillon & Vandewater of New York,
and other specialists in bond issues could not agree with
the City of Long Beach on certain mathematical figures in
the city's debt limit-V. 129, p. 517. In V. 129, p. 517,
we published a list of the bids rejected on July 15 for the
purchase of $1,084,000 bonds of the City of Larchmont,
N. Y. Rate of interest was not to exceed 5%. Further
on in this article will be found a table enumerating the
various bond issues which were offered unsuccessfully dur-
ing July.
In our total of sales for the month we do not include the

sale of $40,725,000 6% tax-anticipation warrants by the
City of Chicago, Ill., to a syndicate managed by Halsey,
Stuart & Co. of New York. The notes mature in monthly
installments from May 15 1930 to Oct. 15 1930 and hence
are not long-temr issues.
The City of Philadelphia, Pa., was the principal bor-

rower during the month, having sold $9,350,000 4%
bonds, due on July 16 1944. The Sinking Fund Commission
paid 100.015 for $9,340,000 bonds; M. J. Brady, a local
investor, paid 102.50 for a $10,000 block of the issue.
A compilation of other municipal sales of $1,000,000 or

over during July is given herewith:
13.890.000 bonds of the City of Syracuse, N. Y. consisting of $2,280,000

4%s, $1,560,000 4%s, and $50,000 4s. The bonds, which
mature annually on Aug. 1 from 1930 to 1939 incl., were
awarded to a syndicate headed by the Bancamerica-Blair Corp.
of New York at 100.024, an interest cost basis of about 4.592%.

3.700.000 44 % bonds of Los Angeles, onsisting of a $2,200.000
harbor issue due from 1929 to 1968 

Calif.
.Incl., and a $500,000 Santa

Clara Valley funding issue due from 1929 to 1948 incl. The
successful bid of 100.4299, equal to an interest cost basis of
about 4.71%. was submitted by the National City Co. of
New York, on behalf of a banking group.

3,431,400 54% bonds of Cuyahoga County, Ohio, due serially on Oct. 1
from 1929 to 1938 incl., comprising $1.849,300 county portion
obligations and $1,582,100 assessment portion. Award was
made to a syndicate headed by the First National Bank, New
York, at a price of 100.265, a basis of about 5.18%.

2,550,000 Richmond, Va., 4 bonds, consisting of seven issues due on
July 1 1939 and on July 1 1963; sold to a group managed by
the Chase Securities Corp. of New York, at a price of 99.71,
a basis of about 4.52%.

2.130,000 5.80% bond-anticipation notes of Charlotte, N. C., due $325,000on June 15 1930 and 81,805,000 on June 15 1931. Award wasmade to a syndicate headed by the Bancamerica-Blair Corp
New York, at 100.004, a basis of about 5.79%.

2,140,600 obligations of the City of New Orleans, La,. consisting of$2,020.000 434% permanent paving bonds due annually on
Jan. 1 from 1931 to 1940 incl., and $129,660 434% temporarysurfacing certificates due annually on Jan. 1 from 1931 to
1933 incl., sold to an investment group headed by LehmanBros. of New York at 95.15, a basis of about 5.49%.

1.799.000 Kearny, N. J., 5% bonds, consisting of a $1,254.000 waterIssue due from 1931 to 1968 
consisting
, and a $545,000 improvementbond issue due from 1931 to 1955 led. The bonds were sold

to a syndicate managed by the Bankers Co. of New York asfollows: $1,254,000 bonds sold at 101.22, a basis of about
4.91%, and S545.000 bonds sold at 100.65. a basis of about 4.930.

1,700,000 bonds of San Antonio Ind. S. D., Tex. The bonds, whichmature annually from 1930 to 1969 incl., were sold to a syndi-cate managed by A. B. Leach & Co. of Chicago at 101.92, abasis of about 4.89 % .
1,500,000 434% road and bridge bonds of Jackson County, Me. The

award was made to a syndicate managed by the National
City Co. of New York, at a price of 99.55, a basis of about
4.55%. The issue is due from 1934 to 1949 incl.

1.488,000 bonds of Plainfield, N. J. A syndicate managed by the
13ancamerica-Blair Corp. of New York purchased two issues
as follows: $719,000 434% public improvement bonds due
serially from 1930 to 1962 incl., sold at 100.15, a basis of about
4.74%. An issue of $537,000 5% school bonds due serially
from 1930 to 1949 incl. was sold at 101.58. a basis of about
4.80%. A syndicate headed by the National City Co., New
York, paid 100.30 for an issue of $232,000 5% % public impt.
bonds maturing serially from 1930 to 1934 incl. Interestcost basis about 5.39 %.

1,200,000 5% sower bonds of Owensboro, Ky. Due serially from 1931
to 1968 incl. The issue was sold at par to Caldwell & Co. of
Nashville.

1,250 000 434% street impt. bonds of Tulsa, Okla., sold at par to the
First National Bank and the Exchange National Bank, both of
Tulsa, jointly. No bids were received for these bonds when
they were offered as 44s on June 11-V. 128, p. 4197.

1,150.000 building bonds of the State of Utah, sold to Edward L. Burton
& Co. and the Central Trust Co.. both of Salt Lake City, at
a discount of $2,500 to allow for expenses of printing. &c.

1.050 000 43.4% bonds of Norwalk, Conn. Award consisted of three
issues and was made to a syndicate headed by Estabrook &
Co., Boston. at 100.215, a basis of about 4.485%. The
bonds mature serially from 1931 to 1969 incl.

• •

As was the case in preceding months, a considerable
number of municipalities were unsuccessful in disposing of
their offerings in July. In the following table we give a
list of the municipalities which failed to market their offerings
during the month, also showing the amount of the offering,

the interest rate specified and the reason, if any, assigned
for the failure to award the obligations:

ISSUES WHICH FAILED OF SALE.
Page. Name. Int. Rate. Amount. Report.
513-Alabama City, Ala_a  6% $100,000 Bids rej.
514__Buchanan County, Iowa_ Not exc. 5% 300,000 Bids rej.
672Canastota, N. Y Not exc. 5% 150,800 No bids
514__Chisholm, Minn Not exc. 6% 712,000 Bids rej.
515- _Condon, Ore Not exc. 6% 24,000 Bid rej.
673_ -Corning, N. Y  5% 20,000 No bids
316__Crawford S. D., Neb  --- 125,000 Not sold
673-_Eddy Co. S. D. No. 27, N. M_ _Not exc. 6% 30,000 Not sold

673 -Egg Harbor Twp. S. D., N. I..- 5% 30,000 No bids
515-Flint S. D., Mich  43,4% 265,000 No bids
317__Gladstone, Ore, No bids
160_ -Guadalupe Gr. S. D., Calif_ b - - L77- 0 105,000 No bids
516- _Hibbing , Minn Not exc. 6% 2,737.000 Bids rej.

517-_Johnstown. Pa  44 % 250,000 No bids

674-Jones County, Iowa Not exc. 5% 235,000 No bids
517_ _Larchmont , N Y Not exc. 5% 1,084,000 Bids rej.

675 Liberty N. Y  4 4 % 20,000 No bids

675-Liberty S. D. No. 1, N. Y  44 % 150,000 No bids
517_ _Long Beach, N. Y Not exc. 6% 1,600,000 Postponed
319_ _Los Angeles Heights I. S. D., Cal 5% 250,000 Bids rej.
162__Marion County, Tenn Not exc. 5% 150,000 Not sold

675-_Marshall County, Ind  434' 33,000 Bids rd.
67Mogadore, Ohio (2 issues)_c  5% o 118,000 Bids rej.
518North Elba, N. Y Not exc. % 200,000 Bids rej.

321- _North Platte S. D., Neb  44% 480,000 Bids rej.
519__Orange Lake Con. S. D.. Miss-d 6% 20,000
321__Parma S. D. No. 4, N.Y Not exc. 5% 210,000 No bids
519__1'assaic County, N. J_e Not exc. 44% 975,000 No bids

519-_Pulaski County, Ind  434% 24,062 No bids
677-1toseau County, Minn_j__   Not exc. 6% 100,000 No bids

677.-San Francisco, City and County
of, 44% 2,000,000 No bids

322__Stevens Point, Miss  35% 50,000
678_ -Swanton, Vt  434% 75,000 No bids
676Orangeburg County S. D. No.

5% 175,000 Bids rel.
324-Wmiwatosa. Wis. (2 issues) g  44 % 400.000 Bids raj.

a Issues re-offered to be sold on Aug. 6; no int. rate sepcified-Y. 129, p.
513. b Issues re-offered to be sold on Aug. 5: bidder to name rate of int.-

V. 129, p. 160. c Bonds re-offered to be sold on Aug. 13; bidder to name

rate of int.-V. 129. p. 676. d Sale has been deferred pending the hearing

of protests on the validation of the bonds-V. 129.p. 519. e Issue re-offered

to be sold on Aug. 7; rate of int. is not to exceed 5%-V. 129, p. 677.

f Previously offered unsuccessfully on June 22; at that time coupon rate
was not to exceed 5%-V. 128, p. 4363. g The bonds were privately sold
later as 44s.

Temporary loans negotiated during the month aggregated
$58,596,000, of which $7,150,000 was borrowed by the

City of New York. The city also sold an issue of $3,500,000

3% General Fund bonds, due on Nov. 1 1930.
Canadian bond disposals during July totaled $834,553,

none of the bonds were placed in the United States. No
financing during July was undertaken by any of the United
States Possessions.
Below we furnish a comparison of all the various forms

of securities sold in July during the last five years:
1929.
$

1928.
$

1927.
$

1926.
$

1925.
$

Perm't loans (U.S.)_ 78,273,045 80,799,070 86,028,558 89,270,476 144.630.193
'Temp. loans (U.S.) 58,598,000 59,733,000 11,059,000 50,610.706 34,683.007
Cane loans (perm.):
Placed in Canada_ 834,553 920,730 2,122,139 x7.874,000 2,586,201
Placed in Ti. 5_ _ _ _ none

Bonds U. S. Poss'ns. none 400,000
Gen.fd.bds.(N.Y.C.) 3,500,000 1,400,000 7,500,000 4.500,000 10,000,000

Total 141,203,598 143,252,800 106,709,697 152,255,152 191,890,401

. Including temporary securities issued by New York City. 37.150,000 in
July 1929, $45,965,000 in July 1928, $42,100,000 in July 1926, and $24,250,000
in July 1925.

x Includes $2,500,000 Treasury bills floated by the Province of Nova Scotia:
maturing May 15 1927.

The number of municipalities emitting long-term bonds
and the number of separate issues during July 1929 were
332 and 462, respectively. This contrasts with 425 and 552

for June 1929 and with 491 and 630 for July 1928.

For comparative purposes we add the following table,
showing the aggregates for July and the seven months for a
series of years. In these figures temporary loans, and also
issues by Canadian municipalities, are excluded.

1929 
1928 
1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1918 
1915 
1914 
1913 
1912 
1911 

Month of
July.

$78,273,045
80,799,070
86,028,558
89,270,476
144,630,193
117,123,679
67,776,833
94,616,091
104,584,124
57,009,875
83,990,424
23,142,908
92,828,499
37,611,448
33,899,870
26,776,973
23,477,284
30,479,130
42,231,297

For It.
Seven Mos.

$743,415,963
859,218,515
968,849,278
838,257,412
896,468,767
905,868,652
652,577,756
749,702,241
570,999,611
379,671,407
389,641,263
174,999,192
314,407,599
321,076,020
356,818,480
384.334,150
242,356,554
276,768,423
265,493,667

1910 
1909227,245,964
1908 
1907 
1906 
1905 
1904 
1093 
1902 
19025
1900 
1899 
1898 
1897 
1896 
1895 
1894 
1893 

Month of
July,

$35,832,789

21„108:678
16,352,457
25,442,095
10,878,302

N:Ng:M
12,861,550

2:132,4,I,U3

17:86; 95;
17,38s:,81
5,313,495

1R.13,,2C31
1,691,600

For the
Seven Mos.

$198,678,899

190,191,257
131,700,346
127.780,340
122,601,396
171,102,409

1011;MM
69,485,555
86,047.708
81,959,334

gg:g41:112
48,490,459
72,366,273
74,680,229
34,354,175

In the following table we give a list of July 1929 loans in
the amount of •$78,273,045, issued by 332 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given:
Page. Name. Rate. Maturity. Amount. Price. Basis.
513-Aberdeen, S. Dak
314- _Adams Co., Ind 
314_ _Adams Co., Ind 
314-Adams Co., Ind 
671-_Adams Co., Ind 
871Adams Co., Ind 
671--Adams Co., Ind 

$145,000 101.64 ---
434 1936-1939 10,660 100.04 ----
4;4 1930-1939 12.640 100.05 ----434 1930-1939 9,040 100.06 ----
434   7.120 100.01 ----
434   4.880 100.02 ----
434   2.400 100.08 -___
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Page. Name. Rate. Maturity. Amount. Price. Basis.
834_ _Alamo R. D. No. 3, Tex_   650,000 93 ----
314.-Alamosa and Saguache

Cos. S.D. No. 23, Colo.5 1930-1944 15,000  
671-Albion. N. Y 551 1930-1939 50.000 100.63 5.60
671- -AlHance. Nab 4.60 1949 30,000 100.00 4.60
671-Anne Arundel Co., Md.

(2 issues) 434 1930-1949 400.000 100.13 4.73
834-AnnNton, Ala 514 1930-1959 75,000 100.26 5.47
513-Arlington, Mass. (3 iss.)-434 1930-1949 315.000 101.03 4.32
513-_Armour, S. Dak 5 1933-1949 17.000 100.00 5.00
834--Arnold. Pa 434 193.5-1958 90,000 102.07 4.59
513-Ashtabula Co., Ohio  534 1929-1937 16,500 100.44 5.38
514-Atoka. Okla 6 1930-1954 30,000 100.00 6.00
671--Baca Co. S. D. No. 53,

Cobo 534 20-30 yrs. 30,000  
514--Barry Co., Mich 6 1930-1931 17.523 100.00 6.00
315-Battle Creek, Mich 5 1931-1944 500,000 101.78 4.74
672--Bay City, Mich 434 1932-1933 37,000 100.00 4.50
315--Belivil1e S. D., Ore 51S  15.000 100.00 5.50
514-Belzoni Con. S. D., MIss.6 20 years 65.000 104.28 5.64
159--Benton Co.. Ind 434 1930-1940 9,100 100.86 4.30
835-Benton Twp. S. D. No.

14, Mich 5 1931-1936 12,000 100 5.00
514-Berlin Twp. Rue. S. D.,

Ohio 5 1930-1948 38,000 100.39 5.45
672--Bethel Twp. S. D.. Pa 1934-1944 80,000 100.00 4.50
514-Birmingham, Ala 1930-1939 280,000 100.31 5.19
835_Bloomington, Ind 4 1949 55,000 100.15 4.49
835-Blue Mounds, Wis 40,000  -
835__Bollvar Co. Con. S. D.,

Miss 5% 1930-1949 75,000  
315-Braintree, Mass
672-Briarcliff Manor, N. Y.--1M
672__Britton, Okla. (41ssues).

1930-1944
1931-1941

90,000
11.000
58.500

100.37
100.11
100.25

4.44
5.48..
-_-

514-Bronxvilla, N. Y 5 1930-1941 36,000 100.00 5.00
514--Brookhaven S. D. No. 3,

N.Y 6 1930-1959 98,000 102.80 5.74
672-Brookhaven Corn. S. 13.

No, 9, N. Y 6 1930-1955 78.000 104.34 5.59
672 _ _Burlington, Vt. (2 issues) .434 1955-1956 75.000 97.72 4.40
835-Burton Twp. S. D. No.5,

Mich 4%  45,000 100.05 ----
514- -Byers Ind. S. D., Tex_ _ _ _ 5 32,000  

------:672--Campbell Co., Tenn 534  75.000 101.44
514. -Carnegie S. D., Pa 434 1934-1951) 45,000 100.00 4.50
835-Carpentor4a Sewer Dist.,

Calif 6 1930-1959 90,000 100.01 5.99
672__Carroll Co., Iowa 5
835_ _Chandler H. S.D., Ariz

1935-1944 200.000
37,000  

100.35 4.94..

-4:97835__Charieston Co., S. O.._5 1930-1939 50.000 100.12
514__Charleston, N. H 434 1930-1941 60.000 97.79 4.90
514-Charleston Ind. S. D.,

W. Va 
r 

750.000 100.00 -_-_,,
672-Charlotte, N. 13 5.80 1930-1931 2.130.000 100.004 5.79
315.. ..Chattanooga, Tenn 6 1930-1949 216,000 106.02 5.24
672_ _Chattanooga Valley S. D.,

Ga 534 1930-1949 10.000  
835_ _Chicopee, Mas,s 5 1930-1933 93.000 100.76 4.65
835-Cimarren eq. S. D. No.

10, Okla 534  15,000
...-is936_ _Claremore, Okla 6 1930-1949 54,000 100.15

936-Clawson, Mien. (3 Iss.) 6 39.500 100 6.00
672 __Clearfield, Pa 434 1934-1959 50,000 100.00 4.50
672-Clearwater, Fla 6 1939 r300.000

22159--CliffsIde Park, N. J 534 1930-1963 321,000 19601;3593
515-Clarion S. D Pa 5 1931-1950 71.000 103.10 4.65

1936_ _Clinton County, Ind.,-.5 1930-1940 6.200 100.85 4.80
315...Clinton, Iowa 48% 1934-1949 110,000  
515.-0obutta S. D., Ga 6 1930-1949 15,000 101.01 5.87
515-Columbia Co. S. D. No. 5.

Ore 5% 1935-1942 30.500 101.03 5.36
159-Columbus, Ohio 6 1931 260.000 100.12 5.91
515-Columbus Twp.. S. 0-.5 1934-1952 300.000 100.08 4.99
515-Columbus, Ohio 534 1931 150.000 100.01 5.49
159-Concord, N. H 43  72.000 98.71
873-Conway. Ark   35000  ....
515 Cook Co., Forest Preserve

Dist.. 111 4 1929-1948 500.000 95.73 4.51
316.--Coral Gables, Fla 70.000 98.00

-673-Cornwall, N. Y 5 1930-1944 44,100 101.00 4-.g5
316--Covington Twp. S. D..

Pa 5 1935-1946 6.000 100.00 5.00
515-Cumberland, Md 434 30 years 125,000 98.89 4.57
316--Cuyahoga Co., Ohio (16

issues)  1930-1938 3.431.400 100.26 5.18
515-Cynthlana, Ky Bi 1933-1948 50.000 100.00 4.75
159-Damascus Twp., S. D.,

Pa 5 1934-1958 50,000 106.39 4.52
673--Danbury S. D., lowa 4% 1931-1948 75.000  

,1936--Denhoff S. D., N. Dak--5 20 Yrs. 25.000 100 8:66
159-Danville. Va 4% 1930-1954 r100.00097.22 4.81
159--Danyille, Va 4% 1930-1949 40,000 97.22 4.81
936_ _Dermott Pay. Dist., Ark_5 1930-1949 136,000  
673-Decatur Co., Ind 5 1930-1940 21,090 101.15 :08
316_ Delaware Delaware Co. Com, S.

Okla 5
673 --DeW ltt S. D. No. 5 ,N.Y. 534

1932-1940
1930-1969

6.000
260.000

100.00
100.47

.5..38
5.

515- -East Bernstadt Grad.
S. D., Ky 6 1936-1937 d3.500 100.00 6.00

515--East Liverpool, Ohio..  5 1930-1934 18,993 100.00 5.00
316_ _Easton. Md 5 1930-1969 40.000 100.51 5.10
673-Eighth St.Impt.Dist-Ce1.5%
515-Elkhart School City, Ind 434

1930-1959
1944-1946

740,001)
150.000 loo]ff _ i7ii

316__Elizabeth S. D., Pa 5 1934-1950 27.000 103.20 4.69
515-E1lery Un. Free S. D.

No. 1, New York 5
673-El Nido School Dist...Cal 6
515__Erie. Pa 434

1949-1951
1930-1934
1930-1935

16,000
5,000

173.000

100.10
10000..0010

4.99
5,96
4.50

837__Escambia Co. 8. D. No.
10. Fla 6 30.000 92.50 _-

-4-.68316-Estherville S. D., Iowa 451 1933-1949 160,000 100.61
673-Evanston, Ill 434 1949-1953 25.000 99.75 4.54
515--Fairview Com. S. D.,Tex -_  35,000 100.00 ---:
837--Fairview. Ohio (4 iss.)- 49,400 100

-4-.49515.-Ferndale S. D., Mich _5
837-Flagler County, Fla 6

20 years
1930-1940

300,000
75,000

100.002
95 6.90

317-Forest City, Iowa  434 10 years 6,000 100.00 4.50
673-Forsyth Co. 13, D. No. 2.

N 0  6 1933-1943 42,000 100.00 6.00,--.
673--Fowler, Colo 
673-Fowler, Colo 6
516-Franklin, N. H 434

1934-1944

1930-1949

11,000
5,000

40.000

97.70
95.20

5..30.

-4-.75
317-Franklin, Pa 5 1931-1936 75,000 19009..011 4.99
317-Franklin Co., Ohio (81ss.)5
837 -P'ranklin S. D.. Pa 5

930-1939
1931-1935
1

0

249,494
25.000

100.60
100

5.11
5.50

516--Freeport N.Y 54 1930-1959 118,000 100.22 5.17
837- -Garden Grove S. 13., Cal_5 1930-1947 35,000 100.18 4.98
673.-Garfield Co. S. D. No. 1,

Mont 6 5-19 years d8,000 100.00 6.00
673-Gary, Ind 43,4 1942-1939 350.000 103.05 4.2522
673-Gates Mills. Ohio 534 1930-1954 25.000 100.27 5.
160-Gloucester Twp., N. J  6 1931-1945 61.000 100.00 6.00
516-Goshen Co. S. D. No. 3,

Wyo 534 1941-1954 30,000  _
673-Granite Falls, Minn 5 1931-1943 90,000 101.56 4.80
673-Grant Co. Con. S. D. No.

150. Wash 5 1936-1940 10,000 100.00 g..6000
837- _Greece. N. Y 534 1930-1938 18,000 100
837-Greenburgh. N. . Y 5%
674-Oreene Co.. Ind 5

1930-1939
1930-1940

21.000
2.800

100.39
100.00

5.y.)
5.

674 ..OrossePointeFarms,MIch 5 1931-1940 70.000 100.12 ----
674 - - OrossePointeFarms,M ich 431 1941-1959 242.000 100.12 ----
674-Gruver Ind. S. D., Tex. 75.000  
516-Halifax Co., N. 0 534 1930-1949 52.000 5:15
838-.Hamilton, Ohio 5 1930-1949 150,000 10°1..1279 4.86

Page. Rate. Maturity. Amount. Price. Basis.
674-Hampden Co.,

Name. maw_ ,434 11_935 
years 24,682  
04949 250.000 102.11 4.23

317-Hamtramck, Mich 
674-_Hancock Co.. Ohio OR 1931)-1937 6.300 100.07 5.24
838. ..Harrison Sch. Twp., Ind.k......„4"R" a06--400 5.00
674-Hartford. Second North

School District, Conn _414 1931-1960 300.000 99.47 4.55
674-Haskell Co., Kan 434 1930-1939 32. 100.00 4.50
317-Hempstead S. D. No. 3,

N. Y 534 1930-1953 36.000 100.38 5.46
161--Henry Co., Ind  5 1930-1939 18.750 100.81 4.81
835-_Henry County, Iowa_ _5 1935:1944 200,000 1 5.00
838._Highland Park, N. J 5 1930-1961 32,000 1090.31 4.97
838-High Point, N. C534 1932 500.000 100 5.75

516-Hillsdale Co , Mich 
6
5% 1931-1934

1932 100 6.00- lis Point, N. 0 

616-Hollis S. D., Okla 5 1932-1954
3E000  

00111 100.00 5.00
674--Holly Grove, Ark 544 1930-1949 43.400 99.00 5.61
674- - Holly Grove, Ark 534 1930-1949 21,000 99.20 5.61
516--Homewood, Ala 6 1930-1939 160,000  
838-- Houston Co. R. D. No. 1,

Texas 000 

317-Huntington, N . Y 
5 1934-1947 306,000 100.52 4.94
5 1935-1944 13405.,000 1100.00 1.bb674__Roward Co., Iowa 

516-Huntington, N.Y 
534 1934-1949 33,000 109R 5.21

318-Huntington Co., Ind.. _.5 1930-1939 28,000 101
838-Huntsburg Twp., Ohlo 6 1930-1938 9.500 106.40 41g
161- Indianapolis. Ind 434 1931-1959 530-000 100.53 4.45
516161____Inadoksolanaoliocliso.: II:dd 4 1931-1950 420,000 100.03 4.49

516-Jackson Co_ Mo 
5 1930-1940 2,600 101.10 4.75

674-Janesville, *Is  
434 1934-1949 1.500,000 99.55 4.65

r135,000  
674-Jasper Co., Iowa 451
567146::payy Ccoo.... lad 4 143:1118 128:512 Ili' 1:.:57!, 4 1930-1939 9,550
637148::Looneses c.oCo.., NM.issio    100,000 100.92

838_ .Kalamazooo.2 iichTvrp. S. D.N53.i 
1949-1953 25.000 101.93 6:53.

 5 1940-1944 65,000  
318__Kearny, N. J 
318-Kearny, N. J 5 1931-1955

5 1931-1968 1.241:82 1.841ilig

674-.Keene Un. S. 13., N. H .434 1930-1937 40.000 98.72
838- -KeDingt., vevi llea Magisterial
  1934-1957 293,000

674- -Kansa', N. Dak674--KenyonS.D.No.91.mion

674- -Keokuk Co., Iowa 

56 
6,000

1 0 years 6,000

517-Kingsford, Mich. Miss 
J..65 1E8:1944 91:888

316181-___KKnirooxnvilieD. -onIonwa 5 l'al=181Z.5 361.ggli

4.91
4.43

6.00
5.00

Penn 434517--KoTostexsasa, Okla 
838- _Kosciusko County, Ind-
838.-La Feria Water Dist.,

5-
6 20 

Years Elge
6.95 6 1933-1959 500,000 90

100.23
100.00
100.00
100.10
100.00
100.27
97.11
100.00
101.62

4.98
8.00
4.97
5.01
6.00

517-_Lakewood, Ohio (8 lss.).-5 1930-1939 49,283 100.00 5.00
675-Lame Co. S. D. No. 45,

517.-LaOPrortee Co . Ind 
6 1930-1949

551177.-..LeomLaraininiseter, W.ymamo
 .5 1930-1934

55 1930-1940 1?..13S8 18?1°3 I.??  131.2 100.00 5.00

4f..794318.-Levelland hid. S.D., Tex.5% 40 years 50.000 100...1i992
318._LewisyMe S. D., Ark_ _ _ _6 1930-1944 23,000 01839-Lexington, Ohio  1930-1954 30,000 100.07 5.24
675_ _L1118

er. 1). Wash "
517-Linden, N. J 6 1930-1935 641.000 1890.3g 1:184%, 24 years 69,000

675- -Lhm Co , Iowa 
51°4°4944 

d309,00
9 100 490.111 419839-Little Falls. N. Y 5 1930-1945 48,000 1

517__Little Mountain S.D. No.
30. 8. C 

319- -Long Beach, Calif 
6 1934-1949 6.000 101.71. 5.82
5 1936-1940 300,000 101.37 4.81

675- _Long Roach. Calif 5 1939-1944 140,000 100.11
675_ _Long Beach. Calif 434 1939-1944 260.000 100.11
675_ Los Angeles. Calif. (2 iss.)451 1929-1968 3.700,000 100.42 4.71
319__I.oss.Apngees ., 

Calif 
Angeles Artesia

5 1930-1959 450,000 102.53 6.76
319__Los Angeles Co., Comp-

ton S. 1)., Calif 5 1930-1964 35,000 101.73 4.86
517-Loa Angeles Co., Palos

Verdes S. D., Calif5 1930-1959 60,000 101.21 4.88_ ___
839-Los Angeles Mttn. Impt.

Dist. No. 64, Calif....6 1934-1963 150.000  
517_ _Lyndhurst , Ohio 534 1930-1939 82,500 100.11 5.72
319- _Macomb Co., Mich  1932-1939 8,000 100.00 ----
517- -Macon Co., N. C 53i   100.000 100.35 - - -
675- Macon Co., Tenn 5 15,000  
667755._ .mktadadisisoo: Co.,C  gdenn 

 i% 10 years 230,000 100.00 I.85
  mow 101.50

517- _MacUson Co., Ind  1930-1939 24,200 100.00 --- -
518-Maricopa Co. fi. D. No.

14. Ariz 531 1934-1943 75,000 100.39 5.20
518-Maricopa Co. S. D. No.

44, Ariz 534 1939-1948 20,000 100.31 5.46
518-Maricopa Co. S. D. No.

25. Ariz 6 1939-1944 6,000 100.55 5.94
339__Marion County, Ind- -4% 1930-1939 91,900 100 4.50
462-- s

__Zarionn &T.'. Ind 10 1930-1939 100,000 100.34 4.68
1930-1939 87.000 100.00 4.50

518- _Msatsuesh)all S. D., Va SI 1955-1959 25,000  
4375-Marion Co., Ind  96,300 100.00 4.50

675...mammon. 
Ohio 

/339-Maryland (State of) (31.-
113330_21949424 65730:050000 101.07 4:37

100.93 --- -162._ Mastodon Twp. S. 13.,
11

Mich 5 1930-1944 46,000 100.00 5.00675-Maynard, Mass 434 1930-1949 98,000

319_ _Miami Beach. Fla. (24,3.16 1931-1946 
22,500 

Bill 11:676- _Melrose, Mass 4% 1930-1944 170.000
518-Metropolis S. D., Ill 

319- -Miami Co., Ohio 
676-Michigan (State of) 

55}1 1931-1940 
148,000
48,000
74,000 100.79

1311..312 2:12
162-Middletown, Ohio 5 1930-1949 130,000 100.66 44:iii
320-Middlesex 0o., N,) 4 1931-1949 38?;000 100:81 4

000 1931-1959 24320- _Middlesex Co., N. J 48.4

1931-1959 34.000 100.02
320...Middlesex Co., N. J  1931-1959 53,000 100.03320- _Middlesex Co.. N. J._ _ - _4)4
32- -Mills S. D., Calif 0 5 1939-1914 15.000 101.25
840. .Monroe County. Mich 534 1930-1934 110,000 100.03
840-Monroe County, Mich 534 1935-1939 110,500 100.03
162.......Mzgonnutertgoteam.irLaer.  
35r8:  4% 1930-1939 215,030 100.32

5 1930-1969 600,000 100.83
N.
Co-1., Ind-- _4% 1930-1940 38,000 99.47676- _Montpelier, VI 4 1930-1941 r60,000 100.00

162...Morgantown Grad. S. 13.,

4.74
4.74
4.74
4.82
5.37
5.37
4.92
4.68
4.60
4.00

N. C 

 5% 1930-1941 
31.2090 19113 R..11a518- _Mount Vernon, Wash-5535 11093y9;a114.9

843200.
-.Navasota, 

r4g..8800 188.42 E:3:3,
320._Newberg. Ore 

5 19304969 13
6  

676_Newk!rk Okla  
320- _New Milford. N.J. (2 Iss.).6 

11993324994368 10,000 100.00 4.50
1131890 1a8:OS -4:86518-New Harmony. Ind 

: tl 
1930-1946

384206 __NNewthewOrin.eamnasts, N.Itss3 issu.(21ssefo.).4% 1931-1940 2,?agt31°) 132:g R:la
551g:-.NNiaiagaracrimura.:po;Isils. N. 

Y.
1930-1944 1175:,90130° lig --6--.W0

320-New Wilmington, I'S. _414  

Dist..4.40 1959-4970 283.000 100.39.
321--North 

Gates Water

840_ 
North 

em  5% 1930-1949 45,000
H pstead S. D.

840-North Tonawanda, N. lax in20--tit 2g,,152210No. 6, N. Y 

676-North Tonawanda. N. Y.
(4 issues) 

676-North Tonawanda, N. Y.541i MUM 3141:888

4.37

100.23 5.72

100.16 5.23
100 5.00

100.00 4.50
100.00 5.00
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Page. Name. Rate. Maturity. Amount. Price.
5f_Norwalk. Conn. (3 issues) 454 1931-1969 1,050.000 100.21
676__Norwood, Ohio  27,000  
340-0altlyn, N. J. (2 issues) _ _6 1930-1946 176,000 100
321_ _Ontario, Ore  1949 r62,000  
162„Ossining S. D. No. 1,

N. Y 5 1930-1946 340,000 100.79
519__Oswego, N. Y 43( 1930-1949 100,000 101.35
321__Ottawa Hills. Ohio 6 1930-1934 27,869 100.27
519__Owensboro. Ky 5 1931-1968 1,200.000 100.00
676__Page Co., Iowa 5 1935-1944 d235,000 100.00
519_ _PalLsades Park, N. .1 55i 1931-1959 139.000 100.00
676„Palmerton S. D. Pa 43/ 1939-1959 50,000 102.42
840-Park Co. S. D. No. 4.

Mont 6 5 Yrs. 2,500 100
519__Phelps, N. Y 6 1930-1934 5.500 100.36
677__Philadelphia, Pa 43 1944 9,340.000 100.015
677-Philadelphia, 

Pah 
1944 , 102.50

519-Pittsfie1d, Mass. ( 4 iss.)_4434 1930-1949 329,000 101.46
163__Plainfield, N. J 45 1930-1962 719,000 100.15
163__Plainfield, N. J 5 1930-1949 537,000 101.58
163„Plainfield, N. J 534 1930-1934 232,000 100.30
321-Plattsburg, N. Y 534 1930-1935 30.000 100.00
321-_Ponca City S. D. Okla 5 1935-1952 27,000 100.00
677__Pontiac, Mich. (3 iss.) 4 1929-1958 430,000 100.02
677__Pontlac, Mich 531 1930-1939 410.000 100.02
163-..Portage Co., Wig 434 1932-1938 142.000 100.00
840-Porter County, Ind 5 1-10 yrs. 23,000 100.82
840-Portland, Ore 434 1939 170.000 100
519-..Posey Co., Ind. (3 iss.)-434 1930-1940 22.200 100.00
32/-Pottawattomie Co. S. D.

No. 66, Okla 6 1932-1936 50,000 100.00
677__Pottawattomie Co., Okla.5 1935-1944 d275.000 100.10
321__Poughkeepsie, N. Y 434 1930-1945 180,000 100.15
321__Powell Co., Mont 6 1945-1949 50.000 109.00
519._Quay Co. S. D. No. 5,

N. Mex 6 1930-1941 12.000
519--Queen Anne's Co., Md..-5 1931-1940 20,000
322__1enhoff S. D., No. Dak_5 1949 25,800
677-Richmond, Calif 5 1947-1962 276,000
322-Richmond, Va. (7 iss.)-434 1939-1963 2,550,000
520--Riley Rur. S. D. No. 4,

Kan 43j 1930-1949 45,000
677-Robesonia, Pa 454 1939-1959 d30,000
322__Rockland, N. Y 554 1932-1949 27,000
520-_Rocky River, Ohio 534 1939-1939 12,000
840__Retterdam, N. Y  X 1930-1944 38,000
677-St. Helens, Ore (2 iss.)- 35,000
841-St. Joseph County. Ind.

(4 issues) 5 1930-1939 111.600
52(L ..Saginaw Co., Mich 534 5 years 162,000
677-San Antonio Ind. S. D.,

Texas 5 1930-1969 1,700,000
841-Senatobia, Miss 554   60,000
322__San Benito, Tex  - 534   r160,000
677--San Francisco (City and

County of) Calif 334 1941-1944 56,000 90.07 4.47161-_Santa Maria S. 13., Calif_5 1930-1954 50,000  
322__8atartia Con. S. D., miss, __ 1930-1954 50.000  
520_ _Sharon Hill, Pa1934-1959 65,000 100.09
678-Shelby, Mont 514   24,000 100.00
678-8helby Co., Ind 434 19.30-1940 44.240 100.00322-Shiloh Con. S. D. Miss_6 20 years 10,000 100.00
322__Shiner It, D. No. 4, Tex_ 50,000 98.00678- -Skagit Co.S.D.No.3,Wash 5   22,000 100.00322_ _Solvay, N.Y 4.80 1930-1939 27,000 100.05841- -South Pittsburgh, Tenn_ -5   100.000 100
841- -South Portland Sewer Dis-

trict, Me 5 1939-1953 75.000
841 - _Stark , Fla 6 1-9 yrs. 12,000
322.-Stark Co., Ohio 531 1939-1938 109,500
520Stevens Point, Wis 454 1934-1948 50.000
322_ _ Stillwater , Minn 4   • 33,000
322__Stockton, Calif    400.000
322_ _Stoughton, Mass 434 1930-1944 100.000
322.. _Struthers, Ohio 534 1930-1938 44.798
841- -Sudan , Texas 534 1930-1969 47.000
323- _Sunset S. D., Calif 5 1%30-1943 35,000
678_ _Swampscott , Mass. (4 iss.)4 1930-1959 353,700
323__Syracuse, N. Y 4 1930-1939 2,280,000
323-_Syracuse, N. Y 4 1930-1939 1,560,000
323_ _Syracuse, N. Y 4 1930-1934 50,000
841- _Tallahassee, Fla 6 1930-1939 30,000
323__Tama Co., Iowa 43( 1932-1944 193,000
841_ .Texarkana. Ark 6 1930-1942 33,000
841_ _Tippecanoe Co., Ind___ _6 1930-1939 4,042
163__Tippecanoe Co.. Ind-  434 1930-1940 13,000
521- _Torrington Pay. Dist.

No. 1, Wyo 6 10 years 50.000
323-Tremont Twp., Ill 6 1930-1939 50.000
678. ..Troy. Ohio 531 1930-1943 70,000
323__Tuckahoe, N. Y 531 1930-1949 26,000
841- -Tulsa, Okla 454 1934-1953 1,250.000
521-Turin, N. Y 434 1930-1939 3,000
521-Tuscarawas Twp. S. D.,

Ohio 5 1930-1953 28,000 100.47841-..Union County, Iowa_ __ _5 1935-1944 200,000  
323__Union Twp. , l'. J 6 1932-1935 900,000  
521_ _University City, Mo___ _4 X 1932-1949 400,000 101.55521...Utah (State of)    1.150.000  
323-Utica, N.Y. (10 iss.)----434 1930-1949 812,464 100.09521- _Vandal's , Mo 5 29,000 101.72
678-Vandergrift 8. D., Pa_4 X 1930-1954 50.000 100.00
323__Vermilion Co., Ind  ' 434 1930-1940 21,000 100.00
678_ _Warren, Ohio 53( 1930-1939 23,241 100.53842_ _Warren Sch. Twp., Ind_ _5 1930-1945 25.500 10001..3838
521-Warwick S.D.No.11.N.Y.5 X 1930-1958 45,000
/342-Washington Co., Iowa- -5 1935-1944 d240,000 100
323- -Washington Sub. San.

Dist. Md 434 30-50 yrs. d300.000
522-Waterbury, Conn. (3 iss.)4 1930-1969 550.000
842-Wauwatosa, Wis. (2 iss.)-4 1939-1949 400.000
522- -Waveland, Miss 6 12,500
522--Wayne Co. Mich  1931-1939 201,000
522--West Orange, N..1 5 1930-1939 548,000
842- -Webster County, Iowa_  5 1935-1944 200.000
324- _Westmore 8. D. Kan-  4 X   20,000
842-Wharton Co. R. D. No. 5,

Texas 534 30 yrs. 200,000
324- -Whitman S. D., Calif_ _ _5 1930-1943 14,000
842-Whitman Co. S. D. No.

205, Wash 6 1930-1944 d22,000
679__Whitman Co. S. D. No.

206. Wash 5 1931-1940 12,000
522-_Williston,N. Dak 6 1932-1949 11,500
679__Willoughby Ohio (2 iss.)- -- 1930-1939 267,159
324-Willowick, ohlo (2 kis.) ._ _ 6 1930-1949 2305:0%0

C679„Winkler o., Tex 
670-Winona, Minn  434 1932-1947 100.000
522- -Wilson Co., Tenn 5 1930-1959 300,000
679„Woodbridge Twp. S. D.,

N. J 534 1931-1959 64.000
522-Woden Ind. S. D., Iowa_ _5 10.000
324- _Woodbury S. D., Pa 5 1930-1944 12.500
1379-Wood Lake S. D. Neb _4 X   35,800
324-Worcester Co., Nid 431 1932-1951 300,000
679-York Springs S. D., Pa_ - -4 X 1940-1959 10.000
522- -Ypsilanti S. D.. Mich_ -434 1932-1949 34471..800170
165-Zanesville, Ohio 5

Basis. We have also learned of the following additional sales for
4.48

previous months.
6.00

4.90
4.59
3.90
5.00
5.00
3-75
4.56

6.00
5.87
4.24
4.03
-4.48
4.74
4.80
5-30
5.50
5.00
4.99
4.99
4.50

.-4- 86
4.50

6.00
4.98
4.48
5.25

514._ Barry Co., Mich 6
514-Bernalillo Co. S. D.'s,

N. M. (2 iss.) 6
514_ _Bernalillo Co. S. D. No. 3,

N. M 6
672- _Charlotte S. D., Iowa 5
836-.Custer Co. S. D. No. 52.

Okla  6
515-_East Detroit S. D., Mich-5
516__Gallipolis, Ohio 5
838_ _Kalamazoo S. D., Mich.

(May) 5
675-_Kittitas Co. S. D. No. 101,

Wash 45.4
675...Mayfield Heights, Ohio
  

676- -Muskegon Co.. Mich- - - -6
519 Pueblo, Colo 5
519--Putnam Co., Ind. (3 iss.)_434
519__Randolph Co., Ind.(2iss.)4 X
520-- Roodhouse, Ill. (May) 6
677__St. Joseph S. D., Mo.

(May) 4
520__Shelby Co., Ind. (2 iss.) .434
678--Thorn Twp. Rm.. S. 13..

Ohio (May) 531
520-Tipton Co., Ind 434
521-To3uca, Ill 534
522__Wayne Co., Mich. (2 iss.) 6
678-West Seneca Fire Dist..

N.Y 

1930-1934

1932-1936

1932-1946
1943

1934-1940

1933-1937

2-20 years

1931-1940
1930-1939
1949
1930-1939
1930-1939
1930

1930-1949
1930-1940

1929-1951
1930-1940
1930-1944
1929-1933

1931-1938

97.695

17,750

15.000
10.000

7.000
  300,000

46.000

50.000

d144.000

41.654
75.000
some
22,160
97,600
3,500

250,000
46,800

108.000
10.000
18,500
38.000

8,000

101.02

100.00

100.00
101.42

100
100.12
101.15

100.03

100.00

100.00
100.13
woo

100.00
100.90
100.00

96.19
100.00

100.56
100.00
100.00
100.32

100.16

5.62

6.00

6.00
4.86

6.00
--
----

4.99

4.75

6.00

YE
4.50

1.66

4.38
4.50

5.20
4.50
5.50
5.82

--

All of the above sales (except as indicated) are for June.
100.00 6.00 These additional June issues will make the total sales (not

100.00 5.00 including temporary loans) for that month $150,308,694.
104.41 4.70 The following item included in our total for June should

100.22
100.01
101.12
100.00
100.20
98.00

Total bond sales for July (332 municipalities
covering 466 separate issues) k$78,273 .045

d Subject to call in and during the
year. k Not including $58,596,000
And other considerations.

4.72
4.49
5.61
5.50
5.47

100.01 149

11001..8209 4.890

100.00 "s"iii

4.49
5.50
4.50
6.00

Yob
4.79
5.00

104.64 4.60
98 6.48
100.43 5.15
100.00 4.50
100.03 ____ The debt of the Dominion of Canada decreased by $92,620,133 in the
100.00 ____ 12 months ended June 30 last, according to figures issued through the
100.79 ___- Finance Department to-day. At the end of June 1928, the net debt stood
100.53 5.37 at $2,244,142,450. On June 30 last it amounted to $2,151,522.317. fur-
100 5.50 big the first three months of the present fiscal year, which are covered by
100.82 4.86 the statement issued to-day, ordinary revenue of the Dominion showed
102.15 4.22 an increase of $13,529,153 over the corresponding period a year ago. The
100.02 4.59 increase in ordinary expenditure is shown as $591,266. The statement
100.02 4.59 represents only the receipts and payments which have passed through the
100.02 4.59 books of the Finance Department up to the last day of June.
100 6.00 The total ordinary revenue of the Dominion for the first quarter of the
99.91 4.76 present fiscal year, comprising the months of April. May and June .was

102-05 - $144,652,099. For the corresponding three months in, 1928 ordinary
100 6.00 revenue totalled $131,122,946. Increases in favor of the present year we
100.00 4.50 recorded in customs collections, excise duties and income tax. There was a

falling off in sales and stamp tax collections.
Ordinary expenditure for the three months just closed amounted to

100.00 Kee $75,483,386, as compared with $74,892.120 in the three months of last year.
100.85- 5.15
100.29 5.24
100 4.50
100.00 4.50

4.95

be eliminated from the same. We give the page number

of the issue of our paper in which reasons for this elimina-

tion may be found.
----519-Oxford, Ohio  20,000  

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY.

99.71 4.52

522 _Beloell, Que 5 1930-1959 26,000 95.15 -.-
842__Cornwall. Ont 5 20 install. 135,000 96.41 5.41
324-Dundas, Ont. (2 iss.) ......5 20 years 135,000 96.27 5.31
679-East York Twp., Ont  5 1930-1939 275,051  
842__Montmorency, Que 5 25 yrs. 20,000 96 -.-
679-Oak Bay Dist., B. C 5 30 years 80.000 94.97 ---
324-Smith's Falls, Ont 5 21) lost 63.502 96.58 5.40
324-Victoria. B. C 5 25 years 100,000 96.76 5.23

Total amount of debentures sold July  $834.553

NEWS ITEMS
Canada.-Dominion Reduces Debt by $92,000,000.-The

Toronto "Globe" of July 13 stated that the Finance De-

partment had issued figures the previous day which showed

that the Dominion debt had been reduced by about $92,-

000,000 during the year ended June 3(1 1929. The report

reads as follows:

New York State.-Legal Investment List Amended.-
Joseph A. Broderick, State Superintendent of Banks, has

issued a bulletin dated July 1 1929, amending the original

list issued on Dec. 1 1928 by the removal of 37 cities and 11

public utility companies from the legal investment list and

-4.62 the addition thereto of fifty cities, counties and districts.

-4-A§ The bulletin, as issued by the Superintendent of Banks, is

as follows:

NEW YORK. STATE BANKING DEPARTMENT
ALBANY. N. Y.

Additions to Legal Investments List, July 1 1929.
Municipals.

Subdivision 5-b (1) Cities
4.75 Savannah, Ga. 1St. Joseph. Mo.

100.319 4.48 Subdivision 13-1. (2) School Districts
Denver No. 1, Colo. (Denver) Muskegon, Mich. (Muskegon*)

6.00 Davenport, Ia. 1,.,3avenport)
Sioux City, la. Sioux City) 

Duluth. Minn. (Duluth)
St. Joseph, Mo. (St. Joseph)

1.66 Topeka, Kan. ( ope ) Akron, 0. (Akron*)
4.97 Wichita No. 1, Kan. (Wichita) Columbus, 0. (Columbus)
4.75 Bay City. Mich. (Bay City) 

' 
Lorain, 0. (Lorain*)

Jackson No. 1, Mich. (Jackson) , Springfield, 0. (Springfield)
5.50 Kalamazoo, Mich. (Kalamazoo) i
4.98 Subdivision 5-b (2) Counties

San Diego, Cal. (San Diego)
5.00 Chatham. Ga. (Savannah)

Cook. 111. (Chicago)
5.00 Shawnee, Kan. (Topeka)
6.00 Fayette. KY. (Lexington.)
--- Calhoun, MP:h. (Battle Creek*)
1.99 Jackson, Mich. (Jackson)
- St. Louis, Minn. (Duluth)

-4-.50 Subdivision 5-b (3) Cities
---- Lexington, Ky. Akron, Ohio

Battle Creek. Mich. . Lorain. Ohio
5.33 Wilmington, N. C. Newport News, Va.

Subdivisions 5-a.
Yoo Manchester, Conn.

Middletown. Conn.
TM Belmont. Mass.
4.66 Revere, Mass.
4.50 Winthrop. Mass.
---- Allentown School District, Pa.

95.33

100.00
100.08
100.00
100.13
100.00

100
100.10

100

100.00
100.00
100.31
100.04
100.00
100.00

101.77
100.17
100.00
103.44
100.79
100.55
100.00

-4:10
4.50
5.15
4.62
5.45
5.00

earlier years and to mature in the later
temporary loans. r Refunding bonds.

Buchanan, Mo. (St. Joseph)
Douglas, Neb. (Omahas)
Mecklenburg, N. C. (Charlotte)
New Hanover, N. C. (Wilmington.)
Clark, 0. (Springfield)
Cuyahoga, 0. (Cleveland)
Surnmitt. 0. (Akron.)
Cabell. West Va. (Huntington)

Donnra. Pa.
Donora School District, Pa.
Lackawanna County. Pa.
Lycoming County, Pa.
'Williamsport School District, Pa.

The provisions of Section 52 with reference to the annual list, namely:
the Superintendent of Banks is not to be in any way liable for the omission
therefrom of any bonds which may be found subsequently to qualify, or
for the inclusion therein of any bonds which may be found subsequently
not to qualify, apply as well to this announcement.

JOSEPH A. BRODERICK.
Superintendent of Banks.
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Removals from Legal Investments List, July 1 1929.
Municipals.

Connecti. ut-
Norwalk Stamford
Massachusetts-

Arlington
Braintree
Brockton
New Jersey-

Atlantic County
Cape May County
Pennsylvania-

Adams County
Jefferson County
Rhode Island-

Pawtucket
Other States-

Augusta, Ga.
Muscogee County, Ga.
Fort Wayne, Ind.
Durham, N. C.
Oklahoma Cliy, Okla.
Oklahoma City School District, Okla.
Knox County, Tenn.

Waterbury

Danvers Norwood
.Natick Plymouth -
Norfolk County Webster

Morristown
• Salem County

Montgomery County York County
Somerset County

ermont-
I Barre

Sheboygan, Wig.
Columbus, Ga.
Richmond County, Ga.
Indianapolis, Ind.
Toledo, Ohio
Knoxville Tenn.
Dallas. Texas

Municipalities in italics do not qualify on basis of information filed with
the Department. The other cities, counties, &c., have failed to furnish
the Department with the required information on which to base an opinion.

Public Utilities.
Bridgeport Gas Light Co.
Indiana and Michigan Electric Co. All bonds.
Niagara Falls Power Co. All bonds.
Pacific Gas and Electric Co. All bonds.
Union Electric Light and Power Co. (Mo.) All bonds.
United Illuminating Co. (Conn.)
Wheeling Electric Co.
Wisconsin Gas and Electric Co.
Toledo Gas, Electric and Heating Co.
Western N.'Y.  Utilities Co.
Erie County Electric Co. Gen. Ref. 534 1960.

Connecticut.-Gov. Trumbull Calls Special Session.-
The General Assembly has been summoned to meet - in
special session on Aug. 6 by Gov. Trumbull in order to pass
legislation that will re-instate the laws, now numbering
more than 1,500, that were rendered invalid by the decision
of the State Supreme Court of Errors on July 25-V. 129,
p. 670-by Chief Justice Wheeler in the McCook land suit.
The Hartford "Courant" of Aug. 1 reports that Deputy
Attorney-General Ernest L. Averill has been requested by
Gov. Trumbull to draw up an official opinion on the effects
of the above decision in order that he may make the neces-
sary recommendations in his message to the Legislature
when it convenes. The report further states that the course
of procedure most favored is to pass a blanket measure on
all the voided laws without specifically naming the measures
in question.
Oregon.-Supreme Court Decision Bars Optional Bond

Sales by Irrigation Districts.-In a suit instituted by a local
taxpayer against two bond houses, the State Supreme Court
handed down a decision recently holding that the sale of
bonds of irrigation districts on prior option contracts is illegal.
The July 26 issue of the New York "Herald Tribune" carried
the following article on the subject:

Oregon has been added to the list of the States where prior option con-
tracts for the sale of municipal bonds are invalid, the Supreme Court of that
State holding in a recent decision involving the sale of bonds by an irriga-
tion district that this practice is not legal in a public sale. Although this
method of disposition is well recognized and widely followed in some sec-
tions of the country, it appears that increasing caution will have to be exer-
cised by bond dealers in fixing terms.
An analogous decision was recently handed down by the Kentucky Court

of Appeals in the case of the 910.676,000 bridge bond sale effected May 8.
In the Kentucky case two objections were raised by the Court, the first
relating to the private negotiations engaged in by public officials to conclude
the sale and the second relating to a prior option given the purchasers on
any additional bridge bonds to be sold.
A peculiar twist was involved in the Oregon irrigation district sale of bonds

which aroused something of a commotion in the district concerned. Offi-
cials gave an option on the sale of the bonds to a house that let the matter
rest and did not take up the option. Another bond house instituted nego-
tiations for the /Mlle and finally reached an agreement with the district
officials. The second house insisted, however, that the district, officials
make an adjustment with the firs., house, so that the legality of tho sale
might not be attacked. This was done and 20 bonds were delivered to the
first house as consideration for the release of the option, no cash payment
being made.

Taxpayers Object.
Taxpayers promptly objected and tried to get the district officials to bring

suit for the recovery of the 20 bonds handed to the first house in payment
for the release. This the officials declined to do, maintaining that the con-
tract was legal and that payment for voiding it was justified. One of the
taxpayers thereupon instituted proceedings in which the district officials
and the first bond house were made joint defendants.
In deciding the case the Court held the prior option contract invalid and

also sustained a recovery against the bond house. The latter was declared
liable to the district for 90% of the par value of the bonds and accrued in-
terest. this representing the price at which the securities could be sold.

Tennessee.-State Income Tax Held Valid.-On July 19,
the State Supreme Court reversed the decision that had
been rendered by Chancellor R. B. C. Howell of the David-
son County Chancery Court on June 5-V. 128, p. 4039-
and upheld the constitutionality of the income tax law that
was passed by the 1929 Legislature, altering the taxation
of personal property by abolishing the ad valorem taxation
of notes, bonds and interest bearing obligations, including
certain shares of stocks. The income from such securities
under themew law is subject to a tax of 5%. A digest of the
opinion on the case, as it appeared in the Nashville "Banner"
of July 20, is as follows:
"The constitution of Tennessee authorizes the Legislature 'to levy a tax

upon incomes derived from stocks and bonds that are not taxed ad valorem.'
The principal controversy in the case was upon the meaning of this consti-tutkinal provision.
"The argument of the complainants was that the purpose of this clause ofthe constitution, adopted in 1870. was to empower the Legislature to levy a

tax upon the income of United States bonds and upon the income from shares
of stock in certain railroad corporations whose shares were exempt from
ad valorem taxation under old charter provisions. In other words, it wascontended that the constitution only authorized an income tax upon stocks
and bonds which were themselves not taxable ad valorem.
"The court pointed out that forty years prior to the adoption of the con-

stitution of 1870, the Supreme Court of the United States had decided that
the income from United States bonds could not be taxed. It was pointed out
further that an income tax upon dividends from shares of stock, exempt from
ad valorem taxation by charter provision, was conceded by counsel for the
state to be invalid under the contract clause of the Federal constitution.
The court, therefore, refused to entertain the idea that the wise men and
able lawyers composing the constitutional convention of 1870, had any such

BOND PROPOSALS AND NEGOTIATIONS.
AKRON, Summit County Ohio.-BOND OFFERING.-E. 0. Gallo-her, Director of Finance, win receive sealed bids until 12 m. (Easternstandard time) on Sept. 3, for the purchase of $73.000 6% coupon or regis-tered street improvement bonds. Dated Sept. 1 1929. Denom. $1,000.Due Oct. 1 as follows: 97,000. 1931 to 1937 incl.: and $8,000, 1938 to 1940incl. Prin and semi-annual int. (A. & 0. 1) payable at the National Park

Bank, N. Y. A certified check for 2% of the amount of bonds bid for.payable to the above-mentioned official, most accompany each proposal.Bids must be for "all or none" of the bonds and made subject to approval ofthe purchaser's attorney as to the legality of the issue. said opinion to bepaid for by purchaser.
AtAMANCE COUNTY (P. 0. Graham), N. C.-NOTE SALE.-A$50,000 Issue of 6% notes was purchased at par by the First National Bankof Burlington. Dated March 24 1929. Due on Oct. 16 1929.
ALAMO ROAD DISTRICT NO. 8 (P. 0. Edinburg), HidalgoCounty, Tex.-BOND SALE.-A $850,000 issue of road bonds has beenpurchased at a price of 93, by W. L. Pearson & Co. of Houston.
ALICE INDEPENDENT SCHOOL DISTRICT (P. 0. Alice) JimWells County, Tex.-BOND OFFERINO.-Sealed bids will be receiveduntil 10 a. m. on Aug. 5 by Ima Corlett, Clerk of the Board of Education,for the purchase of an issue of $125.000 % school bonds, Denom.$1,000. Dated July 15 1929. Due from 1930 to 1969. Both sealed andopen bids will be received for the bonds. The printed bonds and the legalapproving opinion of Chapman & Cutler of Chicago, will be furnished. Acertified check for 5% of the bonds bid for, is required.
ANNISTON, Calhoun County, Ala.-110ND SALE.-The 875,000issue of 534 % coupon hospital bonds offered for sale on July 25-V. 129.p. 513- xas awarded to Ward. Sterne It Co. of Birmingham, for a premiumof $195, equal to 100.26, a basal of about 5.47%. Due $2,500 from July 11930 to 1959. incl. The other bids and bidders were as follows:Names of Other Bidders- Price Bid. Bate.Magnus dc Co
1 Roth & Irving

futile idea in mind as was imputed to them by counsel for the complainants.Such an argument, it was said, imputed to the members of the constitutional
convention Improvidence and ignorance which, in our opinion, cannot be
justly ascribed to these historic characters. The real intent of the consti-
tutional provision was 'to authorize a tax upon incomes derived from stocksand bonds that were (lawfully) not taxes ad valorem.'

Corporate Property.
It was then shown that while corporate property in the hands of thecorporation and shares of stock in the hands of the stockholders were sep-arate and distinct items of property and each could be taxed separately,no such taxation had been required in Tennessee. So while money loanedand the note or bond calling for the money were separate items of prop-erty and could be taxed separately, upon the principle of the corporationtax cases, it was not required that both the money and the right to themoney be taxed. The constitutional provision that all property should betaxed did not require double taxation. If the underlying basic value wastaxed, it was not required by the constitution that the symbol of the prop-erty or the right to demand the property should be taxed.
"Since the corporate property which the share of stock represented was

taxed and the money which the note or bond represented was taxed, the
Legislature was justified in abolishing ad valorem taxation upon the paper
evidence of the ultimate right of the shareholder or bondholder to such
property or money. No part of the actual wealth of the state thus escaped
taxation. •

Taxation Permissible.
"The opinion brought out that the income tax provision of the constitu-tion, like the privilege tax provision, was an exception to the equality and

uniformity clause of the constitution and that accordingly reasonable classi-
fication of stocks and bonds for income taxation was permissible."Many other objections of a technical nature were made by the com-
plainants to the validity of the 1929 Legislation, all of which wore consi-erred and overruled in an elaborate opinion."It is a well known fact that ad valorem taxation, state, county and
municipal, amounts to between 234 and 3% in the cities and towns ofTennessee. Since the income from stocks and bonds averages less than.5% ad valorem taxation of such property heretofore has practically ab-sorbed all the income. The result has been that the owners of such propertyhave failed to give it in and the greater part of it has been escaping taxation.It is thought by the advocates of the new law that such property will besrtaesteehedwilblyfoloewin.pme tax and a substantial increase in the revenue of the

Texas.-Second Special Legislative Session Closes.-The
second extraordinary session of the State Legislature, which
convened on June 3-V. 128, p. 3874- was formally termi-
nated at noon on July 20, according to the Dallas "New"
of July 21. The session has to its credit the passage. of 26
bills by both Houses, including the major appropriations
aggregating what is reported to be about $50,000,000.

Constitutional Amendment Passed by Voters.-Two amend-
ments to the State Constitution were approved by the voters
at a referendum held on June 16. Thefirstamendment,which
increases the Governor's salary from $4,000 to $10,000 per
year and the second proposed change, to increase the Judges
of the State Supreme Court to nine members, were carried
by majorities reported to be about 2 to 1. The Houston
"Post" of July 18 reported on the election as follows:The last compilation approved the measure to increase the salary of theGovernor from $4.000 to 110.000 by 21,145 votes to 10,134 against. Byalmost the same majority the amendment to add six more justices to the

gersinoognnme,167oof ftohretoSta9tJe57Suapgareimnset.Court was favorably reported, the vote

Should the official count confirm the unofficial figures it would markthe end of an effort of a number of years standing to give Texas' chiefexecutive a salary increase, several other attempts at the polls havingbeen turned down. The measure, however, would not become effective until1931, or until after the election of a new Governor.The court amendment advocated by leading bar associations in order thatlegal ivocedure might be speeded up. was voted upon for the first timeTuesday.
It would become effective 40 days from now, the new members of thetoConsurestttiattoubtlisebi aapdpoeclisntieodn.by the Governor. Five members of the Court wouldco

quorum and it would require the assent of at least five members

tTheeT;serlfurgith betthoinerf flow of returns continued to confirm early predictions thatthe amendment balloting was the most apathetic election ever held in
gsuesfftrimagaeted that less than 10% of the qualified voters exercised

General Securities Corp  

$73.125.00
11

Well Roth

& Bertram Co  

74,632.50
72,798.75

74,2U4.00
5
5

Merchants Securities Corp 

7ANTWERP TOWNSHIP SCHOOL DISTRICT NO.1 .08'2(51'0.00 M. Lawton)Van Buren County, Mich.-BONDS OFFERBD.-Irwell Brody, Sec-retary of the Board of Education, received sealed bids until 7:30 Il• m•(central standard time) on Aug. 2, for the purchase of $55,000 school bonds.Rate of interest was not to exceed 5%. Tne bonds mature on July 1 asfollows: $2,000, 1930 to 1934, incl.; $2,500. 1935 to 1939, incl.; $3,000.aln94e0lectotilogn44h.eirciclo.n,  andjun$;32,500019. 21994.5 to 1949, incl. The bonds were voted at

ARNOLD, Westmoreland County, Pa.-BOND SALE.-The 190,000434% bonds offered on July 25-N. 129, p.671-wore awarded to Prescott.Lyon & Co., of Pittsburgh, at par, plus a premium of $1,867.50. equal to102.07, a basis of about 4.59%. The bonds are dated June 1 1929. DueaonndJultume 1. aalindfos31105wmoos: $5100.0958.. 1935: 510,000. 1941 and 1945: 915,000. 1950

A4IEVILLE, Buncombe County, N. C.-NOTE SALE.-A 8500.000Issue of 6% public improvement notes has recently been jointly purchasedby W. 0. Gay & Co., and B. J. Van lngen k Co.. both of New York.
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Denom. 81.000. Dated June 25 1929. Due on June 25 1930. Prin. and
int. payable in New York. Reed, Hoyt & Washburn, of New York, will
furnish the legal approval.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.—BOND OFFER-
ING.—W. W. Howes, Clerk of the Board of County Commissioners, will
receive sealed bids until 1 p. m. (eastern standard time) on Aug. 12, for the
purchase of $40,500 '5% coupon Windsor Road improvement bonds. Dated
Oct. 1 1928. Denom. $1,C00, on bond for $500. Due $1,500, April 1 and
82.660. Oct. 1, 1930; $2.000, April and Oct. 1 1931 to 1935 incl.; $2,000,
April 1 and $3,000, Oct. 1 1936; $3,000. April and Oct. 1 1937 and 1938.
Prin and semi-annual int. payable at the office of the County Treasurer.
A certified check for $1,500. payable to the Board of County Commissioners,
must accompany each proposal. Legal opinion to be furnished by purchaser.

Financial Statement.
True valuation approximate $155,000,000.00
Assessed valuation  149,000,000.00
This issue  40,500.00
Total bonded debt, incl. Township's portion and general

assessments, this issue included  3,002,265.00
Sinking fund " 110,724.00

Population, 65,000. Tax rate, 5.282 mills.

BARRINGTON SCHOOL DISTRICT, Camden County, N. J.—
BOND OFFERING.—Edward M. Oliver, Jr , District Clerk, will receiv
sealed bids until 8 p. m. (eastern standard time) on Aug. 8, for the purchase
of $33,000 53t, or 6% coupon or registered school bonds. Dated
June 1 1929. Denom. $1,000. Due on June 1, as follows: $2,000. 1931 to
1944 incl.; and $1,000, 1945 to 1949 incl. Prin. and semi-annual int.
(J. & D. 1) payable in gold at the Suburban Commercial Bank, Barrington.
A certified check for 2% of the amount of bonds bid for, payable to the
Board of Education, must accompany each proposal. Legality is to be
approved by Hawkins. Delafield & Longfellow, of New York.

BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The
$100,000 issue of improvement bonds offered on .111110 4—V. 128, p. 3717—
is reported as being still unsold.

BENTON COUNTY (P. 0. Fowler), Ind.—BONDS NOT SOLD.—
B. H. Freeman, County Treasurer, reports that the issue of $16.990 4 ti
road construction bonds offered on July 27—V. 129, P. 315—was not sold.
Due 3849.50, July 15 1930; $849.50. Jan. and July 15 1931 to 1939, incl.,
and $849.50. Jan. 15 1910.

BENTON HARBOR, Berrien Couniy, Mich.,—BOND OFFERING.—
H. H. Crow, City Clerk, will receive sealed bids until 7 p. m. (standard
time) on Aug. 5, for the purchase of 656,005 improvement bonds, consisting
of.
$19.850 44 Fair Ave. paving bonds. Due 81.985, Jan. 1 1930 to 1939 incl.
15,000 434 . Ogden paving bonds. Due $1,500, Jan 1 1930 to 1939 incl.
13,000 4 Division St, paving bonds. Due 61.300, Jan. 1 1930 to 1939 inc.
3.740 4 %Superior St. paving bonds. Due Jan. 1, as follows: $500,

1 0 , 1937.
1,925 44 % Alley paving, Water and Park Sts. bonds. Due Jan. 1, as

follows: $200, 1930 to 1938 incl.; and $125, 1939.
1,095 434% Cross St. sanitary sewer bonds. Due Jan. 1, as follows:

$100, 1930 to 1938 incl.; and $195, 1939.
500 5% Fair Ave. sanitary sewer bonds. Due $100, Jan 1 1930 to

1934 incl.
495 5% Edgecumbe ve. sidewalk bonds. Due Jan. 1, as follows: 6100,

1930 to 1933 incl ; and $95, 1934.
400 570 Division St. sanitary sewer bonds. Due $100, Jan. 1 1930 to

1933 incl.
All of the above bonds are 'ssued as of Jan. 1 1929. Interest payable

semi-annually on Jan. and July 1. A certified check for $1,000 is required.
Bids may be on the whole or any issue. City bonds outstanding, including
resent issues:

Special improvements 
City at large 
Water 
Cemetery 

$652,665.00
358,500.00
396,500.00
16,000.00

Striking fund 
81.423,665.00

139,943.15
Assessed valuation 20,129,400.00
Population, 1920-12,227, estimate 1929-21.168.
BENTON TOWNSHIP. SCHOOL DISTRICT NO. 14 (P. 0. Benton

Harbor) Berrien County, Mich.—BOND SALE.—The $12.000 school
bonds offered on July 20—V. 129. Ja. 514—were awarded locally as 5s, at
par. The bonds are dated July 1 1929 and mature annually on Jan. 1 from
1931 to 1936, incl.

BLACKHAWK COUNTY (P. 0. Waterloo), Iowa.—BOND OFFER-
INCL—Sealed and open bids will be received by Ed. Madigan, County
Treasurer, until 10 a. m. on Aug. 17, for the purchase of a $220,000 issue of
annual primary road bonds. Int, rate is not to exceed 57.. Dated Sept. 1
1929. Due 822,000 from 1935 to 1944 incl. Optional after five years.
Purchaser to furnish the blank bonds. Approving opinion of Chapman &
cutler of Chicago will be furnished. At the same time and place and under
the same conditions as above, a $15,000 issue of % semi-annual de-
tention hospital bonds will be offered. Denom. $1,000. Dated July 1
1929. 83,000 due from July 1 1931 to 1935 incl. The county will furnish
the blank bonds. Certified checks for 3% of the bonds offered, made
payable to the County Treasurer, is required.

BLISSFIELD, Leuawee County, Mtch.—BONDS VOTED.—A $48,e00
Issue of bonds was approved by the voters at the special election held on
July 28—V. 128, p. 4356. The vote was 329 fot* to 27 against. The proceeds
of the issue will be used to finance the erection of a filtration plant.
BLOOMINGTON, Monroe County, Ind.—BOND SALE.—The 655,-

000 434% park improvement bonds offered on July 25—V. 129. P. 315—
were awarded to the Union Trust Co. of Indianapolis, at par, plus a premium
of $87. equal to 100.15, a basis of about 4.49%. The bonds mature on
July 1 1949. The Central-Illinois Co., Chicago, bid par, plus a premium of
$26.25 for the issue. A bid of par and accrued interest was submitted by
the Bloomington National Bank.

BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN-
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1, Oakland County,
Mich.—BOND OFFERIAG.—L. M. Randall, Business Manager, will re-
ceiva sealed bids until 8 p. m. on Aug. 12 for the purchase of $140,000 %
school bonds. Dated June 15 1927. Denom. $1,000. Due on June 15
as follows: 915.000, 1936 and 1937; $10.000, 1938 and 1939; and $30,000.
1940 to 1942, inclusive.
BOND OFFERING.—Blds will also be received at the same time for the

purchase of $245,000 4,i% school bonds. Dated June 15 1929. Denom,
1,000. Due on June 15 as follows: $15,000. 1932 to 1940 incl.: 620,000.
941, and $30,000, 1942 to 1944, inclusive.
Principal and semi-annual interest of both issues are payable at Birming-

ham. The $140,900 bonds ate the unsold portion of a $400.000 issue au-
thorized by a vote of 392 to 197 on July 111927. The $245.000 issue was
authorized by a vote of 483 for to 228 against at an election held on June 10
1929. Real estate and personal property in 1928 assessed at $21,988,150;
bonds previously issued and now outstanding, total $1,119,100. Tax rate
unlimited by law to raise sufficient tax to pay principal and interest at ma-
turity. Population of district estimated at 12,000.

BLUE MOUNDS, Dane County, Wis.—BOND SALE.—A $40,000
Issue of road graveling bonds has been purchased by an unknown investor.

BOLIVAR COUNTY CONSOLIDATED SCHOOL DISTRICT (P.O.
Clevelan6), Miss.—BOND SALE.—A 875,000 issue of 534 % school bonds
has been purchased by the Whitney-Central Trust & Savings Bank of Now
Orleans. Due from 1930 to 1949. Legality to be approved by Thomson,
Wood & Hoffman of New York City.

BORGER, Hutchinson County, Tex.—BONDS REGISTERED.—A
$200.000 issue of 6% serial independent school district bonds was registered
on July 24 by the State Comptroller.

BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—A 61.-
00,000 temporary loan was awarded on July 30, at 5.24%, to the Shawmut
Corp. of Boston. The loan is payable on Oct. 7 1929.

BREMERTON, Kitsap County, Wash.-130ND OFFER1N0.—Sealed
bids will be received until 10 a. in. on Aug. 7 by E. J. McCall, City Clerk,
for the purchase of a $90,000 issue of semi-annual water revenue bonds.
Int. rate is not to exceed 6%. Dated July 1 1929. Due in from 6 to 15
years. Preston, Thorgrirnson & Turner of Seattle will furnish the legal
approval. A certified check for 5% must accompany the bid.

BRITTONAOklahoma County, Okla.—INTEREST RATE.—The tout.
issues of bonds aggregating $53,500 recently purchased by Calvert & Can-
field of Oklahoma City at a price of 100.25 (V. 129, p. 672), bear interest at

6%.
BROWNSVILLE, Haywood County, Tenn.—BOND SALE.—The

$50,000 issue of 534 % semi-annual school bonds offered for sale on July

31—V. 129, p. 672—was jointly sold to the National Life and Accident

Insurance Co., of Nashville, and R. W. Spraggins & Co.. of Jackson.

BUCHANAN COUNTY (P. 0. Independence), Iowa.—BOND OF-
FERING.—Bids will be received until 2 p. m. on Aug. 16 by the County
Treasurer for the purchase of an Issue of $125,000 annual primary road
bonds. Interest rate Is not to exceed 5%. Dated Sept. 1 1929. Due on

May 1 as follows: $12,000, 1935 to 1943. and $17,000 in 1944. Optional

after May 1 1935. Purchaser to furnish blank bonds. Chapman & Cutler

of Chicago will furnish the legal approval.

BUFFALO, Chemung County, N. Y.—BOND SALE.—The Marine

Trust Co. of Buffalo, bidding par, was the successful bidder on Aug. 2 for

the following 5% registered bonds, aggregating $577,928:

6332.297.60 local improvement bonds. Dated June 1 1929. Due
$83,074.40 June 1 from 1930 to 1933. inclusive.

235,231.20 local improvement bonds. Dated July 1 1929. Due
$58,807.80 July 1 1930 to 1933, inclusive.

10,399.20 local improvement bonds. Dated Aug. 1 1929. Due
$2,599.80 Aug. 1 1930 to 1933, inclusive.

Principal and semi-annual interest payable at the office of the City

Comptroller. Legality is to be approved by Caldwell & Raymond of New

York.
BUNKER HILL, Russell County, Kan.—BOND SALE.—The $30.000

Issue of 434% semi-annual water works bonds offered for sale on 
July

30—V. 129. p. 672—was awarded to the First Central Trust Co.. 
of Topeka.

Dated August 1 1929. Due in from 1 to 20 years.

BURLINGTON, Dee Moines County, Iowa.—BOND OFFERING.—

Sealed bids will be received by Robert Schlampp, City Clerk, until 
10 a. m.

on Aug. 15 for the purchase of a 921,500 issue of fire department
 equipment

bonds. Denom. $1,000. Dated Nov. 1 1929. Due on Nov. 1 1939.

BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. 0. 
Flint),

Genesee County, Mich.—BOND SALE.—The Detroit & Security Trust

Co. of Detroit recently purchased an issue of $45.000 school bon
ds as 4348

at par plus a premium of $23, equal to 100.05. Bum
pus & Co. bid 6150

premium for 6% bonds.

BUTLER COUNTY (P. 0. Allison), Iowa.—BOND OFFERING.—

Bids will be received by C. F. Shirer, County Treasurer, until 2
 p. m. on

Aug. 15, for the purchase of a $70.000 issue of ann.
 primary road bonds.

Denom. 81.000. Dated Sept. 1 1929. Due $7.000 from May
 1 1935 to

1944 incl. Optional after 5 years. Sealed bids will be opened only after

all the open bids are In. County will furnish the legal 
approval of Chapman

& Cutler, of Chicago. Blank bonds to be furnished by purchaser. A

certified check for 3% of the bonds bid for, payable to the County
 Treasurer

is required.

BYERS INDEPENDENT SCHOOL DISTRICT (P. 0. Byers), 
Clay

County, Tex.—ADDITIONAL DETAILS.—The 832,000 issue of 5%

coupon or registered school bonds that was reported sold—V. 12
9, p, 514—

was awarded to the State school fund at par and accrued interest
. Denom.

$800. Int. payable on April 1.

CALDWELL COUNTY ROAD DISTRICT NO. 1 (P. 0. Lockhart),
Texas.—BOND OFFERING.—Sealed bids will be received until 10 a. m.

on Aug. 14 by Vance H. Smith, County Clerk, for the purchase of
 a $300.000

Issue a 5% road bonds. Denom. $1,000. Dated Aug. 1 1929. Due

from Aug. 1 1930 to 1959, incl. Prin. and int. (F. & A.) payable at the

Seaboard National Bank in New York City. Chapman & Cutler of New

▪ ork City will furnish the approving opinion. A certified check for 2%.
Payable to the Commtssioner s Court, must accompany the bid.

CARPINTERIA SEWER DISTRICT (P. 0. Santa Barbara), Santa

Barbara County, Calif.—BOND SALE.—A 690,000 issue of 6% sewer
construction bonds was awarded on July 25. to the Municipal Bond Co..

of Los Angeles. for a $10 premium, equal to 100.011, a basis 
of about

6.66%. Denom. $1,000. Due $3,000 from 1930 to 1959, incl.

CHANDLER HIGH SCHOOL DISTRICT (P. 0. Chandler), Marl-

cope County, Ariz.—BOND SALE.—A $37,000 issue of scho
ol building

bonds has recently been purchased by the school sinking fund.

CHARLES COUNTY (P. 0. La Plata), Md.—BOND OFFERING.—

Sealed bids will be received by George H. Moreland, President of
 the Board

of County Commissioners, until 12 m. on Aug. 6 for the purchase
 of 660,000

5% bonds. Dated Aug. 1 1929. Denom. $500. Due $2,000 Aug. 1

from 1932 to 1961. inclusive. Prin, and semi-ann. int. (Feb. & Aug. 1)

payable at the office of the County Treasurer. A certified check for $1.000,

payable to the order of the Board of County Commissioners, mu
st accom-

pany each proposal.

CHARLESTON, Charleston County, S. C.—BOND SALE.—The

8125.000 issue of 434 % semi-annual refunding sewerage bonds offered for

sale on Aug. 1—V. 129. p. 514—was jointly awarded to J. H. 
Mamma &

Co., Inc., and the Citizens & Southern Co., both of Atlanta. Dated Oct. 1

1929. Due from Oct. 1 1932 to 1949.

CHARLESTON COUNTY (P.O. Charleston), S. C.—BOND SALE.—

The $50,000 issue of 5% coupon road and bridge bonds offered 
for sale on

July 25—V. 129, p. 514—was jointly awarded to J. H. Hllsman & Co., Inc.

and the Citizens & Southern Co., both of Atlanta, for a premium of $61.25.

equal to 100.122. a basis of about 4.97%. Dated Aug. 1 1929. Due 55.000

from Aug. 1 1930 to 1939 incl. The other bids were as follows:
Bidder— Price Bid.

South Carolina National Bank 649,735

N. S. Hill & Co  49.025
Peoples' First National Bank  49.6.60

CHARLOTTE, Mecklenburg County, N. C.—LIST OF BIDDERS.—

The following is an official list of the bids submitted on July 24 for the

82,130.000 bond anticipation notes awarded to a syndicate represented by

the American Trust Co. of Charlotte as 5.80s, at 100.904, a basis of about
5.70% (V. 129, p. 672):
Bidder—Price. Rate.

American Trust Co.. Charlotte, N. CI $2.130,100.00 5.80
Independence Trust Co., Charlotte. N. 0  2,130.005.25 6.00
Frank Green & Co. and interests, Charlotte, N. O.. 2,130.000.00 *6.00
Union National Bank, Charlotte, N. C.  325,000.00 5.90 .
* A commission of 1% on issue.
The bidding was on alternate 3. except for the Union National Bank,

which bid on $325,000 only.

CHICOPEE, Hampden County, Mass.—BOND BALE.—TEMPORARY
LOAN.—The 893.000 5% coupon permanent paying bonds offered on
July 29—V. 129, p. 672—were awarded to Estabrook & Co., of Boston,

at 100.76, a basis of about 4.65%. The bonds are dated July 11929. Due
on July 1, as follows: $24,000, 1930; and $23,000, 1931 to 1933. incl.
TEMPORARY LOAN.—The $200.000 temporary loan offered ea the

same day, was awarded on a 5.10% discount basis to F. S. Mosely & Co.,

of Boston. The loan is dated July 20 1929. and is payable on Nov. 29 1929.

The following is a list of the other bidders and their bids for both the bond
Issue and the temporary loa:n

Discount
Bidder— Rate Bid. Basis.

R. L. Day & Co 100.69 ----
Curtis & Sanger 100.562
Harris, Forbes & Co 100.32
Salomon Bros. St Hutzler (plus $3.10)  5.17
First National Bank, Boston  5.17
Third National Bank tc Trust Co., Springfield  5.19 4,
Blake Bros. & Co  5.36%

CIMARRON COUNTY SCHOOL DISTRICT NO. 10 (P. 0. Boise

City), Okla.-130ND SALE.—A 815.000 issue of school bonds has been
purchased as 516% bonds by R. J. Edwards. Inc., of Oklahoma City.

CINCINNATI, Hamilton County, Ohio.—BOND PROPOSALS AG-
GREGATING 811.000.000 TO BE VOTED ON IN NOVEMBER.—Approval

will be sought of the voters at the November election to issue $11.000,000
bonds for various improvement and construction purposes. The sale of the
bonds, if authorized, will be spread over a period of years, according to the

July 26 issue of the Cincinnati "Enquirer," which carried the following
article on the subject:
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836 FINANCIAL CHRONICLE [VOL. 129.
.. The City of Cincinnati will seek a bond authorization aggregating$11,000,000 at the election next November. This was agreed upon yester-day afternoon at a final conference of the City Section of the Co-ordi-nated Bond Improvement Committee In the office of the City Manager.While authorization to issue $11,000.000 is to be sought, the actual spend-ing of this amount will be extended over a period of years, with a viewto keep the tax levy at a sum not to exceed $22.50 Per $1,000 of taxableproperty for city, county and school purposes.The bond spending program for next year tentatively has been placedat $7.500,000 for the three units. The exact amount to be expended l frombond issues next year likely will be determined at a meeting of the GeneralCommittee Tuesday morning.

Schools still have a considerable balance in a bond fund aggregating
$8,000,000 authorized several years ago, and will seek no new authoriza-tion in November, nor will any new authorization be sought by CountyCommissioners,
The amount to be sought by the City includes $1.700,000 for improve-ments at the Cincinnati University, and while the spending of this amountwas set to cover a 5-year program, it was indicated that no additional

bond issue for the University will be sought for approximately 10 to 15years.
The Board of Park Commissioners is to seek a bond issue of $1,000,000to cover a 4-year spending program. The Recreation Commission is tosubmit an issue of $1,000.000.
For general city purposes the following bond issues are to be submittedin November: $725,000 for a police and fire signal system: 11400.000 foradditional traffic lights and the purchase of boulevard light standards:$250,000 for a municipal garage; $125,000 for repair of City Hall; $500,000for the municipal airport, and $200,000 for woricyards to be located invarious sections of the city.
The remainder, aggregating $5,100,000, is for highways and viaducts. Ofthis amount 51.250,000 is to complete the 8-mile improvement of ColumbiaAve. from Third and Pike Sts. with its two arms, one extending to MadisonRoad and the other to Beechmont Ave. The estimated total cost of thisimprovement is 56.050.000, the city's portion being 53,350.000 and theremainder is to be assessed on the district plan according to benefits derivedfrom the betterment. Funds for a considerable part of the city's portionof the cost are to be derived from previous bond authorizations now avail-able, leaving only $1,250,000 of a new bond issue to be sought at the nextelection.
Inclusive also is to be a bond issue of $1,500,000 for the proposed LaurelSt. approach to the new Union Passenger Station. It was stressed that,while this improvement srill not be made until the spring of 1933. it isof the utmost urgency that the bond issue be authorized at the electionnext November, so that the plan for the plaza in front of the station build-ing may be made to conform to that of the approach.
CIRCLEVILLE, Pickaway County, Ohio.-BOND OFFERING.-Lillian Young. City Auditor, will receive sealed bids untll 12 m. on Aug.

14, for the purchase of $13,000 5% Fire Department equipment bonds.Dated June 1 1929. Denom. $500. Due on Oct. 1 as follows: $1.500,1930 to 1936 inclusive; and $2,500, 1937. Interest payable semi-annuallyon April and Oct. 1. A certified check for 5% of the amount of bondsbid for, payable to the order of the City Treasurer, must accompanyeach proposal.
Said bonds will be sold to the highest bidder for not less than par andaccrued interest, but bids will be received for such bonds based upontheir bearing a different rate of interest than hereinbefore fixed providedhowever, that where a fractional interest rate is bid, such fraction shallbe one-quarter of one per cent or multiples thereof.
CLAREMORE. Rogers County, Okla.-BOND SALE.-The $54,000Issue of 6% sewer system bonds offered for sale on July 22-V. 129. p.514-was awarded to the National Bank of Claremore, for a premium of$85, equal to 100.157, a basis of about 5.98%. Due $2,700 from 1930to 1949, incl.
CLAWSON, Oakland County, Mich.-BOND SALE.-The UnionTrust Co , of Detroit, purchased three issues of bonds, aggregating $39.500on June 11 as 6s. at par. •CLAYTON COUNTY (P. 0. Elkader), lowa.-BOND OFFERING.-Bids will be received until 2 p. m. on Aug. 14, by the County Treasurer,for the purchase of a $235,000 issue of annual primary road bonds. Int.rate is not to exceed 5%. Dated Sept. 1 1929. Due on May 1 as follows:523,000, 1935 to 1943, and $28,000 n 1944. Optional after May 11935.Blank bonds are to furnished by the purchaser. Legal approval of Chapman& Cutler of Chicago, will be furnished
CLEVELAND, Cuyahoga County Ohio-BOND OFFERING.-. G. Rusk, Director of Finance will receive sealed bids until 12 in on Aug.9, for the purchase of the following issues of 43i % coupon bonds, aggregat-ing $4.270.000:

$2.000,000 water works bonds. Dated Aug„ I 1929. Interest payable on
June and Dec. 1. Due $80,000 Dec. 1 from 1931 to 1955. incl.500,000 city's portion paving and sewer bonds. Dated Aug. 1 1929Interest payable on April and Oct. 1. Due on Oct. 1 as follows:
338.000. 1930 to 1936, incl. • and 539,000, 1937 to 1942, incl.500.000 city's portion street opening bonds. Dated Aug 1 1929. Int.
Payable on April and Oct. 1. Due $20,000, Oct. 1 1930 to 1954,Included,

450,000 bridge bonds. Dated Aug. 1 1929. Interest payable on April
and Oct. 1. Due $18,000 on Oct. 1 from 193010 1954, incl.350,000 park bonds. Dated Sept. 1 1929. Interest payable on March
and Sept. 1. Due on Sept. 1 as follows: $12.000, 1930, and
$13.000. 1932 to 1957. incl.

160,000 park bonds. Dated Aug. 1 1929. Interest payable on Apriland Oct. 1. Due on Oct. 1 as follows: $9,0M, 1930 to 1939.incl., and 510.000. 194010 1946. inci•
135,000 Department of Public Health and Welfare bonds. Dated Aug.

1 1929. Interest payable on April and Oct. 1. Due on Oct. 1as follows: $10,000, 1930 to 1937, incl., and "$11,000, 1938 to
1942, incl.

100.000 Public Service bonds. Dated Aug. 1 1929. Interest payable on
April and Oct. 1. Due on Oct 1 as follows: $4,000, 1930 to
to 1944 incl • and $5,000. 1945 to 1952, incl.

75.000 cemetery bonds. Dated Aug. 1 1929. Interest payable on
April and Oct 1. Due on Oct. 1 as follows: $2,000. 1930 to
1944, incl., and $3,000. 1945 to 1959, incl.

Principal and semi-annual interest payable at the Irving Trust Co., NewYork All of the bonds are to be in $1,000 denominations. At the requestof the owner, coupon bonds may be exchanged for bonds registered as to
principal and interest. Coupon bonds also may be registered as to principal
only, and thereafter discharged from such registration and become trans-ferable to bearer. Bids may be made separately for each lot or for "all ornone." Split rate bids will not be considered on any single issue, butdifferent interest rates may be bid for different issues. All bids are to bemade on a form of proposal furnished, on application, by the Director of
Finance. A certified check for 3% of the amount of bonds bid for, payableto the order of the City Treasurer, must accompany each proposal. The
favorable opinion of Squire, Sanders & Dempsey of Cleveland, with a fulltranscript of the proceedings will be furnished to the successful bidder.

Bonds outstanding  
Financial Statistics of Aug. 2 1929.

*Street Improvement notes  21.Bonds herein advertised for sale ale Aug. 9 1929 

S131,3 808.10808.10
4,270,000.00Bonds to be sold to City of Cleveland Treasury Investment Account and Sinking Fund Commission  139.000.00.

Total indebtedness $135,504,422.10*Street improvement bonds included inabove  $17,518,882.21Water debt included In above  25,641,500.00Par value of water sinking fund  1,504.408.98Par value of all sinking funds  16,917,424.76Valuation of taxable property Dec. 1928-81,995,627.250.00Population (T.J . S. Census, 1920), 796,841: (estimated July 1928), 1.010,300.*These bonds and notes are paid by special assessments levied upon prop-erty abutting on streets improved by paving, sewers. &c.
CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND SALE.-The$6.200 5% road Improvement bonds offered on July 29-V. 129. IL 515-were awarded to the Farmers' Bank, Frankfort, at par, plus a premium of

$53 equal to 100.85, a basis of about 4.80%. The bonds are dated July 151929. Due 5310, July 15 1930: $310, Jan. and July 15 1931 to 1939 incl.:and $310. Jan. 15 1940. The following bids were also submitted:
Bidder- Premium.

City Securities Corp., Indianapolis $52.00
Fletcher American Co., Indianapolis  49.00
Citizens' Loan & Trust Co  52.50

CLINTON, Custer County, Okla.-BONDS NOT SOLD.-The twoissues of not to exceed 6% semi-annual bonds, aggregating $615,000,offered on July 30 (V. 129. p. 672) were not sold as all the bids were rejected.The lames are divided as follows:
$600.000 water works extension bonds. Due $26,000 from 1932 to 1953,

inclusive, and 328.000 in 1954.
15,000 fire fighting equipment bonds. Due $1,000 from 1932 to 1946 incl.
COLUMBUS, Franklin County, Ohio.-NOTE OFFERING.-HowardS. Wilkins, City Clerk, will receive sealed bids until 7 p. m. (Easternstandard time) on Aug. 5. for the purchase of $210,000 % promissorynotes. Dated Aug. 15 1929. Denom. $5,000. I'ayable on Feb. 151931.Interest leayable semi-annually on Feb. 15 1930, Aug. 15 1930 and Feb. 151931. Principal and semi-annual interest payable at the office of the

agency of the City of Columbus, in the City of New York.
Said notee will be sold to the highest and beet bidder for not less thanpar and accrued interest. 
All bids must be made in the form of blanks, which will be furnishedUpon application to the clerk of said city. Any one desiring to do so may

present a bid or bids for these notes based upon their bearing a differentrate of interest than specified, provided, however, that where a fractional
rate is bid such fraction shall be 3 of 1% or multiples thereof.All bids to be accompanied by a certified check, payable to the Treasurer
of the City of Columbus for 1% of the amount of notes bid for, upon con-
dition that if the bid is accepted the bidder will receive and pay for such

fulfilled.

notes as may be issued as above set forth within 20 days from the time ofthe award, said check to be returned by the city if said condition is not

Transcripts of proceedings will be furnished successful bidders and
sufficient time allowed within 10 days from the time of said award for the
examination of such transcript by bidder's attorney, and bids may bemade subject to approval of same. 
COLUMBUS, Muscogee County, Ca.-BOND OFFERING.--Sealedbids will be received until Aug. 26 by H. B. Crawford, City Manager, forthe purchase of an issue of from $370,000 to 3400.000 city bonds.
CORAL GABLES, Dade County, Fla.-BOND DESCRIPTION.-The

$70.000 block of bonds that was purchased at a price of 98 by the Guardian
Detroit Co., of Detroit-V.129, p. 316-is more fully described as follows:

about 8.10%.

6% coupon tax anticipation revenue bonds. Denom. $5,000. Dated July1 1929. Due on June 30 1930. Int. payable on Jan. & July 1. Basis of

CROSBY INDEPENDENT SCHOOL DISTRICT (P. 0. Crosby),Harris County, Tex.-BONDS REGISTERED.-On July 22 the State
Comptroller registered a $40,000 issue of 5t5 % serial school bonds.
CUMBERLAND (P. 0. Valley Falls), Providence County, R. I.-BOND OFFERING.-Thomas S. Dwan, Town Treasurer, will receivesealed bide until 4 p. m. (daylight saving time) on Aug. 6, for the purchaseof $35,000 5% coupon school bonds. Dated Aug. 1 1929. Due Aug. 1as follows: $4,000. 1930 to 1934. inclusive, and $3,000, 1935 to 1939.inclusive. Principal and semi-annual interest (April and Oct. 1) payablein gold at the Old Colony Trust Co.. Boston. The bonds are to be pre-pared under the supervision of the afore-mentioned trust company, which

will certify as to the genuineness of the signatures of the officials and theseal impressed thereon. The legality is to be approved by Ropes. Gray,Boyden & Perkins, of Boston.
CUSTER COUNTY SCHOOL DISTRICT NO. 52 (P. 0. Arapaho),Okla.-BOND SALE.-The $7,000 Issue of 8% semi-annual school bondsoffered for sale on June 17-V. 128. p. 4041-was awarded at par to theState of Oklahoma. Due $1,000 from 1934 to 1940. incl. No otherbids were received.
DALLAS, Dallas County, Tex.-WARRANT OFFERING.-Sealed

bids will be received until 10 a. in. on Aug. 7, by Earl Goforth, City Secre-tary, for the purchase of an issue of $1,200,000 4 ti % general fund warrantsDenom. $1,000. Dated July 1 1929. Due $60,000 from 1930 to 1949.Incl. Prin. and bat. (J. & J.) payable at the Chase National Bank in New
York City. Tho purpose of these warrants is to refund overdraft in various
funds. The City will furnish the approving opinion and print the warrants.
A $24.000 certified check, payable to .1. C. Harris, Commissioner of Finance
and Revenue, must accompany the hid.
DENHOFF SCHOOL DISTRICT (P.O. Denhoff). Sheridan County,

N. Dak.-BOND SALE.-A $25.000 issue of 5%.school bonds has recentlybeen purchased at par by the State Land Board. Due in 20 years.
DELAWARE COUNTY (P. 0. Muncie), Ind.-BOND OFFERING.-

W. Max Shafer, County Auditor, will receive sealed bids until 10 a m. on
Aug. 16, for the purchase of 390,000 4 ).6% bridge bonds. Dated Aug. 15
1929. Denom. 3500. Due 34.500, Jury 1 1930; 34,500. Jan. and July 1
1931 to 1939 incl.; and $4,500. Jan. 1 1940. Prin, and semi-annual Int.
(J• & J. 1) payable at the office of the County Treasurer. A certified check
for 3% of the bonds bid for, payable to the Board of County Commissioners.
must accompany each proposal.
DENVER (City and County), Colo.-BONDS NOT SOLD.-We are

informed that six issues of 5 ti special improvement bonds of paving
districts were offered without success on July 29, the bids for the bonds
being rejected. The bid of J. 11. Goode & Co.. of Denver, at $1.559discount was rejected because the city charter prohibits the sale of bondsat a discount. The separate bids of the International Trust Co. and theU. S. National Co. both of Denver, for a part of the bonds, at a smallrpe_orernifferumed,. were aim; rejected. It is reported that they will shortly be

DERMOTT PAVING DISTRICT (P. 0. Dermott), Chicot County,Ark.-BOND SALE.-An issue of $1313,000 5% paving bonds has recentlybeen purchased by M. W. Elkins & Co., of Little Rock. Denoms. $1,000and $500. Dated June 1 1929. Due from Feb. 1 1930 to 1949 incl. Prin.and int. (F. & A.) payable at the St. Louts Union Trust Co., in St. Louis.
the °leg. allleantipligwrovaar. 

Cantrell & Loughborough, of Little Rock, furnished

DE WM' UNION FREE SCHOOL DISTRICT NO. 5 (P. 0. East
Syracuse), Onondaga County, N. Y.-BONDS OFFERED FOR IN-
VESTMENT.-George B. Gibbons & Co. of New York, are offering atprime to yield 5%, $260,000 5,4% coupon or registered school bonds pur-chased by them on July 24 at 100.476, a basis of about 5.20%-V. 129.p. 673. The bonds are dated July 1 1929 and mature on July 1 as follows:Sn5otre sa. ly938:0 to 1939, incl., and 87,000. 1940 to 1969. Incl. Tile offering
"The bonds are a legal investment in New York State, and are issued byschool district, which includes substantially all of the village of East Syra-

cb Oland' e dN 'd Ye t o
Asset, 154sed4.000va.luation for 1928 is shown as $3.337,645. and total

DODGE COUNTY (P. 0. Juneau), Wis.-BOND OFFERING. -Sealed bids will be received by E. I'. Becker, County Clerk, until 2 P. In.on Aug. 20 for the purchase of an Issue of 5172,000 4)4 % semi-annualhighway series B bonds. Denom. $1,000. Dated May 1 1929. Due onMay 11949. Printed bonds to be furnished by the purchaser. A certifiedcheck for 2% of the bonds bid for, payable to the County Treasurer, isrequired.

DORCHESTER COUNTY (P. 0. St. George), S. C.-BOND OFFER-ING.-Sealed bids will be received by E. II. Klauber, Clerk of the Board ofCounty Directors, until 11 a. m. on Aug. 16 for the purchase of a $90.000issue of coupon highway bonds. Int. rate is not to exceed 5.ti %. Denom •j.,000. Dated Aug. 11929. Due $9,000 from Feb. 1 1934 to 1943 incl.Prin. and mt.JnF. & A.) payable in gold in New York City. Int, rate isto be stated it a multiple of ti of 1% and must be the same for all of thebonds. Reed, Hoyt & Washburn a New York will furnish the legal an-proval. A certified check for 2% of the bid is required.
DOVER Tuscarawas County, Ohio.-BOND OFFERING.-0. L.Youngen. t..ity Auditor, will receive sealed bids until 12 m. on August 14.for the purchase of $20,660 % cemetery improvement bowie. DatedAug. 1 1929, Denom. 3500, one bond for $660. Due as fellows: MO.April 1, and $500. Oct. 11930.; 5500, April and Oct. 1 1931 to 1949 Incl.and $500. April 1 1950. Principal and semi-annual interest (April andOct. 1) payable at the office of the City Treasurer. A certified cheek forn51%ustoafccothmepabonyndseachbipdrofopo%apal.yable to the order of the City Treasurer.

Anyone desiring to do so may present a bid for said bonds based on adifferent rate of interest than that hereinbefore specified, provided, how-

BOno f ci 1A%ct

ever, that when a fractional rate of interest Ls bid, such fraction shall be
oorf multiplesthereof, as provided in Sec. 2293-28 of the Uniform
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EL PASO, El Paso County, Texas.-BOND AWARD DEFERRED.-

The sixteen issues of 5% coupon bonds, aggregating $619,000. offered on
Aug. 1 (V. 129. p. 316), were net definitely sold, the award being postponed
by the city officials, it is said, because of the confusion among the bidders
as to the exact terms of the sale. (These bonds were approved by the At-
torney-General on July 29.)
ELSMERE FIRE DISTRICT (P. 0. Elsmere), Albany County,

N. Y.-BOND OFFERING.-P. N. Klein, Chairman of the Board of Fire
Commissioners, will receive sealed bids until 8 p. in. (daylight saving time)
on Aug. 9, for the purchase of $30.000 coupon or registered district bonds.
Dated Aug. 1 1929. Denom. $1,000. Bidder must name rate of interest.
stated in a multiple of of 1%. Prin. and semi-annual int. payable in
gold at the First Trust Go., Albany. A certified check for $301), payable
to the order of the District, must accompany each proposal.
EMPORIA, Lyons County, Kan.-BOND SALE..-An issue of 9108,000

storm sewer bonds has been purchased by an unknown investor. A $55.000
issue of railway subway bonds has been awarded to the Santa Fe Railway
in payment for work.
ERIE, Erie County, Pa.-BOND OFFERING.-Thomas Hanlon,

City Clerk, will receive sealed bids until 10 a. m. (Eastern standard time)
on Aug. 13, for the purchase of the following issues of 4H% bonds aggregat-
ing $79,000:
$62,000 1929 East Lake Road Improvement bonds. Due Aug. 1 as fol-

lows: 912,000, 1931 to 1934 incl.; and $14,000, 1935.
17,000 1929 West Twelfth St. Improvement bonds. Due Aug. 1 as fol-

lows: 12,000, 1930; and $3,000, 1931 to 1935 incl.
Both issues are dated Aug. 1 1929 and are in $1,000 denoms. Coupon

bonds, registerable as to principal only. Prin. and semi-annual int. (F.
& A. 1) payable at the office of the City Treasurer. No bid for less than
par and accrued interest will be considered. A certified check for 1% of
the bonds bid for, payable to the order of the City Treasurer, must accom-
pany each proposal.

Financial Statement.
* Bonded debt, incl. the $79,000 bonds now offered for sale_$4,802,000.00

Less collectible liens to be filed under Permit No. 597
of the Dept. of Internal Affairs of the State of Pa.- -$173.900

Less collectible liens to be filed under certificate of the
City Engineer, for the amt. of the benefits to be
assessed against the owners of property abutting
the improvements for which those $79,000 bonds
are issued  79,000 252,000.00

x Floating debt 
14.550,000.00

232.019.25

Assets in sinking fund 
14.782,019.25

674,350.00
Net debt of the City of Erie, Pa $4.107,669 .25$1,597,500 of the net debt have been authorized by the votes of theelectors, and $2.510.169.25 thereof is Councilmanic debt.
* Water debt included in the bonded debt, $230.012.58.x The floating debt consists of re-paving, property damages, mortgages.&c. It is expected that the floating debt will be reduced about 25% inthe near future.

Taxable valuation of the City of Erie (real & personal) for theyear 1929 148.147377.00Actual valuation (estimated) 200.000.000.00Population of the City of Erie (U. S. cenusus, 1920), 102,093. Presentpopulation (estimated), 135,000.
The values represented by the city building permits for the first six monthsof 1929 amount to $4,340,827. agaunst $1,995,242 for the correspondingperiod of last year.
Real and personal property owned by the City of Erie: Land and build'tags 37,419,007. Equipment, $1.267,109. Total, $8,686,116.
ERIE COUNTY (P. 0. Erie), Pa.-NO BIDS.-Harvey N Willis,County Comptroller, reports that no bids were received on July 29 for the150,000 issue of 434% coupon road improvement bonds offered for sale-V. 129, p. 316. The bonds are dated Aug. 1 1929 and mature 1.50)00 onAug. 1 from 1937 to 1939, Incl.
ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10(P. 0. Pensacola), Fla.-10.,M, SALE.-The $30.000 issue of 67 semi-annual school bonds offered for sale on July 23-g. 129, p. 316-wasawarded to the First National Bank of Mobile, at a price of 92.50, a basis ofabout 6.86%. Due $1,000 from June 30 1930 to 1959 incl.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY L6.4N.-The
Gloucester National Bank of Gloucester. recently purchased an issue of
$15.000 Tuberculosis Hospital notes on a discount basis of 4.645%. Theloan is due in about nine months. The following is a list of the otherbids submitted:

Bidder-
Merchants National Bank. Salem (plus $0.65)
Gloucester Safe Deposit & Trust Co., Gloucester
Gape Ann National Bank, Gloucester

Dtst. Basis.
4  85
4  95`;c
500%

FAIRVIEW (P. 0. North Olmstead), Cuyahoga County, Ohio._BOND SALE.-Four issues of special assessment street improvement bondsaggregating $49,400 were recently awarded to local investors at par. In-cluded in the award were $10,500 bonds dated July 1 1929 and due on Oct. 1as follows: $1,500, 1930; and $1.000, 1.931 to 1939, incl.: $4,300 bonds datedApril 1 1929 and due on Oct. 1 as follows: $400. 1930 to 1934 incl.* $500,1935; $400, 1936: 9500, 1937:9400. 1938. and $500 1939: also $15,050' bondsdated April 1 1929 and payable Oct. 1 as follows: $3,050. 1930. and $3.000.1931 to 1934 incl.
FALL RIVER, Bristol County, Mass.-BOND OFFERING.-John J.Quirk, City Treasurer, will receive sealed bids until 10 a. in. (daylightsaving time) on Aug. 6 for the purchase of $70,000 4H% coupon TechnicalHigh School bonds. Dated Aug. 1 1929. Denona. 11.000. Due on Aug. 1as follows: $6.000, 1930 to 1934 incl., and $4,000, 1935 to 1944 incl. Prin.and semi-annual interest (Feb. and Aug. 1) payable at the First NationalBank of Boston in Boston. The offering notice says:
"Those bonds are exempt from taxation in Massachusetts and are en-graved under the supervision of and certified as to genuineness by the FirstNational Bank of Boston; their legality will be approved by Messrs. Ropes,Gray, Boyden & Perkins, whose opinion will be furnished the purchaser.All legal papers incident to this issue will be filed with said bank where theymay be inspected at any time."

Financial Statement July 1 1929.
Net valuation for year 1928 

1178,131.846.00
Total gross debt, including this issue 
Debt limit 2 A % average valuation three preceding years  140:945311:01:0015
Exempted debt-

Water bonds $1,089,000.00
Other bonds  5.222.000.00
Sinking funds debt inside limit  584,247.79

6.895.247.79
Net debt  

$4,015,752.21slaking funds debt outside limit 
Borrowing capacity  

433775:5451961
FAYETTE COUNTY (P.O. West Union), lowa.-BOND OFFERING.-Bids will be received until 2 p. in. on Aug. 15 by the County Treasurerfor the purchase of a $75,000 issue of annual primary road bonds. Interestrate is not to exceed 5%. Dated Sept. 11929. Due on May 1 as follows:$7,000, 1935 to 1913. and 912,000 in 1944. Optional after May 1 1935.Blank bonds to be furnished by purchaser. County will furnish the legalapproval of Chapman & Cutler of Chicago.

FERNDALE, Oakland County, Mich.-BOND SALE.-The 9100,000registered special assessment sewer bonds offered on July 31-V. 129. p.673-Were awarded as 111, 20 
Bonds 

the First National CO., of Detroit, :gay;
plus a premium of 389. equal to 100.389. The Bon mature
from 1 to 10 years. The following bids were also submitted:

Bidder Int. Rate. Premium.
Stranahan, IIarris & Oatia, Inc  

210.00Detroit & Security Trust Co 

Union Trust Co., Detroit 

52)1 i 

253.00$650.0

FINDLAY, Hancock County, Ohio.-BOND OFFERING.-mprue
Hamprecht, City Auditor. %ill receive sealed bids until 12 in. (Eastern
standard time) on Aug. 23 for the purchase of the following issues of bends,
aggregating $227,016: -

$134,000.00 sewer improvement bonds. Dated Sept. 1 1929. Denom.
$1,000, except bonds Nos. land 2, which will be of the denom.
of $1,625.77 and 91,374.23. respectively. The issue matures-
as follows: $14,000, 1930; 113,000. 1931 to 1936, incl.. and
$14,000. 1937 to 1939. inclusive.

56,440.56 street improvement bonds. Dated Sept. 1 1929. De.nom.
$1,000, one bond for $1,440.56. Due Oct. 1 as follows:
15,440.56, 1930; $5,000, 1931 to 1933, incl., and 86.090, 1934
to 1939, inclusive.

28,581.00 bonds. Dated Sept. 1 1929. Denom. $1,000. one bond for
$581. Due Oct. 1 as follows: $1,581, 1930; and $3,000. 1931
to 1939. inclusive.

7,994.44 sanitary sewer construction bonds. Dated Sept. 1 1929.
Denom. $1,000, one bond for $994.44. Due Oct. 1 as follows:
$994.44, 1930; $1,000, 1931, and $2,000. 1932 to 1934, incl.

The $134,000 issue and the $7,994.44 issue are to bear interest at a rate
not exceeding 5%. Bids for the other two issues may be based on any in-
terest rate desired, provided, however, that where a fractional rate of inter-
est is bid, such fraction shall be 3. of 1% or multiples thereof.

Principal and Intel est of all of the above issues are payable at the office
of the City Treasurer of Findlay, 0. Bids are to state the number of bonds
bid for and the gross amount of bid and accrued interest to date of deliv-
ery. Said bids must be accompanied by a certified check on some solvent
bank or trust company, payable to the Treasurer of the City of Findlay,.
Ohio. for an amount equal to 2% of the bonds bid for, the sum evidenced by
said check to be retained by the city as security that the terms of the bid
will be fulfilled. All bids must be for delivery at Findlay. Ohio. but if de-
livery is desired outside of said city, same will be made at expense of bidder.
The city will print the bonds without expense to purchaser and the approv-
ing opinion of Squire, Senders & Dempsey of Cleveland. Ohio, will be fur-
nished at the expense of the purchaser.

FLAGLER COUNTY (P.O. Bunnell), Fla.-BOND SALE.-A $75,000
issue of 6% semi-annual refunding bonds has recently been purchased by the
Bunnell State Bank of Bunnell at a price of 95, a basis of about 6.90%.
Due on July 1 as follows: $2,000, 1930: $3,000. 1931; 14.000, 1932; $5,NO,
1933; 86,000. 1934; $7,000, 1935; $8,000. 1936; 19.000. 1937; $10,000 in
1938 and 1939 and $11,000 in 1940.

FLINT TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 18,
Genesee County, Mich.-BOND OFFERING.-A. M. Mandeville.
Director of the Board of Education, will receive sealed bids until 8 P. in.
(Eastern standard time) on Aug. 7, for the purchase of $35,000 school
bonds. Rate of interest is not to exceed 6%. Proposals must be accom-
panied by a certified check for 1% of the amount of bonds bid for, payable
to the order of the Treasurer of the Board of Education.

FORDSON SCHOOL DISTRICT (P. 0. Detroit) Wayne County,
Mich.-BOND OFFERING.-Calvin M. Frysinger, Secretary of the Board
of Education, will receive sealed bids until 8 p. m. (eastern standard time)
on Aug. 7, for the purchase of $240,000 coupon school bonds. Dated Aug.
15 1929. Denom. $1.000. Due Aerially in 30 years. Bidders are to name
rat of hit rest which is not to exceed 5%. Prin. and semi-annual interest
are to be paid at some Detroit or Dearborn banking institution. A certified
check for $1,000 must accompany each proposal. Successful bidder is to
print and furnish bonds at his own expense, also provide legal opinion.
These bonds are part of the 91,750,000 issue authorized at an election held
on July 15. The measure received 113 favorable votes, 48 voted against
the proposition.-V. 129. p. 317.

Iftnanatial Statement.
Assessed valuation of district $218.722.979
Total indebtedness 

Population. 40,000.

FRANKLIN SCHOOL DISTRICT (P. 0. Conemaugh), Cambria
County, Pa.-BOND SALE.-The $25,000 554% school bonds offered on
July 25-V. 129, p. 516-were awarded at par and accrued interest to the .
First National Bank, of Johnstown, the only bidder. The bonds are dated
Aug. 1 1929 and mature $5.000 on Aug. 1 from 1931 to 1935. incl.

GARDEN CITY, Delta County, Mich.-BOND OFFERING.-Ralph
A. MacMullen, Village Clerk, will receive sealed bids until 8 p. m. (Eastern
standard time) on Aug. 7, for the purchase of $274,176.65 genera obliga-
tion water mains construction bonds. Dated Aug. 1 1929. Rate of interest
Is not to exceed 6%. The bonds mature on Aug. 1 as follows: $5,000, 1931
to 1940 incl.: and 110,000, 1941 to 1945 incl.; $10,176.65, 1946: 911.000.
1947 to 1950 incl.; and $15,000. 1951 to 1958 incl. A certified check for
91,000 is required. The assessed valuation of the village for 1929 is $4.-
203.135. No bonded debt.

*GARDEN GROVE SCHOOL DISTRICT (P. 0. Santa Ana), Orange
County, Calif-BOND SALE.-The $35,000 issue of 5% conPon school
bonds offered for sale on July 23-V. 129, p. 516-was awarded to the
National Bankitaly Co., of San Francisco, for a premium of $63, equal

to 100.18, a basis of about 4.98%. Dated Aug. 1 1929. Due on Aug. 1,
as follows: $2,000, 1930 to 1946 and $1.000 in 1947.

GEAUGA COUNTY (P. 0. Chardon), Ohio.-BOND OFFERING.-
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will re-
ceive sealed bids until 1 p. m. on Aug. 12, for the purchase of $43.027.16
514 % coupon Troy Township road improvement bonds. Dated Apr. 10
1929. Due on Apr. 10 as follows: $4,027.16, 1930: 14,000. 1931; 65,000,
1932; $4,000, 1933 and 1934; $5,000. 1935: $4,000. 1936 and 1937; $5,000,
1938; and $4.000, 1939. A certified check for 5% of the bonds bid for.
payable to the County Treasurer, must accompany each proposal.

GERMAN TOWNSHIP (P. 0. Taylorsville), Bartholomew County,
Ind.-BOND OFFERING,-Stanley Bunt, Trustee, will receive sealed bids
until 9a. in. om Aug. 16. for the purchase of $5,000 414% German Civil
Township bonds. Denom. $1,000. Due $1,000, July 1 1930; and $2,000.
Jan. and July 11931.
BOND OFFERING.-Bids will be received at the same time for the pur-

chase of $57,000 43.4% German School Township bonds. Denom. $1,000.
Due $2.000. Jan. and July 1 1932 to 1945 incl.; and $1,000. Jan. 1 1946.
The bonds of both issues are dated July 11929. Prin. and semi-annual

int. (J. & J. 1) payable at the Irwin-Union Trust Co.. Columbus, Ind.

GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P.O. Torrington),
w,0..-ADDITIONAL DETAILS.-The 130.000 issue of school bonds
that was jointly purchased by the American National Co., and the Stock-
growers National Bank, both of Cheyenne-V. 129. p. 516-bears interest
at 5j% and was awarded for a premium of 811, equal to 100.03. a basis
of about 5.24%. Due as follows: $2.000. 1941 to 1953 and $4,000 in 1954.

GRANT COUNTY (P.O. Marion), Ind.-BOND OFFERING,-Claude
Hamilton, County Treasurer, will receive sealed bids until 10 a. in. on
Aug. 10 for the purchase of 92.10004% LouirPrice et al. Richland Terri.
road construction bonds. Dated July 1n1929. Denom. $105. Due $105.
July 15 1930; $105. Jan. and July 15 1931 to 1939 incl., and $105. Jan. 15
1940. Interest payable on Jan. and July 15.

GRANT ROAD DISTRICT (P. 0. Huntington), Cabell County,
W. Va.-BONDS NOT SOLD.-The 1286.000 issue of 5% semi-annual
road bonds offered on July 31-V. 129, p. 160-was not sold, as there were
no bids received. Dated July 11929. Due from July 1 1930 to 1961.

GREEN BAY, Brown County, Wis.-BONDS NOT SOLD.-The two
Issues of 43,4% coupon bonds aggregating $128,000, offered on July 29-
V. 129, p. 674-Were not sold as there were no bids received. The issues

$100,000 school 
divided

cha so ofl

$1,000. 1930; $4.000. 1931; 95,000, 1932; $4.000, 1933; $3
as .

follows:
g bonds. Due $20,000 from Apr. 1 1930 to 1934. incl.

28,000 street improvement refunding bonds. Due on Apr. 1, follows:

1934; 95,000. 1935 and 1936 and $1,000 in 1937.
GREENBURGH (P. 0. Tarrytown) Weatcfieater County,  N. Y.

BOND SALE.-The 121,000 coupon or registered paving bonds offered on
July 25-V. 129. p. 317-were awarded as 53s to Sherwood & Merrifield,
Inc. of New York, at 100.39, a basis of about 5.49%. e Th bonds are dated
July 15 1929. Due on July 15 as follows: 32.000. 1930 to 1938. 1 1 dnc an
$3.000, 1939.

GREECE (P. 0. Rochester) Monroe County, N. Y.-BOND SALE.
-The $18,000 % coupon road bonds offered on July 25-V. 129 p 516-were awarded to the Union Trust Co. of Rochester, at a price of par.
The bonds are dated April 1 1929 and mature 99,000 on A f 1April 1 from 930
to 1938. Incl.

6,254,000

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



838 FINANCIAL CHRONICLE [Vol,. 129.

GROVETON, Trinity County, Tex.-BONDS REGISTERED.-On
July 25 the State Comptroller registered two issues of bonds aggregating
337.000 as follows:
$23,000 53 % waterworks bonds. Due serially.
14,000 53 % street improvement bonds. Due serially.

HAMPDEN COUNTY (P. 0. Springfield) Mass.-LOAN OFFERING.
-Sealed bids will be received by Fred A.Bearse, County Treasurer, until
11 a.m. (Daylight Saving time) on Aug. 7, for the purchase of a 3300,000
temporary loan, on a discount basis. The loan is dated Aug. 7 1929. De-
noms. $25,000, 310.000 and 35.000. Due on Nov. 7 1929. Legality is to be
approved by Ropes, Gray, Boyden & Perkins of Boston. The notes are to
be prepared under the supervision of the Old Colony Trust Co., Boston.

HAMILTON, Butler County, Ohio.-BOND SALE.-The $150.000
5% coupon storm sewer bonds offered on July 29-V. 129. p. 516-were
awarded to the William R. Compton Co., of Chicago. at 101.173, a basis
of about 4.8670. Amount of premium was $1,760. The bonds are dated
July 11929. Due on Oct. 1, as follows: $7,000, 1930 to 1939, incl.; and
28.000. 1940 to 1949, incl.
A list of the bids received follows:
Bidder-

Detroit & Security Trust Co 
Stranahan, Harris & Oath; 
The First Citizens Corp 
The Guardian Trust Co 
Boatmen's National Co 
Otis & Co 
Herrick Company 
Braun, Bosworth & Co 
N. S. Hill Co 
Assel. GGoetz & Moerlein, Inc 
Seasongood & Mayer 
C. W. McNear & Co 
Wm. R. Compton Co 
Ryan, Sutherland & Co 
W. L. Slayton & Co_  
The Well. Both & Irving Co 
The Provident Savings Bank & Trust Co 

Premium.
31.156.00
2,130.00
420.00
857.00
617.50
540.00
803.00
458.00
975.00

1.215.00
307.00
440.00

  240.00_ 
  1,760.00

1.041.00
1,6S0.00
378.00

HAMILTON TOWNSHIP (P. 0. May's Landing), Atlantic County,
N. J.-NO BIDS.-B. Lehr Scull, Township Clerk, reports that no bids
were received on July 29 for the 255,000 general impt. bonds offered for
sale. The bonds were to bear interest at one of the following rates: 5,
5h, 53i, 5% or 6%.-V. 129, p. 516.
HARRISBURG, Dauphin County, Pa.-BOND OFFERING.-C. W.

Burtnett, Superintendent of Finance, will receive sealed bids until 12 m.
(standard time) on Aug. 15, for the purchase of $135,000 4H % coupon
city bonds. Dated July 15 1929. Denom. $1,000. Due $9.000, July
15 1930 to 1944, incl. The bonds are reputed to be free of State tax and
are registerable as to principal. Prin. and semi-annual int. payable at
the office of the City Treasurer. A certified check for 2% of the bonds bid
for, payable to the City Treasurer, must accompany each proposal. The
approving opinion of Townsend. Elliott & Munson. of Philadelphia, will
be furnished to the successful bidder.

HARRISON COUNTY (P. 0. Corydon) Ind.-BOND SALE.-
The $12,000 43% road improvement bonds offered on July 29-v. 129,
R. 674-were awarded at par to a local investor. Only one bid was received.
The bonds are dated July 29 1929. Due $500, July 15 1930: $5.00, Jan. and
July 15 1931 to 1941 incl.. and $500, Jan. 15 1942.

HARRISON SCHOOL TOWNSHIP, Howard County, Ind.-BOND
SALE.-The $6,000 5% school building bonds offered on July 16-V. 128,
P. 4358-were awarded at par to the Howard National Bank of Kokomo.
The bonds are dated July 1 1929. Due $1,000. July 1 1930 to 1935 incl.

HENRY COUNTY (P. 0. Mt. Pleasant), Iowa.-ROND SALE.-
The $200,000 issue of coupon annual primary road bonds offered for sale on
July 25-V. 128, p. 4358-was awarded to the Carleton D. Beh Co. of Des
Moines. as 5s, at par. Due $20,000 from May 1 1935 to 1944, incl. Optional
after 1935. No other bids were received.

HERINGTODI, Dickinson County, Kan.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. on Aug. 6, by Ethel Davis, City
Clerk for the purchase of a 345.000 issue of 5% seral-annual flood prevention
bonds. Dated Sept. 1 1929. Due in from 1 to 20 years. A certified check
for 2% Is required.

HIGHLAND PARK, Middlesex County, N. J.-BOND SALE.-:The
$32,000 5% coupon or registered water bonds offered on July 15-V. 129,
p. 161-'were awarded to the Peoples National Bank, of Now Brunswick,
at 100.31, a basis of about 4.97%. Amount of premium was $100. The
bonds are dated Aug. 1 1929. Due $1,000, Aug. 1 1930 to 1961, incl.

HIGH POINT, Guilford County, N. C.-NOTE SALE.-The 3828,000
Issue of bond anticipation loan notes offered for sale on July 29-V. 129,
p.674-was awarded to W. 0. Gay & Co., of New York, at par for $500.000
as 5%s, and $328,000 as 6s. Dated July 1 1929. Due on July 1 1932.
Prin. and int. (J. &J.) payable at the Chemical National Bank in New York.

HILLSIDE TOWNSHIP (P. 0. Hillside), Bergen County N. J.-
BOND OFFERING.-Sealed bids will be received by Howard ,J. Bloy,
Township Clerk, until 8 p. m. (daylight saving time) on Aug. 7, for the pur-
chase of $500,000 coupon or registered temporary improvement bonds.
Dated Sept. 1 1929. Denom. $1,000. Due $125.000, Sept. 1 1931 to
1934 incl. Prin. and semi-annual int. (M. & S.) payable in gold at the
Hillside National Bank, Hillside. No more bonds are to be awarded than
will produce a premium of $1,000 over the amount offered above. A
certified check for 2% of the bonds bid for, payable to the order of the
Township Treasurer, must accompany each proposal. Proceedings incident
to the issuance of these bonds have been conducted under the supervision
of Whittemore & McLean, Elizabeth.

HOLLAND, Bell County, Tex.-BONDS OFFERED.-Sealed bids were
received until 8 p. m. on Aug. 1, by S. D. Cavitt, Mayor, for the purchase
of a $50,000 issue of serial water bonds.

HOUSTON COUNTY ROAD DISTRICT NO. 1 (P. 0. Crockett),
Tex.-BOND SALE.-A $30,000 issue of school building bonds has re-
cently been purchased at par by the State Board of Education.

HUNTINGTON WOODS (P. 0. Detroit) Wayne County, Mich.-
BOND SALE-The following issues of special assessment bonds aggregating
$50,000 offered on July 31-V. 129, p. 674-were awarded as 53s to
Stranahan, Harris & Oatis, Inc., of Toledo, at 100.18, a basis of about
5.96%. Premium paid was $90.00.
$33.000 sewer bonds. Due on Aug. 15, as follows: $3,000, 1930 to 1938

inclusive, and $6,000, 1939.
17,000 water bonds. Due on Aug. 15, as follows: $1,000, 1930 to 1932

inclusive, and $3,900, 1933 to 1939 inclusive.
Both !tames are dated Aug. 15 1929.
HUNT SBURG TOWNSHIP,   Geauga County, Ohio.-BOND

SALE.-The $9,500 coupon road improvement bonds offered on July 12-
V.128. p. 4358-were awarded to R. L. Durfee & Co., Toledo, as Bs, at par,
plus a premium ot$76. equal to 106.40, a basis of about 4.55%. The bonds
are dated July 1 1929. Due on Oct. 1 as follows: 31.000, 1930 to 1937,
nclusive, and $1,500, 1938.

INDIAN CREEK TOWNSHIP, Monroe County, Incl.-BONDS
OFFERED.-S. T. Arthur, Township Clerk, received sealed bids until
Aug. 2. for the purchase of $2,500 6% school house bonds. Dated July 15
1929 Denom. $500. Due3500, July 15 1930; $500. Jan. and July 15
1931 and 1932. Each bid must be accompanied by a certified check for
$150.

JACKSON COUNTY (P. 0. Maquoketa), Iowa.-BOND OFFERING.
-Bids will be received by the County Treasurer, until 2 p. m. on Aug. 13,
for the purchase of a $230,000 1.43110 of annual primary road bonds. Int.
rate is not to exceed 5%. Dated Sept. 11929. Duo $23,000 from May 1
1935 to 1944. incl. Optional after May 11035. Purchaser to furnish blank
bonds. The approving opinion of Chapman & Cutler of Chicago, will be
furnished.

JACKSONVILLE, Duval County, Fla.-BOND SALE POSTPONED.
-The sale of the two issues of 4H% bonds aggregating 3193,000, scheduled
for July 29-V. 129. p. 516-has been postponed, it is said, until a better
bond market is reached. The issues are described as follows:
$143,000 street improvement bonds Due on June 1 1934.

50,000 sidewalk bonds. Due on June 1 as follows: $20.000, 1933 and
1934 and 310.000 in 1935.

JACKSONVILLE, Duval County, Fla.-BONDS DEFEATED.-At
the special election held on July 25-V• 128. P. 4193-the voters defeated
the issuance of $2,100,000 in bonds as follows:
$1,500.000 sewer and drainage bonds, by 1,008 "for" to 2,116 "against."

300.000 paving and intersection bonds by 929 "for" to 2,132 "against."
300,000 highway improvement bonds by 1,004 "for" to 2,067 "against."

KALAMAZOO SCHOOL DISTRICT, Mich.-BOND SALE.-The
Detroit & Security Trust Co., Detroit, was the successful bidder on May 27
for an issue of $50,000 5% coupon school building and equipment bonds.
Price paid was par. plus a premium of $16 equal to 100.03. a basis of about
4.99%. The bonds are dated June 1 1929. Denom. $1,000. Due
$10,000, March 1 1933 to 1937, incl. Interest payable on March and
Sept. 1.

KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.-
BOND OFFERING.-Sealed bids will be received by H. W. Anderson,
Secretary of the Board of Education, until 5 p. m. on Aug. 19, for the
purchase of $300,000 , 4H or 5% Woodward School Building and
Property bonds. Dated Aug. 1 1929. Denom. $1,000. Due Aug. 1 as
follows: 36,000, 1937 to 1939, incl.; $12,000, 1940. and 318.000. 1941 to
1955, incl. Principal and semi-annual interest payable at the Kalamazoo
Trust & Savings Bank, Kalamazoo. A certified check for 35,000. payable
to the order of the School District, must accompany each proposal. Legality
Is to be approved by Chapman & Cutler, of Chicago, whose opinion will
be furnished to the successful bidder.

KALAMAZOO TOWNSHIP SCHOOL DISTRICT NO. 2 (P. 0.
Kalamazoo, R. F. D. No. 7), Mich.-BOND SALE.-The 365,000 5%
school bonds offered on July 13-V. 129, p. 318-were awarded to John
Nuveen & Co., of Chicago. Coupon bonds in $1,000 denom., payable on
June), as follows: $4,000. 1930 to 1939, incl.; and $5,000, 1940 to 1944. incl.

KANABEC COUNTY (P. 0. Mora), Minn.-BONDS NOT SOLD.-
The $75,000 issue of not to exceed 5% semi-annual funding bonds offered
on July 19-V. 129, p. 318-was not sold as all the bids were rejected.
Due on July 1 as follows: $3,000, 1932 to 1942, and 36,000, 1943 to
1949, all inclusive.

KEMPSVILLE MAGISTERIAL ROAD DISTRICT (P. 0. Princess
Anne), Princess Anne County, Va.-BOND SALE.-The $293,000 issue
of coupon road bonds offered for sale on July 22-V. 129, p. 318-was
awarded to David Robison & Co of Toledo, for a premium of $700, equal
to 100.238. Dated Aug. 11929. Due from Aug 1 1934 to 1957 incl.

KENYON INDEPENDENT SCHOOL DISTRICT NO. 91 P. 0

Ke7on5 0 semi-annual school bonds that was purchased by Mr. John Bradley,
), Goodhue County, Minn.-PRICE PAID.-The $8,000 issue

of
of enyon.-V. 127, p. 674-was awarded at par.

KNOXVILLE, Knox County, Tenn.-NOTE SALE.-A 5900,000 issue
of 6% revenue anticipation notes has been purchased by local banks. Due
in 6 months.

KOSCUISKO COUNTY (P. 0. Warsaw), Ind.-BOND SALE.-The
City Trust Co. of Indianapolis, was the successful bidder on July 26 for
an issue of $23,600 5% road construction bonds. The premium offered was
$241, equal to a price of $101.62 per $100 bond. The following bids were
also submitted:
Bidder- Role Bid.

Thomas D. Sheerin & Co 100.99
Fletcher Savings & Trust Co 100.87
A. P. Flynn 100.44
Campbell & Co 100.30

KOSSUTH COUNTY (P. 0. Algona), Iowa.-BONDS NOT SOLD.-
The $100,000 issue of not to exceed 5% annual primary road bonds offered
on July 31-V. 129. P. 161-was not sold as all the bids were rejected.
It Is reported by the County Treasurer that the bonds will be sold at private
sale. Dated Aug. 1 1929. Due $10,000 from May 1 1935 to 1944, incl.
Optional after 1935.
LAFAYETTE, Lafayette Parish, La.-BOND OFFERING.-Sealed

bids will be received until Sept. 3, by J. Gilbert St. Julien, Mayor, for the
Purchase of a $25,000 issue of 5% improvement bonds.

LA FERIA WATER CONTROL AND IMPROVEMENT DISTRICT
NO. 21 (P. 0. La Feria), Cameron County, Tex.-BIDS REJECTED.-
The $500,000 issue of 6% semi-annual water bonds offered on July 25-
V. 129. p. 318-was not sold as all the bids were rejected.
BOND SALE.-The above bonds were then awarded at a private sale

to A. C. Allyn & Co. of Chicago, at a price of 90, a basis of about 6.95%.
Dated Mar. 1 1929. Due from March 1 1933 to 1959, incl.

LAKE COUNTY (P. 0. Crown Point) Ind.-BOND OFFERING.-
H. K. Groves, County Treasurer, will receive sealed bids until 10 a.m. on
Aug. 8 for the purchase of $64,000 5% Rufus F. East et al., Calumet
Twp. highway improvement bonds. Dated July 15 1929. Demme. 11,000.
Due semi-annually on Jan. and July 15, from July 15 1930 to Jan. 15 1940.
Interest payable semi-annually on Jan. and July 15.
.Transcript with approved opinion of Matson, Carter, Ross and McCord

will accompany the bonds and no bids will be received except for immediate
cash.

LANCASTER COUNTY (P. 0. Lancaster), S. C.-BOND OFFER-
ING.-Sealed bids will be received until 3 p. in. on Aug. 12, by K. M.
Yoder, Clerk of the Board of County Commissioners, for the purchase of a
$450,000 issue of coupon highway bonds. Int. rate is not to exceed 5%.
Denom. $1.000. Dated Aug. 1 1929. Due on Dec. 31, as follows: 365,000,
1937 and 1938; $75,000. 1939 and 1940 and $85.000 in 1941 and 1942.
Prin. and int.(F. & A.) payable in gold in New York City. Int, rate is to
be a multiple of % of 1% and must be the same for all of the bonds. Reed,
Hoyt & Washburn, of New York City, will furnish the legal approval. A
certified check for 2% of the bid, payable to the County, is required.
(This amplifies the report given in V. 129. P. 675.)

LANSING, Ingham County, Mich.-ADDITIONAL INFORMA-
TION.-In connection with the schedule sale on Aug. 12 of $225,000 4 %
bonds, report of which appeared in V. 129. p. 675, we are now informed
that the 3200.000 sewerage bonds are part of an issue of $400,000 authorized
by a vote of 1,269 for, to 351 at an election held on April 2 1929, and that
the 325.000 bridge bonds are the unsold portion of an issue of $300,000
authorized at an election held on April 2 1928. The vote on the bridge
bonds was: 4,854 for, to 1,167 against. Interest on both issues payable
semi-annually on Feb. and Aug. 15. The city will furnish the bonds.

Financial Statement.

Assessed valuation 1929 5151.947,525.00
City tax rate 1929 $11.96 per 31,000 valuation
State, County and School tax rate 1928   16.08 per $1,000 valuation

Total tax rate 128.04
Total city budget 1929 $1.847,627.52
Total bonded debt Aug. 1 1929  6,931.900.00
Other debt  27,976.00

Total debt $6,959,876.00
Less deductions allowed:
Water debt included in the above $1,270,000.00
Michigan Heat & Power 1st mtge. bonds incl.
In the above  569,900.00

Sinking funds July 25 1929 not including any
applicable to Water debt or Michigan Heat
& Power bonds $1,215,995.75

Totals 
Net debt July 25 1929 

$3,055,895.75$3.055,895.75
33.903,980.25

LEE COUNTY (P. 0. Fort Madison), Iowa,-BOND OFFERING.
Bids will be received until 2 p. in. on Aug. 12, by the County Treasurer,
for the purchase of an issue of $160,000 annual primary road bonds. Int.
rate is not to exceed 

5%. 
Dated Sept. 11929. Due $16,000 from May 1

1935 to 1944. incl. Op tional after May 1 1935. Blank bonds to be
furnished by the purchaser. County will furnish the legal opinion of Chap-
man & Cutler, of Chicago.

LEOTI, Wichita County, Kan.-BOND OFFERING .-Sealed bids will
be received by 0. H. Simon, City Clerk, until 10 a. in. on Aug. 6, for the
purchase of 2 issues of 5% coupon bonds aggregating $19,617. as follows,
$10,000 electric light bonds. Denom. $500. Duo from Aug. 1 1930 to

1949, incl.
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9,617 curb and gutter bonds. Denom. $1,000, one for $617. Due from
Aug: 1 1930 to 1939, incl.

Dated Aug. 1 1929. Prin. and hit. (F..& A. 1) payable at the office of
the State Treasurer. A certified check for 2% of the bid, payable to the
City Treasurer, is required.
LEXINGTON, Ohio.-BOND SALE.-The $30,000 water works system

construction bonds offered on July 25-V. 129, p. 517- were awarded to
the Richland Trust Co.. of Mansfield, as 51.1s, at 100.07. a basis of about
5.24%. Premium paid was $21. The bonds are dated July 1 1929. Due
$600, April and Oct. 1 1930 to 1954 incl.

LISBON, Columbiana County, Ohio.-BOND .SALE.-The $66.-
266.42 514 % improvement bonds offered on July 3-V. 128. P. 4360-
were awarded to Otis & Co., of Cleveland, at par, plus a premium of $418.00equal to 100.61, a basis of about 5.327'0. The award consisted of:
*51.218.42 special assessment bonds. Due on Oct. 1, as follows: $5,718.42,

1930; $5,500, 1931: $6.000. 1932; 25,500. 1933 and 1934: $6,000,
1935; 85,500, 1936 and 1937: and $6.000. 1938.

13,048.00 Villages portion bonds. Due on Oct. 1, as follows: $1,548. 1930:
$1,500. 1931 and 1932; $2,000, 1933; $1,500, 1934 to 1936, incl.;
and $2,000, 1937.

Both issues are dated July 1 1929. The following bids were also sub-
mitted:
Bidder- Int. Rate. Premium.

The Peoples State Bank  515% $64 00
Blanchet, Bowman & Wood  6% 70.89Stranahan, Harris & Oatis  515% 38.40First-Citizens Corp  514 % 180.00
Breed, Elliott & Harrison  6% 650.00
LITTLE FALLS, Herkimer County, N. Y.-BOND SALE.-The $48,-000 5% coupon or registered paving bonds offered on July 30-V. 129.p. 675-were awarded to the Manufacturers & Traders-Peoples Trust Co.,of Buffalo, at 100.016. a basis of about 4.99%. The bonds are datec July 1 1929 and mature $3,000 on July 1, from 1930 to 1945, incl.L. 0. Bucklln, a local investor, offered par for the issue.
LIVERMORE, Alameda County, Calif .-MATURITY.-The $7,000issue of 5A % coupon municipal improvement bonds that was awardedto Mr. 0. H. Wente, of Livermore, at a price of 101.35-V. 129. p. 161-is due $1,500 from Dec. 1 1952 to 1956, incl., giving a basis of about 5.41%.
LONDON, Madison County, Ohio.-BOND OFFERING.-W. H. Cul-peper, Village Clerk, will receive sealed bids until 12 M. on Aug. 19, forthe purchase of $21,000 514 % Village's portion street improvement bonds.Dated Aug. 11929. Denom. $600 and $500. Due $2,100, April 1 from1930 to 1939, incl. Interest is payable on April and Oct. 1. A certifiedcheck for 5% of the amount of bonds bid for, payable to the Village Treas-urer. must accompany each proposal.
Anyone desiring to do so may present a bid for such bonds based upontheir bearing a different rate of interest than specified above, provided, how-ever, that where a fractional interest rate is bid. such fraction shall be onequarter of 1% or multiples thereof.
BOND OFFERINO.-Sealed bids will be received at the same time forthe purchase of $26,000 514 % Village's Share street improvement bonds.Dated Aug. 1 1929. Denoms. $600 and $500. Due $2,600, April 1 1930to 1939, inclusive. interest payable semi-annually on April and Oct. 1.A certified check for 5% of the bonds bid for, payable to the Village Tress-- urer, must accompany each proposal.
Anyone desiring to do so may present a bid for such bonds based upontheir bearing a different rate of interest than specified above, provided,however, that, where a fractional interest rate is bid, such fraction shallbe one-quarter of 1% or multiples thereof.
LOS ANGELES COUNTY SCHOOL DISTRICT (P.O. Los Angeles),Calif.-BOND OFFERING.-Sealed bids will be received until 2 p. m. onAug. 12 by L. E. Lampton, County Clerk, for the purchase of four issues ofbonds, aggregating $260,000, as follows:8100,000 5% East Whittier School District bonds. Dated July 1 1929.Due $4,000 from July 1 1930 to 1954, inclusive.15,000 514 c7p Del Sur School District bonds. Dated Aug. 1 1929. Due$1,000 from Aug. 1 1930 to 1944, inclusive.75,000 5% San Marino City School District bonds. Dated Aug. 1 1929.Due on Aug. 1 as follows: $3,000. 1930 to 1934, and $4,000, 1935to 1949, inclusive.
70,000 5% Rowland Union School District bonds. Dated Aug. 1 1929.Due on Aug. 1 as follows: $2,000, 1930 to 1934, and $3,000, 1935to 1954, inclusive.
Denom. $1,000. Prin. and semi-ann. int. payable at the County Treas-ury. A certified check for 3% of the bonds, payable to the Chairman ofthe Board of Supervisors, must accompany the bid. The following state-ments are furnished with the official offering notices:
East Whittier School District has been acting as a school district under thelaws of the State of California continuously since July 11902. The assessedvaluation of the taxable property in said school district for the year 1928 is$5,202,560 and the amount of bonds previously issued and now outstandingis 255.000. East Whittier School District includes an area of approximately12.50 square miles, and the estimated population of said school district is3,570.
Del Sur School District has been acting as a school district under the lawsof the State of California continuously since July 1 1900. The assessed'valuation of the taxable property in said school district for the year 1928Is $444,890 and the amount of bonds previously issued and now outstand-ing Is $1,000. Del Sur School District includes an area of 44.18 squaremiles and the estimated population of said school district is 340.San Marino City School District has been acting as a school district underthe laws of the State of California continuosuly since July 1 1917. Theassessed valuation of the taxable property in said school district for theyear 1928 is $13,989,775 and the amount of bonds previously issued and nowoutstanding is $404,000. San Marino City School District includes an areaof 3.71 square miles and the estimated population of said school district is3,400.
Rowland Union School District has been acting as a schobl district underthe laws of the State of California continuously Mince July 1 1929. Theassessed valuation of the taxable property is said school district for theyear 1928 is $3,471,635 and the amount of bands previously issued and nowoutstanding is $18.000. Rowland Union School District includes an areaof 17.95 square miles and the estimated population of said school districtis 1,200.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 64(P. 0. Los Angeles), Calif.-BOND SALE.-An issue of $150,000 6%park site bonds has recently been purchased by the District Bond Co. ofLos Angeles. Denom. $1,000. Dated July 1 1929. Due $5,000 fromJuly 1 1934 to 1963 incl. l'rin. and int. (.1. & .T. 2) payable at the CityTreasurer's office or at the Bank of America National Association In NewYork. O'Melveny, Teller & Myers of Los Angeles will furnish the legalapproval. (These bonds were approved at the election on April 2-V. 128,p. 2510.)
•

LUBBOCK, Lubbock County, Tex.-BOND OFFERING.-Sealed bidswill be received until 1.30 p. m. on Aug. 15. by H. D Woods, Mayor, forthe purchase of a $40,000 issue of 5% airport bonds.
LUCAS COUNTY (P. 0. Chariton), Iowa.-BOND OFFERING.-Bids will be received by the County Treasurer until 2 p. in. on Aug. 14 foran issue of $177.000 annual primary road bonds. Interest rate is not toexceed 570. Dated Sept. 1 1929. Due on May 1 as follows: $17,000.1935 to 1943. and 224,000 in 1944. Optional after May 11935. Purchaserto furnish blank bonds. The legal approval of Chapman & Cutler of Chi-cago will be furnished.

LYNDHURST, Ohio.-BOND OFFERING.-Pcrry Cook, Village Clerk,will receive sealed bids until fi p. in. (Eastern standard time) on Aug. 19for the purchase of $236,000 storm sewer construction bonds. To be datedAug. 11929. Rate of interest is not to exceed 5545', and is to be named inbid. The bonds mature on Oct. 1 as follows: $23,000, 1931 to 1934 incl.,and $24,000. 1935 to 1940 incl. Principal and semi-annual interest (Apriland Oct. 1) payable at the Guardian Trust Co., Cleveland. A certifiedchock for 5% of the amount of bonds bid for, payable to the Village Treas-urer, must accompany each proposal.
MADISON COUNTY (P. 0. Anderson) Ind.-BOND OFFERING.-Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a.m.on Aug. 15, for the purchase of $18.500 414% Howard Homan at alAnderson Twp. highway improvement bonds. The bonds mature semi-annually in from 1 to 10 years. Interest payable semi-annually on Jan. andJuly 15.

To enable the immediate delivery of bonds on day of sale, the transcript
will have attached to it a written opinion of the examining attorney. cost
of same to be paid by the purchaser in addition to the amount of his bid.
MADISON SCHOOL TOWNSHIP, Tipton County, Ind.-BOND

OFFERING.-Sealed bids will be received by Samuel J. Hinds, Township
Trustee, until 2p. m. on Aug. 22 for the purchase of $75,000 514% school
house construction bonds. 'Dated Aug. 1 1929. Due $5.000 on Aug. 1
from 1930 to 1944 incl. Prin. and semi-ann. int. (F. & A.) payable at
the Citizens National Bank, Tipton. A certified check for $1.000, payable
to the order of the above-mentioned official, must accompany each proposal.

MAHASKA COUNTY (P. 0. Oskaloosa), Iowa.-BOND OFFERING.
-Bids will be received by the County Treasurer for the purchase of a $200.-
000 issue of annual primary road bonds until 2 p. m. on Aug. 16. Interest
rate is not to exceed 5%. Dated Sept. 1 1929. Due $20,000 from May 1
1935 to 1944 inclusive. Optional after May 1 1935. Blank bonds to be
furnished by the purchaser. Chapman & Cutler of Chicago will furnish
the approving opinion.

MAMARONECK, Westchester County, N.Y.-NO BIDS.-Frank E.
O'Callaghan, Village Clerk, reports that no bids were received on July 31)
for the $14,500 coupon fire apparatus bonds offered for sale. Rate of
Interest was not to exceed 6%-V. 129. p. 675.
MANCHESTER, Hillsborough County, N. H.-BOND SALE.-

R. L. Day & Co., of Boston, bidding 98.59, were the successful bidders on
Aug. 1 for the following 434 % coupon bonds aggregating $275,000:
$175,000 permanent street and sewer bonds. Due July 1. as follows: $9.000. •

1930 to 1944 incl.; and $8,000, 1945 to 1949 incl.
100.000 highway bonds. Due $20,000, July 1 1930 to 1934 incl.
Interest cost basis about 4.72%. Both issues are dated July 1 1929.

Denom. $1,000. Prin. and semi-annual interest payable at the National
Shawmut Bank, of Boston, or at the Amoskeag Trust Co., Manchester.
Legality is to be approved by Ropes, Gray, Boyden & Perkins. of Boston.
The following bids were also submitted:

Bidder-
E. H. Rollins & Sons 98.279
Harris, Forbes & Co 97 .791
George B. Gibbons & Co 96.787
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-The

$91,900 414% H. N. White at al. road construction bonds offered on
July 10-V. 128. P. 4360-were awarded at par to J. F. Wild & Co., of
Indianapolis. The bonds are dated June 15 1929. Due $4,595, May and
Nov. 15 1930 to 1939 incl.

MARION COUNTY (P.O. Indianapolis), Ind.-BOND OFFERING.-
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on
Aug. 19, for the purchase of $26,000 % Tuberculosis Hospital engine
construction bonds. Dated Aug. 1 1929. Denom. $650. Due $2,600,
Aug. 1 1930 to 1939 incl. Prin. and semi-annual int. (F. Sc A. 1) payable
at the office of the County Treasurer. A certified check for 3% of the
bonds bid for, payable to the Board of County Commissioners, must
accompany each proposal. Legal opinion to be furnished by successful
bidder. No conditional bid will be accepted and the opinion as to the
validity of said bonds to be furnished by the bidder. Said bonds will be
ready for delivery on the day of such sale.

MARION COUNTY (P. 0. Knoxville), lowa.-BOND OFFERING.-
The County Treasurer will receive bids until 2 p. m. on Aug. 15 for the pur-
chase of a $200,000 issue of annual primary road bonds. Interest rate is
not to exceed 5%. Dated Sept. 1 1929. Due $20,000 from May 1 1935 to
1944, inclusive. Optional after May 1 1935. Chapman & Cutler of
Chicago will furnish the legal approval. Blank bonds to be furnished by
the purchaser.
MARYLAND, State of (P. 0. Annapolis).-CERTIFICATES OF IN-

DEBTEDNESS SOLD.-The following issues of 454% certificates of in-
debtedness offered on July 30 129. p. 319) were awarded to a syndicate
composed of the Mercantile Trust Sc Deposit Co., Baker, Watts & Co.,
Stein Bros. & Boyce, all of Baltimore, and Arthur Sinclair, Wallace & Co.
of New York at 101.078, a basis of about 4.37%:
$531,000 "General Construction Loan of 1929." Dated Aug. 15 1929.

Denom. $1,000. Due on Aug. 15, as follows: $31.000, 1932;
$32,000, 1933; $34,000, 1934; $35.000. 1935; $37.000. 1936;
939,000, 1937; $40,000. 1938; $42,000, 1939: 144,000, 1940:
$46,000, 1941; $48,000, 1942; 250,000. 1943: and
$53,000, 1944. Int, payable on Feb. and Aug. 15.

72,000 'Englewood Road Loan of 1929." Dated July 15 1929. Due on
July 15, as follows: $4,000, 1932 to 1934 inclusive; $5,000. 1935
to 1938 incl.; 36,000. 1939 and 1940; and $7,000, 1941 to 1944 incl.
Int, payable on Jan. and July 15.

50,000 "Charlotte Hall School Loan a 1929." Dated Aug. 11929. Due
on Aug. 1, as follows: $3,000, 1932 to 1936 incl.; $4.000, 1937 to
1941 incl.; and $5,000. 1942 to 1944 incl. Int, payable on Feb.
and Aug. 1.

The above certificates of indebtedness will be of the denom. of $IAM
each, subject to registration as to principal, and all will be issued with
Interest coupons attached.
An official tabulation of the bids received follows:
Bidders- Bonds Bid For. Rate Bid.

Mercantile Trust Co., Baker, Watts & Co. and Stein
Bros. & Boyce, Baltimore, and Arthur Sinclair,
Wallace & Co., New York $653,000.00 101.0788

Alex. Brown & Son.s, Baltimore: Harris, Forbes &
Co., New York, and Brown Bros. & Co., Phila_ 653,000.00 100.421

Safe Deposit & Trust Co., Baltimore  531,000.00 100.40
Robert Garrett & Sons, Baltimore  653,000.00 100.369
First National Securities Corp., Baltimore  653.000.00 100.319
Graham, Parsons & Co. and Eldredge & Co., N. Y. 653,000.00 100.192
Detroit Co., Inc., N. Y., and Old Colony Corp., N.Y. 653.000.00 100.17
First National Bank, Baltimore  653.000.00 100.07
National City Co., N. Y., and 'Union Trust Co.,
Baltimore  653,000.00 100.0699
MAYFIELD HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-

ING.-Ina L. Granger, Village Clerk, will receive sealed bids until 4 p. m.
(eastern standard time) on Aug. 19, for the purchase of $6,000 6% street
Improvement bonds, property owners' portion. The bonds are dated Aug. 1,
1929. Denom. $1,000. Due $1.000, Aug. 1 1931 to 1936 incl. Prin. and
semi-annual int, payable at the Guardian Trust Co., Cleveland. A certified
check for 2% of the bonds bid for, payable to the Village Treasurer, must
accompany each proposal. Legality is to be approved by Squire, Sanders
& Dempsey, of Cleveland. These bonds were offered unsuccessfully on
July 29.-V. 129, p. 319.
MEDINA COUNTY (P. 0. Medina), Ohio.-BOND SALE.-The

$31,700 coupon street improvement bonds offered on July 31-V. 129
p. 518-were awarded as 510 to the Herrick Co., of Cleveland at par,
plus a premium of $11, equal to 100.03, a basis of about 

5.21. 
The

dated bonds are Aug. 1 1929. Due on Oct. 1 as follows: $6,7 0. 1930
26,000. 1931 to 1933, inclusive, and 97.000. 1934.

MELROSE Middlesex County, Mass.-BIDS.-The following is a list
of the other bids received on July 25 for the $170,000 4)4% coupon school
bonds awarded to R. L. Day & Co., of Boston, at 101.449. a basis of
about 4.26%-V. 129. p. 676.

Bidder-
Merchants' National Bank, Boston
Second National Bank, Malden 
Harris, Forbes & Co 
Stone & Webster and Blodget, Inc 
Curtis & Sanger 
Estabrook & Co 
E. H. Rollins & Sons 
F. S. Moseley & Co 

Rate Bid.

Rate Bid.
 101.319

101.283
101.28
101.27
101.252
101.25
101.051
100.91

MELVINDALE, Wayne County, Mich.-BOND OFFERING.-Sylves-ter A. mama, Village Clerk, will receive sealed bids until 8 p. m. on Aug. 7.for the purchase of the following bonds aggregating 8221,000:
$200,000 general obligation storm sewer bonds. Rate of interest s not toexceed 514%. Dated Aug. 1 1929 and payable 30 years after thedate of issuance.

21.000 Special Assessment Roll No. 107 bonds. Rate of interest is not toexceed 6%. Dated Aug. 15 1929: Due on Aug. 15, as follows:95,000. 1931 to 1933 Ind ; and $6,000. 1934. These are the bondsreceivedfor which no bids ware on July 17-V. 129, p. 676.nterest is payable semi-annually. A certified check for $2,500. payableto the order a the Village Treasurer, must accompany each proposalBidders may bid upon either or both of the issues
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14fERCER COUNTY (P. O. Princeton), W. Va.-OFFERING DE-
TAILS.-In connection with the offering of the $400,000 Dente of 5% court
house and jail bonds scheduled for Aug. 12 (V. 129, p. 676). we are now in-
formed that the bonds are in denom. of $1,000. ated July 11929. flue
from July 11930 to 1959 incl. Prin, and int. (J. & J.) payable at the office
of the State Treasurer or at the National City Bank in New York. Cald-
well & Raymond of New York will furnish the legal approval.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE.-An issue of
$2,100 4 g % road bonds was awarded on July 30 to Mrs. Louise Wolf, a
local investor, at a price of par.
NO BIDS.-The County Treasurer reports that no bids were received

on July 30 for the three issues of 43e % bonds aggregating $19,100,
offered for sale.-V. 129, p. 518.

MILLBURN TOWNSHIP (P. 0. Millburn), Essex County, N. J.-
BOND OFFERING.-Milton R. Silence, Township Clerk, will receive
sealed bids until 8 p. m. (daylight saving time) on Aug. 12. for the purchase
of $194,000 coupon or registered bonds, consisting of:
$119,000 sewer bonds. Due en Aug. 1, as follows: $2,000, 1930; and $3,000,

1931 to 1969 incl.
75,000 street and sewer bonds. Due on Aug. 1, as follows: $3,000, 1930

to 1946 incl.; and $4.000. 1947 to 1952 incl.
Both issues are dated Aug. 1 1929. The bonds will bear interest at one

of the following rates: 4g 5, 5g , 54 or 6%. Prin. and semi-annual
int. (F. & A. 1) payable in gold at the First National Bank of Millburn.

. No more bonds are to be awarded than will produce a premium of $1,000
over the amount of each issue. A certified check for 2% of the amount of
bonds bid for, payable to the order of the Township, must accompany each
proposal. The successful bidders will be furnished with the opinion of
Reed. Hoyt & Washburn, of New York, that the bonds are valid and
binding obligations of the Township of Millburn. The bonds will be 'me-
wed under the supervision of the Chemical Bank & Trust Co., of New
York, which will certify as to the genuineness of the signatures of the
officials and the seal impressed on the bonds.
MONROE COUNTY (P. 0. Monroe), Mich.-BOND SALE.-Otis &

Co. and Watling, Lexchen ez Hayes, both of Detroit. Jointly purchased
$220,500 Road Assessment District No. 55 bonds at a price of 100.03. Of
the bonds sold $110,000, due $22,000 May 1 1930 to 1934 incl.. were taken
as 534s and $110,500 bonds maturing on May 1 as follows: $22,000, 1935 to
1938. incl., and $22,500. 1939, were sold as 5gs. Interest cost basis about
5.37%.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-

ING.-F. A. Kilmer, Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. (Eastern Standard Time) on Aug. 16, for
the purchase of the following issues of bonds aggregating $332,000
$269.000 bonds issued for the retirement of notes soldT for street impt.

purposes. Int. Rate 5 g %. Dated Aug. 11929. Due on Aug. I.
as follows: 329,000, 1930; $25,000, 1931; $27,000, 1932 and 1933;
525,000, 1934; 526,000. 1935; $30.000, 1936; 316.000, 1937:
515.000, 1938; and $29,000, 1939.

41.000 bonds issued for the retirement of notes sold for street impt.
purposes. Int. Rate 534%. Dated Aug. 151929. Due on Aug.
15. as follows: $5,000. 1930 to 1932 incl.; and $4.000, 1933 to 1939,
incl.

11,500 bonds issued for the retirement of notes sold for street impt.
purposes. in Rate 6%. Dated Aug. 11929. Due on Aug. 1,
as follows: $4,000. 1930; and 32.000. 1931 to 1939, incl.

10,500 bonds issued for the retirement of notes sold for street Inept.
purposes. Int. Rate 6%. Dated Aug. 15 1929. Due Aug. 15,
as fellows: $6,000, 1930; 53,000, 1931 to 1933, incl.; and $6,000.
1934.

Prin. and send-annual int. payable at the office of the County Treasurer.
Bids for a different rate of interest than that specified may be received.

provided that said bids must be in fractions of g of 1% or multiples thereof
in accordance with the provilsions of Sections 2293-28 of the General Code
of Ohio.
Messrs. D. W. and A. S. Iddings, Attorney. Dayton. Ohio, and Peck.

Shaffer & Williams, Attorneys. Cincinnati. Ohio, have been employed to
assist in the preparation of legislation and the issue and sale of these bonds,
and will certify as to the legality thereof.
The sale of these bonds which was originally scheduled to have taken

place on July 25-V. 129, p. 320-was cancelled, according to F. A. Kilmer,
Clerk of the Board of County Commissioners, who maims no mention as to
any changes In the particulars of the issues in announcing the postpone-
ment.

NAVASOTA, Grimes County, Tex.-BOND SALE.-The $130,000
Issue of 5% semi-annual school bonds unsuccessfully offered for sale on
June 14 (V. 128, p. 4361) has since been purchased at par by the Security
Trust Co. of Austin. Dated May 10 1929. Due serially up to 1969.

NEWTON (P. 0. West Newton), Middlesex County, Mass.-BOND
SALE.-11 aryls, Forbes a. Co. of Boston, bidding 100.32, were the success-
ful tenderers on July 29 for 3120,000 sewer bonds and $60,000 street improve-
ment bonds. The bonds sold aggregate $180.000. Stone & Webster and
Blodget. Inc., of Boston also submitted a tender of 100.32. After a con-
ference between the two high bidders the bonds were sold as stated above.

NEW YORK, N. Y.-SHORT-TERM FINANCING IN JULY.-The
following corporate stock notes aggregating $7,150,000, in addlition to an
Issue of $3,500,000 3% general fund bonds due on Nov. 11930. were issued
by the City during July:

Day
School Construction- Int. Rate. Maturity. Issued.

$2,600,000 
Dock Improvement- 

4M% July 10 1930 10th

$2,550,000' 511 % July 2 1930 2nd
Various Municipal Purposes-

3I,000.000 4 g % July 10 1930 10th
Water Supply-

31.000.000  % July 10 1930 10th

NILES, Trumbull County, Ohio.-BOND OFFERING.-Homer
Thomas, City Auditor, will receive sealed bids until 12 m. on Aug. 5
for the purchase of $9,122.50 5% fire engine apparatus purchase bonds.
Dated April 1 1929. Denom. $1,000, one bond for $1,122.50. Due on
April 1 as follows: 31,000. 1930 to 1937 incl., and $1,122.50, 1938. Int.
payable semi-annually on April 1 and Oct. 1. A certified check for 2%
of the bonds bid for ,payable to the City Auditor, must accompany each
proposal. The approving opinion of Peck, Shafer & Williams of Cin-
cinnati will be furnished to the purchaser at his own expense. Anyone
desiring to do so may present a bid for such bonds based upon their bearing
a different rate of int, than specified; provided, however, where a fractional
int. rate is bid, such [motion shall be 3( of 1% or multiples thereof.

N1SKAYUNA COMMON SCHOOL DISTRICT NO. 6 P.O.( Schenec-
tady), Schenectady County, N. Y.-BOND OFFERING.-D. P. May-
nard, District Clerk, will receive sealed bids until 10 a. m. (daylight saving
time) on Aug. 9 for the purchase of 3232,000 coupon or registered school
bonds. Rate of interest Is to be named in bid and is not to exceed 6%•
The bonds are dated July 1 1929. Denom. $1,000. Due on July 1 as fol-
lows: $11.000. 1930 to 1939, inclusive; $12.000, 1940 to 1948. inclusive;
and $14,000, 1949. Principal and semi-annual interest payable in gold at
the Schenectady Trust 
t 

Co., Schenectady. A certified check for $4,600, 
ratle to Orvil E. Smith, Treasurer, must accompany each proposal.

ty is to be approved by Clay, Dillon & Vandewater. of New York.
Bids should be addressed to the above-mentioned official, care of Roy W.
Peters, 432 State St., Schenectady.
NORTH ADAMS, Berkshire County, Mass.-TEMPOARY LOAN.-

A $100,000 temporary loan was awarded on July 29 to the Merchants
National Bank of Boston, on a discount basis of 5.15%. The loan is dated
July 29 1929 and is payable on Nov. 111929. The following bids were also
submitted:

Bidder-
Salomon Bros. & Hutzler 5.19%
North Adams Trust Co 5.29%
Blake Bros 5.38%
NORTHAMPTON,IFIampshire County, Mass.-TEMPORARY LOAN.

-The First National Bank, of Northampton, recently purchased a 11125,000
temporary loan on a discount basis of 5.16%. The loan Is due in 4 months.
Other bidders were:

First National Bank. Boston 
Discount 5B2a3sivos.Bidder-

Hampshire County Trust Co., Northampton  5.34%
F. S. Moseley & Co  5.36%
Blake Bros. & Co (plus 39)  5.50%

Discount Basis.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6
(P. 0. Manhasset), Nassau County. N. Y.-BOND SALE.-The $218,500
coupon or registered school bonds offered on July 29 (V. 129. is. 518) were
awarded to Rapp & Lockwood of New York as 5gs at 100.169, a basis of
about 5.23%. No bids were received for this issue when it was offered on
July 9. At that time the coupon rate was not to exceed 5% (V. 129, p. 321).
The bonds are dated July 1 1929 and mature on July 1 as follows: $2,500.
1932; $3,000, 1933; 310,000. 1934 to 1953, incl.. and $13,000. 1954.
The following bids were also received'
Bidder- Int. Rate. Rate Bid.

Edmund Seymour & Co 5% 101.539
Roosevelt & Son  33,5% 101.337

NORTH TONAWANDA, Erie County, N. Y.-BOND SALE.-The
State Trust Co., of North Tonawanda, bidding par. was the successful bidder
on July 22, for an issue of 325,000 5% street improvement bonds. Dated
Aug. 1 1929. Denom. $1,000. Due on Aug. 1 as follows: $2,000, 1930 to
1937, incl., and $3,000, 1938 to 1940. incl. Principal and semi-annual
interest (Feb. and Aug. 1) payable at the Chase National Bank, New York.
Legality is to be approved by Clay, Dillon & Vandewater of New York.

OAKLYN, N. J.-BOND SALE.-The following issues of coupon or
registered bonds. aggregating $176,000 offered on July 17-V. 129. p. =-
were awarded to the Oaklyn National Bank. as 6s, at par.
3104.000 assessment bonds. Due on Aug. 1 as follows: $15,000, 1930 to

1935, incl., and $14,000. 1936.
72,000 improvement bonds. Due on Aug. 1 as follows: $4,000, 1930 to

1942, incl., and $5.000, 1943 to 1946, incl.
Both issues are dated Aug. 1 1929.

OCONTO COUNTY (P. 0. Oconto), Wis.-BONDS OFFERED.-
Sealed bids were received until 2 p. m. on Aug. 1 by Mildred Elliott, County
Clerk, for the purchase of an issue of $102,000 4A % series A highway iIII-
oPnrOmVaMayllt bNovonds Denom. $1,000. Due on May 1 1935. Int. payable

1.
ORANGE COUNTY (P. O. Orlando), Fla.-BOND OFFERING.-

Sealed bids will be received by B. M. Robinson, Clerk of the Board of
County Commissioners, until 10 a. m. on Aug. 6, for the purchase of a
$250,000 issue of 5% court house refunding bonds. Denom. $1,000.
Dated July 1 1929. Due on July 1 as follows: 310.000, 1939 to 1950;
$15.000, 1951 to 1958, and $10,000, 1959. Prin. and int. (J. & J.) pay-
able at the Central Hanover Bank & Trust Co. In New York City. A
$2.500 certified check must accompany the bid.
(This supplements the report given in V. 129. P. 519.)

OXFORD, Butler County, Ohio.-BOND OFFERING.-0. B. Finch,
Village Clerk, will receive sealed bids until 12 m. on Aug. 2, for the purchase
of 320,0005% sewage disposal plant bonds. Dated April 1 1929. Denom.
$1.000. Due $1,000 on Oct. 1, from 1930 to 1e49 incl. Prin. and semi-
annual int. (A. & 0. 1) payable at the office of tho Village Treasurer.
A certified check for 5% of the total amount of the issue, payable to the
order of the Village Treasurer, must accompany each proposal. Anyone
desiring to do so may present a bid or bids for such bonds based upon their
bearing a different rate of interest than specified; provided, however, that
where a fractional rate of interest is bid, such fraction shall be y, of 1% or
multiples thereof. The bonds now offered for sale are general obligations
of the Village and the full faith, revenue and credit thereof has been irre-
vocably pledged for the prompt payment of both the principal and Interest
of said bonds as same fall due.
These bonds were awarded on June 11 as 5gs to Bohmer, Reinhardt

& Co., of Cincinnati. at. 100.26. The sale was not consumated, as the
attorneys for the successful bidders, Peck. Shafer & Williams, of Cincinnati,
declined to approve the transcript of the proceedings pursuant to the
issuance of the bonds.-V. 129. p. 519.

PALMETTO, Manatee County, Fla.-PRICE PAID.-The $27,000
Issue of 6% Improvement bonds that was purchased by A. T. Bell & Co. of
Toledo-V. 128, p. 4046-was awarded at a price of 95, a basis of about
6.88%. Due $3,000 from March 1 1932 to 1940. Incl. ,

PARK COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Livingston),
Mont.-BOND SALE.-The $2,500 lame of semi-annual school bonds of-
fered for sale on July 8 (V. 128, p. 4195) was awarded to the Board of State
Lands and Investments as 6s at par. Due in five years.

PAWTUCKET, Providence County, R. I.-BOND SALE.-The fol-
lowing issues of 44 % bonds, aggregating 6430,000, offered on July 31-
V. 129, p. 677-were awarded to Eldredge & Co. of Boston at 109.32, a
basis of about 4.72%:
$250,000 bonds for the construction of a bridge and its approaches acmes

the Blackstone River at Exchange St. Dated March 1 1929.
Due on March 1 as follows: 350.000, 1934, and $10,000, 1935
to 1954 inclusive.

100,000 bonds for the erection and equipment of a municipal service
building. Dated July 1 1929. Due $5,000, July 1 1930 to
1949 inclusive.

80,000 bonds for the purchase of land and the erection and the equip-
ment of school houses and additions to school houses. Dated
July 1 1929. Due on July 1 as follows: $50,000, 1941 and
$30,000. 1954.

All of the above bonds will be issued in coupon form In denom. of $1,000
each, Prin. and semi-ann. int, payable in gold at the office of the fiscal
agent of the (3ity of Pawtucket in Boston. The bonds may be fully
regBisidterdeerd-or registered as to principal only. The following is a list of
the other bids received:

Old Colony Corp. and the Detroit Co., Inc 
Rate Bid.

99E. H. Rollins & Sons, Roosevelt & Son, and Geo. B. Gibbons & Co- 99..8727
Harris, Forbes & Co  99.56
Harris. Forbes & Co.; R. L. Day & Co., and Estabrook & Co 

1°1314PIKE COUNTY (P. 0. Magnolia), Miss.-WARRANT OFFERING.-
Sealed bids will be received by Charles E. Brumfield, Clerk of the Board of
Supervisors, until Aug. 5, for the purchase of a 312,000 issue of warrants.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND SALE.-Ths
323.000 5% coupon reed construction bonds offered on July 22-V. 129.
P. 519-wore awarded to the State Bank, of Valparaiso, at par, plus a
preBniliddumer-of $190, equal to 100.82. The bonds mature semi-annually in
from 1 to 10 years. The following bids were also submitted: Premium.
Sheerin & Co., Indianapolis 
City Securities Corp.

na
Indianapolis 

Campbell & Co.. Indianapolis 

PORTLAND, Multnomah County, Ore.-BOND ,SALE.-The 1$379155970:00.50-
000 issue of 43-% coupon assessment collection bonds offered for sale on
July 23-V. 129, p. 519-was awarded to the City Treasurer, as follows:
$155,000 to the sinking fund at par and 315.000 at par to the water bond
sinking fund. Dated July 1 1929. Due on July 1 1939.

RED LODGE, Carbon County, Mont.-BOND SALE POSTPONED .-
The sale of the $34010 issue of not to exceed 6% funding bonds previously

scheduled for Aug. 12-V. 129. p. 677-has now been postponed until
Aug. 31. Sealed bids received by F. 11. Alden. City Clerk.

ROBESON COUNTY (P. 0. Lumberton), N. C.-NOTE SALE.-
Two Issues of 5% notes aggregating $33,000. were recently awarded at
par to the National Bank of Lumberton. The issues are divided as follows:

320.000 road notes. Due on Dec. 11929.
13,000 general improvement bonds. Due on Nov. 1 1929.

ROCHESTER, Monroe County, N. Y.-NOTE OFFERING.-C. E.

Higgins. City Comptroller, will receive sealed bids until 2.30 p. in. (Eastern

standard time) on Aug. 7, for the purchase of the following note issues

mogiaxt3ling $680,00school 
 

()construction.  notes.
45,000 Transit Subway notes.
35.000 Municipal Building construction notes.
25.000 Municipal Aviation Field notes.
25,000 Municipal Land Purchase notes.
All of the above notes are dated Aug. 1 1929. Payable on March 12

1930 at the Central Union Trust Co.
' 
New York. Bidders. are to desig-

nate denominations desired, and to whom (not bearer) notes shall be
payable. No bids will be accepted at leas than par.

ROTTERDAM. Schenectady County, N. Y.-BOND SALE.-The
$38,000 coupon pavement bonds offered on July 27-V. 129, p. 676-were
awarded to Edmund Seymour & Co. of New York, as 5s. at 100.209, a
bads of about 5.47%. The bonds are dated Aug. 1 1920 and mature on
Aug. 1 as follows: $2,000. 1930 to 1936, incl., and $3,000, 1937 to 1944, incl.
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ROYAL OAK AND SOUTHFIELD TOWNSHIPS FRACTIONAL
SCHOOL DISTRICT NO. 8 (P. 0. Royal Oak), Oakland County,
Mich.-BIDS REJECTED.-The $21,000 school bonds offeted on July 2.0
-V. 129, p. 520-were not sold as all bids received were rejected. Rate of
Interest was not to exceed 6%. The bonds mature as follows: $2,000, 1931
-to 1936, incl., and $3,000, 1937 to 1939, incl.

SAINT AUGUSTINE, St. John's County, Fla.-BONDS AUTHOR-
IZED.-We are informed that the City Conunission has authorized the
issuance of $1,200,000 in refunding bonds. It is stated that bids for the
bonds will be called for after the validation proceedings, the bidder to name
the interest rate.
ST. BERNARD PARISH WATER DISTRICT NO. 1 (P. 0. Arabi),

La.-BONDS VOTED.-At a special election held on July 24 the voters
approved the issuance of $150,000 in water system construction bonds by a
vote of 205 "for" to only 1 "against."

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND SALE.-
The following issues of 5% bonds aggregating $111,600 offered on July 24-
V. 129. p. 520-were awarded te Campbell & Co. and the City Securities
Corp., both of Indianapolis, jointly:
$48,300 Earl Leinninger road bonds. Denom. $966. Due $4,830, May 15,

from 1930 to 1939, incl.
38,600 B. Krill et al.

' 
road bonds. Denom. $965. Due $965, July 15

1930; $965, Jan. and July 15 1931 to 1949, incl., and $965, Jan. 15
1950.

12.700 August Eberhart bonds. Denom. $635. Due $1,270. July 15 1930;
$1.270, Jan. and July 15 1931 to 1934, incl., and $1,271D, Jan. 15
1935.

12,000 E. Kline et al., road bonds. Denom. $600. Due UN. July 15
1930; $600, Jan. and July 15 1931 to 1939, incl., and $600, Jan. 15
1940.

All of the above bonds are dated July 1 1929. Interest payable on Jan.
and July 15.

ST. JOSEPH.COUNTY (P.O. South Bend). Ind.-BOND OFFERING.
-Fred P. Crowe, County Auditor, will receive sealed bids until 10 a. in.
on Aug. 19, for the purehase of $130,000 4 county bridge construction
bonds. Dated July 11929. Denom. $1,000. Due $26,000. June 1 1938 to
1942 incl. Int. payable semi-annually on Jan. and July 15.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-A $200,000
temporary loan was awarded on Aug. 1 to the Salem Trust Co. on a disc-
count basis of 4.80%. The loan is dated Aug. 1 1929 and is payable on
Nov. 8 1929. The following bids were also submitted:

Blake Bros. & Ce. (Plus $2) 
Bidder- Discount 5B;g7s i%s.

Warren National Bank, Peabody 5.18%
Naumkeag Trust Co., Salem 5.18%
Merchants' National Bank of Salem (plus $2.75) 5.03%

SAN LUIS OBISPO, San Luis Obispo County, Calif.-BOND OF-
FERING.-Sealed bids will be received until 7.30 P. m• on Aug. 5 be
Collie M. John. City Clerk, for the purchase of two issues of 5% bonds
allieNating $45.000 as follows:
$za.utAl sewage disposal plant bonds. Denom. $1,000. Due $1,000 from

July 1 1930 to 1954, incl.
20,000 culvert and bridge bonds. Denom. $500. Due $500 from July 1

1930 t 1969, incl.
Dated July 11929. Prin. and int. (J. & J.) payable at the office of the

City Treasurer. A certified check for 3% of the bid is required.

SENATOBIA, Tate County, Miss.-BOND SALE.-The $60,000
Issue of paving bonds offered for sale on July 23-V. 129. p. 520-was
awarded jointly to the First Securities Co. of Chattanooga, and Saunders
& Thomas. of Memphis, as 53%s, at a price of approximately 100.80. There
were five other bids submitted.
SHORTSVILLE, Ontario County, N. Y.-NOTE OFFERING.-

B. Bennett Brown, Village Clerk, will receive sealed bids until 8 p.
•on Aug. 5, for the purchase of $3,000 fire truck notes. Bate of interest
is not to exceed 6%. Dated Aug. 6 1929. Denom. $1,500. Due $1,500.
Aug. 1 1930 and 1931. A certified check for $50, payable to' the Village
'Treasurer, must accompany each proposal.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-

Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 in.
(eastern standard time) on Aug. 10, for the purchase of $242,300 6% road
Improvement bonds. Dated April 1 1929. Due Oct. I, as follows: $24,300,
1930; $24.000, 1931 to 1937 incl.; and $25,000. 1938 and 1939. Prin. and
semi-annual interest (A. & 0. 1) payable at the Cleveland Trust Co.,
Cleveland. A certified check for 5% et the bonds bid for, payable to the
erder of the Village Treasurer, must accompany each proposal. Legality
is to be approved by Squire. Sanders di Dempsey, of Cleveland. Any bidder
desiring to de so may present a bid or bids for such bends, based upon
said bonds bearin

,
g a different rate of interest than herein specified, but,

provided, howeve , that where a fractional interest rate Is bid, such fraction
shall be X of 1% or multiples thereof.

SOUTH PITTSBURGH, Marion County, Tenn.-BOND SALE.-
The $100,000 issue of 5% street improvement bonds offered for sale on
July 23-V. 129, p. 163-was awarded at par to Caldwell & Co., of Nash-
ville.

SOUTH PORTLAND SEWERAGE DISTRICT (P. 0. South Port-
land) Cumberland County, Me.-BOND SALE.-The $75,000 5%
coupon bonds offered on July 29-V. 129, p. 520-were awarded to E. H.
Rollins & Sons, of Boston, at 104.64, a basis of about 4.60%. The bonds are
dated Aug. 1 1929 and mature $5,000 on Aug. I, from 1939 to 1953 incl.
The renewing bias were also submitted:
Bidder- Rate Bid.

Graham, l'arsons & Co  104.63
iiarris, Forbes & Co 102.11
Estabroolc & Co  100.59
SPRINGFIELD, Robertson County, Tenn.-BOND OFFERING.-

A $25,000 issue of 5).4 % semi-annual coupon water works bonds will be
offered for sale at public auction by Thomas Pepper, City Attorney, at
1 p. in. on Aug. 15. Denom. $1,000. Dated July 1 1929. Due on July 1
1944. The legal opinion and the printed bonds are to be furnished by the
purchaser. A $1,000 certified check must accompany the bid.
STAMFORD, Fairfield County, Conn.-TEMPORARY- LOAN.-

The $200,000 temporary loan offered on July 29-V. 129, p. 678.-was
Awarded to S. N. Bond & Co. of Boston, on a discount basis of 5.48%.
The following bids were also submitted:

Bidder-
First Stamford National Bank 
Blake Bros. & Co 

Discount Basis.
5.49%
5.63%

STAMFORD, Fairfield County, Conn.-LOAN OFFRING.-Leroy
I. Holly, City Treasurer, will receive sealed bids until 12 m. (eastern
standard time) on Aug. 5, for the purchase, on a dismount basis, of a $100,-
000 temporary loan. Dated Aug. 6 1929. Denom. $25,000, $10,000 and
$5,000. Payable on Oct. 4 1929. Legality is to be approved by Storey,
Thorndike. Palmer & Dodge, of Boston.

STARKE, Bradford County, Fla.-BOND SALE.-The $12,000 intle
of e% semi-annual street improvement bonds offered for sale on July 23-
v. 129, p. 322-was awarded to the Gulf Life Insurance Co. of Jacksonville,
At a price of 98, a basis of about 6.48%. Dated July 1 1929. Due in from
1 to 9 years. No other bids were submitted.

STORY COUNTY (P. 0. Nevada), Iowa-BOND OFFERING._
It is reported that the County Treasurer will receive sealed bids until
Aug. 12. for the purchase of a $500,000 issue of road bonds.
SUDAN, Lamb County, Tex.-BOND SALE.-The $47,000 issue of

514% semi-annual water works bonds offered without success on April 9-
y:128, p. 2870-has since been purchased at par by the Panhandle Con-
struction Co. of Lubbock. Dated Feb. 15 1929. Due from Feb. 15 1930
to 1969.
SWANTON, Fulton County, Ohio.-BOND SALE.-The following

bond issues aggregating $5,750 offered on May 6-V. 128, p. 2870-3060-
were awarded as 5%s to the Farmers & Merchants Deposit Co. of Swanton:
.$4,500 special assessment improvement bonds. Due $450, Sept. 15, from

1930 to 1939 incl.
11,250 special aasessment improvement bonds. Due $125, Sept 15, from

1930 to 1939 inql.
Both issues are datenslar 15 1929.

SYLVANIA, Lucas County,11180hio.-BOND OFFERING.-Park
Wagonlander, Village Clerk, will receive sealed bids until 12 m. on Aug. 22.
for the purchase of the following 5% bonds aggregating $17,146.57:
$13,778.71 sanitary and storm water sewer construction bonds. Due

Sept. 1 as follows: $1,500, 1931 to 1935 led.; $2,278.71. 1936;
and $1,000, 1937 to 1940 heel.

3,367.86 sanitary and storm water sewer construction bonds. Due
Sept. 1 as follows: $300, 1931 to 1939 incl.; and $667.86, 1940.

Both issues are dated Sept. 1 1929. Interest payable semi-annually.

TALLAHASSEE, Leon County, Fla.-BOND SALE.-The $10,000
issue of 6% coupon improvement bonds offered for sale oa July 9 (V. 128,
p. 4197) was awarded at par to the sinking fund. rated June 1 1929.
Due $3,000 from 1930 to 1939 incl.

TAMA COUNTY (P. 0. Toledo), Iowa.-BOND OFFERING.-Both
sealed and open bids will be received by Wm. H. Lauderdale, County
Treasurer, until 1:30 p. m. on Aug. 7 for the purchase of an issue of $193,000
5% semi-annual county road bonds. Denom. 81,000. liated Aug. 1 1929.
Due on May 1 as follows: $15.000, 1932 and 1933; $20,000, 1934; $25,000.
1935 and 1936; $5,000, 1942; $8,000. 1943 and $80,000 in 1944. Purchaser
to furnish the bonds and the legal opinion of Chapman & Cutler of Chicago.
A 85,790 certified check, payable to the County Treasurer, must accom-
pany the bid.

TARRANT COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P. 0. Fort Worth) Tex.-BONDS OFFERED FOR
INVESTMENT.-The $2,000,000 issue of 5% water improvemeat, series
"A" bonds that was awarded on June 29 to a syndicate headed by the
Continental Illinois Co. of Chicago, at a price of 96.50. a basis of about
5.28 %-V • 129, P. 1133-is now being offered for public subscription by the
purchasers at par for all maturities. The bonds mature from March 15
1933 to 1959, inclusive.
The °Mt ial offering notice states as rollows: '•These bonds, in the

opinion of counsel, are direct general obligations of the entire district
and are payable from ad valorem taxes without limit as to rate or amount
levied against all the taxable property therein. Organization of the
District has bten validated by the Texas Legislature. The Supreme
Court of Texas by formal decree has approved the bond proceedings.
They are the initial installment of a total authorized issue of 36.500,000
which according to engineers' estimates will provide more than enough to
complete the work."

Financial Statement (as Reported by the Secretary of the District).
Assessed valuation for taxation 8327,208,520
Present bonded debt *  2,000,000

Population, estimated, 190,000.
* The above statement does not include obligations of other municipal

corporations which have taxing power against property within the district.
(Theee bonds were registered on July 22 by the State Comptroller.)
TAUNTON, Bristol County, Mass.-LOAN OFFERING.-Lewis A.

Hodges, City Treasurer, will receive sealed bids until 5 p. in. (daylight
saving time) on Aug. 5, for the purchase on a discount basis of a $100,000
temporary loan. The loan is dated Aug. 7 1929. Denom. $25,000.
$10,000 and $5,000. Legality has been approved by Storey, Thorndike.
Palmer & Dodge of Boston.
TERRY COUNTY (P. 0. Brownfield), Tex.-BOND OFFERING.-

Sial,d bids will be received by 11. It. Winston, County Judge, until Aug. 12
for the purchase of a $15,000 issue of 5% semi-annual road bonds. Dated
Aug. 11929. Due $1,500 from Apr. 10 1930 to 1939 inclusive.

TEXARKANA, Miller County, Ark.-BOND SALE.-The $33,000
Issue of coupon street improvement bonds offered for sale on July 24--
V. 129, p. 520-was awarded to the American Southern Trust Co. of Little
Rock, as 6s, at a price of 102.055. Denom. $500 and $1,000. Dated
Aug. 11929. Due serially to 1942. Interest payable on May and Nov. 1
The District Attorney informs us that these bonds are an obligation of
paving improvement district No. 53 ,and they will later be converted to
5% bonds, at 96.33, the amount issued will be either $34,500 or $35,000.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The

State Comptroller registered the following minor issues of bonds during the
week ending July27•
$1,500 5'0 Bowie County Cons. Sch. Dist. No. 61 bonds. Due in 20 years.

0 Bowie County Cons. Sch. Dist. No. 57 bonds. Duo in 20 years.
Loveland Independent Sch. Dist. bonds. Due seslY•
Newlin Independent Sch. Dist. bonds. Due serially.

0 Montague Cons. Sch. Dist. No. 56 bonds. Due serially.
11:888
2,5005
TIOGA COON CY (P. 0. Wellsboro), Pa.-11C1VD OPP BRING.-

S. Y. baumaux, Commissioner's Clerk, will receive scaled bids until 2 p. in.
on Aug. 26 for the purchase of 8200,000 4 t,j% coupon funding bonds.
ated Sept. 1 1929. 1,enom. 81.000. Due on Aug. 31 as follows: $10,000,

1932 to 1942 incl.; $15,000, 1943 to 1946 incl., and $30.000, 1947. Interest
payable s.mi-annually. Sale of the bonds is subject to the approval of
the Department of Internal Affairs.
TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND SALE.-

An issue of 34.042 6% coupon drain construction bonds was sold at par and
accrued interest on July 22 to the National owler Bank, Lafayette. The
bonds are dated June 8 1929. Denom. $404.20. bue 6101.20 July 15
from 193010 1939 incl. Interest is payable on the first day of June and Dec.
TIPTON COUNTY (P. 0. Tipton), Ind.-BOND OFFERING.-C.

Hobbs, County Treasurer, will receive sealed bids until 113 a. m. on Aug. 17.
for the purchase) of $26,200 4)4 % C. E. Dennis et al road construction
bonds. Dated July 15 1929. Due $1,310, July 15 1930; 31.310, Jan. and
July 15 1931 to 1939 incl.; and $1,310, Jan. 15 1940.
BOND OFFERING.-W. A. Kendall, County Auditor, will receive sealed

bids until 2 p. m. on Aug. 22, for the purchase of $6,036.50 67, ditch con-
struction bonds. Dated Aug. 11929. Denom. $1,006.08. Due in from
one to six years.
TROY, Miami County, Ohio.-BOND OFFERING.-George L. Dalton,

City Auditor, will receive sealed bids until 10 a. m. on Aug. 23, for the
purchase of $26,500 534 % coupon street paving bonds. Dated Mar h 1
1929. Derwin. $530. Due $1,060, March 1 and 51.590. Sept. 1 from
1931 to 1940 inclusive. A certified check for 5% of the amount of bonds
bid for, payable to the City Treasurer, must, accompany each proposal.
TULSA, Tulsa County, Okla.-BOND SALE.-The 31.250,000 it38118

of street improvement bonds offered for sale on July 30-V. 129. p. 521'" 
wasjointly awarded to the First National Bank and the Exchange National
Bank, both of Tulsa, as 4)4s, at par. Due on June 30, as follows: $63,000.
1934 to 1952 and $53,000 in 1953.
TORRINGTON PAVING DISTRICT NO. 1 (P. 0. Torrington),

Goshen County, Wyo.-ADDITIONAL DETAILS.-The $50,000 issue
of 6% paving bonds that was purchased by the Yant Construction Co.. of
Omaha-V. 129. p. 521-was awarded at par and is due in 1939, optional
at any time.
TROY TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 10,

Oakland County, Mich.-BOND OFFERING.-G. W. Davis, Director of
the School Board, will receive sealed bids until 4 p.m. (East. standard thee)
on Aug. 6, for the purchase of $65,000 school bonds. Rate of interest is to
be named in bid and is not to exceed 6%. Denom. $1,000. Due Apr. 1
as follows: $1,000. 1931 to 1935 incl.: 52,000, 1936 to 1947 incl.; and $3,000,
194810 1959 Incl. A certified check for $1,000, payable to the order of the
School District, must accompany each proposal. The Board reserves the
right to reject any and all bids, and to sell bonds at public auction. These
bonds were offered unsuccessfully on July 16. Coupon rate at that time
was not to exceed 5%.-V. 129, p. 323.

Financial Statement.
Assessed valuation  $539,300
Bonded debt. this WM/  65,000
Population, 475.

UNION COUNTY (P.O. Creston), Iowa.-BOND SALE.-The $200,000
issue of annual primary road bonds offered for sale on July 16-V. 128,
D. 4364-was awarded toulieo. M. Bechtel & Co., of Davenport, as 5s.
Dated Aug. 1 1929. Due $20,000 from May 1 1935 to 1944. ind. Optional

aftlierRIBIAaYNA1 19P3A5RK DISTRICT, Champaign County, Ill.-PRICE
Pitt-D.-The Harris Trust & Savings Bank of t hicago paid par plus a pre-
mium of 517-equal to 100.03-for the $50,000 issue of 4)4 % coupon bonds
reported sold to them in V. 128, p. 3230. Interest cost basis about 4.49.
The bonds are dated May 1 1929. Due as follows: 55,000 Oct. 1 1943 to
1945 incl., 58,000 Oct. 1 1946, $9,000 Oct. 1 1947 and 1948, and $9,000
May

y10 1949IG'COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-
J. 0. Leek, County Treasurer, will receive sealed bids until 10 a. in. on
Aug. 12, for the purchase of $9.000 434% Berms Fell et al. road construe-
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tion bonds. Dated Aug. 1 1929. Denom. $450. Due $450, July 15 1930'
$450, Jan. and July 15 1931 to 1934, incl.; and $450, Jan. 151935. Interest
payable semi-annually on Jan. and July 15.
VOLUSIA COUNTY (P. 0. De Land), Fla.-BONDS DEFEATED.-

At a special election held on July 30, the voters defeated a proposal to
issue $60,000 in bonds to furnish the new county court house by a majority
reported to be 8 to 1.
WALLA WALLA, Walla Walla County, Wash.-BOND OF-

FERING.-Sealed bids will be received by Ray Appling, City Clerk, until
10 a. in. on Aug. 7, for the purchase of a $50,000 issue of airport bonds.
Interest rate is not to exceed 6%. Denom. to be in a multiple of $100.
not more than $1,000. Due from 1931 to 1959, incl. Prin. and int.
(J. & J.) is payable in gold at the office of the City Treasurer. A certified
check for 5% of the bid is required. (This is a more complete report than
that given in V. 129, 0. 521.)
WALTHA1Vf, Middlesex County, Mass.-LOAN OFFERING.-H. W.

Cutter, City Treasurer, will receive sealed bids until 10.30 a. m. (daylight
saving time) on August 6, for the purchase on a discount basis of a $150,000
temporary loan. Dated Aug. 6 1929. Denoms. $25,000, $10,000 and $5,000
Due on Feb. 25 1930. Legality is to be approved by Storey, Thorndike,
Palmer & Dodge, of Boston.

WARREN SCHOOL TOWNSHIP, Huntington County, Ind.-
BOND SALE.-The $25,500 5% school building repair bonds offered on
July 17-V. 129, p. 323-were awarded to the Fletcher Savings & Trust
Co. of Indianapolis, at par, plus a premium of $341, equal to 101.33, a
basis of about 4.62%. The bonds are dated July 1 1929 and mature on
July 1 as follows: $1,500, 1930 to 1942, incl., and $2,000. 194310 1945, incl.

111 WARREN TOWNSHIP, Macomb County, Mich.-BONDS OFFERED.
-Irvin Keppelman, Township Clerk, received sealed bids until 2 P• m•
(eastern standard time) on Aug. 1. for the purchase of $340,000 special
water assessment bonds. No interest rate specified in offering notice.
The bonds are to be dated Aug. 1 1929. Denom. $1,000. Int. payable
semi-annually on Feb. and Aug. 1. The bonds mature annually on Aug.
1, from 1931 to 1935, incl. Legal opinion and printing oft le non is to be
paid for by purchaser. Legality is to be approved by Miller, Canfield.
Paddock & Stone, of Detroit.

WARREN SCHOOL DISTRICT, Warren County Pa.-BONDS
OFFERED.-Emma Akins, Clerk of the Board of School Trrustees, received
sealed bids until 5 p. m. (eastern standard time) on Aug. 2, for the purchase
of $355,000 41i % school bonds. Dated Aug. 15 1929. Denom. $1,000.
Due on Aug. 15, as follows: $9,000, 1930 to 1944, incl.; $14,000. 1945 to
1949. incl.; and $15.000. 1950 to 1959. incl.

WASHINGTON COUNTY (P.O. Washington), Iowa.-BOND SALE.
-The $240,000 issue of coupon or registered primary road bonds offered
for sale on July 24-V. 128, p. 4365-was sold to the Carleton D. Beh Co.,
of Des Moines. as 5s, at par. Due $24,000 from May 1 1935 to 1944 incl.
Optional after May 1 1935. There were no other bidders.

• WASHINGTON PARISH (p. o. Bogalusa), La.-BONDS VOTED.
The voters gave their approval on July 23 to a bond issue of $85,575 to
retire a long standing indebtedness by a large majority.

WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 ((P. 0.
Pontiac), Oakland County, Mich.-BOND OFFERING.-Robert Heitsch
Attorney, will receive sealed bids until Aug. 8 for the purchase of $60.000
school bonds. Bidders to name rate of interest which is not to exceed 6 c, •
The bonds mature annually on Jan. 15 as follows: $2,000, 1931 and 19i2;
$3,000, 1933 to 1944, incl., and $4,000, 1945 to 1949 incl. These are the
bonds for which all bids received on July 17 were rejected. At that time
the interest rate was not to exceed 5%.-V. 129, p. 678.

WAUKESHA, Waukesha County, Wis.-BOND OFFERING.-An
$80,000 issue of 41,5% school bonds will be offered for sale at public auction
by T. C. Martin. City Clerk, at 1.15 p. m. on Aug. 9. Dated July 15
1929. Due $4,000 from July 15 1930 to 1949, incl. Prin. and int. J. & J.)
payable at the office of the City Treasurer. Chapman & Cutler of Chicago,
will furnish the legal approval. A certified check for 5% of the bid is
required.

WAUWATOSA, Milwaukee County, Wis.-BOND SALE.- The
two issues of 4)4% coupon bonds aggregating $100,000, unsuccessfully
offered on July 2-V. 129, p. 324-have since been jointly ;purchased by
the First Wisconsin Co., of Milwaukee, and the Continental Illinois Co.,
of Chicago, at private sale. The issues are divided as follows:
$300.000 school, 16th series bonds. Due $15,000 from March 15 1930 to

1949, inclusive.
100,000 sewer, 20th series bonds. Due $5,000 from March 15 1930 to

1949, inclusive.

WAYNE COUNTY (P. 0. Corydon), Iowa.-BOND OFFERING.
Bids will be received until 2 p. m. on Aug. 13 by the County Treasurer,
for the purchase of a $225,000 issue of annual primary road bonds. Int.
rate is not to exceed 5%. Dated Sept. 1 1929. Due on May 1 as follows:
$22,000, from 1935 to 1943 and $27.000 in 1944. Optional after May 1
1935. Purchaser to furnish the blank bonds. County will furnish the
legal approval of Chapman & Cutler, of Chicago.

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND OFFERING.-
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids
until 11 a. In. (eastern standard time) on Aug. 9, for the purchase of the
following issues of bonds aggregating $73,000:
$39,000 Taylor Twp. lateral tile drain construction bonds. Due on May 1,

as follows: $3,000, 1931 to 1932 incl.: and $5,000. 1934 to 1939 incl.
34,000 Dearbor Twp. tile drain construction bonds. Due on May 1, as

follows: $2,000, 1931 and 1932; $4.000, 1933 to 1937 incl.; and
$5,000, 1938 and 1939.

Both issues are dated July 1 1929. Rate of interest is not to exceed 6%•
Prin. and semi-annual interest payable at the office of the County Treasurer.
The bonds are to be issued in coupon form, registerable as to principal only.
A certified check for 2% of the bonds bid for must accompany each pro-
posal. These bonds, it is stated, are issued in full compliance with the
provisions of Act 316 of the Public Acts of 1923 of the State of Michigan,
and the Act amendatory thereof and supplemental thereto. Proposals to
be conditioned upon the successful bidder furnishing the lithographed
bonds ready for execution and the necessary approving opinion as to the
legality of said issue, without charge.

WEBSTER COUNTY (P. 0. Fort Dodge), Iowa.-BOND SALE.-
The $200.000 issue of annual primary road bonds offered for sale on July
30-V. 129. p. 324-was jointly awarded to Glaspell, Velth & Duncan, of
Davenport, and the Iowa National Bank of Des Moines, as 5s, for apre-
mium of $260, equal to 100.13. a basis of about 4.971. Due $20,000 from
May 1 1935 to 1944 Ind. Optional after May 1 1935.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-NOTE
SALE.-An issue of $1,898,000 5.58% Park and Court House notes was
awarded on July 29 to a syndicate composed of the First National Bank,
New York. Salomon Bros. & Hutzler, of New York, the First National
Bank, of Mount Vernon, and Foster, McConnell & Co., also of New York.
The notes are dated Aug. 2 1929 and are payable on June 51930. They
are being reoffered for investment at prices to yield 5.20%.

WHARTON COUNTY ROAD DISTRICT NO. 5 (P. 0. Wharton),
Tex.-BOND SALE.-The $200,000 issue of 511% coupon road bonds of-
fered for sale on July 22-V. 129. p. 522-was sold at par to the White-
Phillips Co. of Davenport. Denom. $1,000. Dated April 20 1929. Due
serially in 30 years. Interest payable on April and Oct. 10.

WHITMAN COUNTY SCHOOL DISTRICT NO. 205 (P. 0. Colfax),
Wash.-BOND SALE.-The $22,000 issue of semi-annual coupon school
bonds offered for sale on July 20-V. 129, p. 324-was awarded to the
State of Washington, as 5s, at par. Due from 1929 to 1944 and optional
after 1 year.

WHITMAN COUNTY SCHOOL DISTRICT NO. 206 (P. 0. Colfax)
Wash.-BOND SALE NOT CONSUMMATED.-The sale of the $12,000
issue of school bonds to the State, on July 13, as 5s, at par-V. 129, p. 679-
has not been consummated.
WILSON COUNTY (P. 0. Lebanon), Tenn.-ADDITIONAL DE-

TAILS.-The $300.000 issue of 5% funding bonds that was recently pur-
chased by the Commerce Union Co. of Nashville-V. 129, p. 522-is further
described as follows: Denom. $1,000. Dated July 1 1929. Due from
July 1 1930 to 1959. Prin. and in (J. & J. 1) payable at the Chemical
Bank & Trust Co. in New York City. Legality to be approved by Chap-
man & Cutler, of Chicago.

Financial Statement (as Officially Reported).
Officially estimated actual value of property $30.000,000
Assessed valuation for taxation 1928  17,459,900
Total outstanding indebtedness, including this issue  300,000
Population, officially estimated. 30.100; 1929 census. 26.546.
WILLOUGHBY, Lake County, Ohlo.-INTEREST RATE.-The

$267,159.43 bonds awarded on July 22 to the Guardian Trust Co. of Cleve-
land at 100.31 (V 129, p. 679) bear interest at the rate of 5)4%. Interest
cost basis about 543%.
YORKVILLE, Jefferson County, Ohio.-BOND OFFERING.-James

Tolbert, Jr., Village Clerk, will receive sealed bids until 12 m. on August 5,
for the purchase of $19,000 5,16% special assessment street impt. bonds.
Dated Sept. 11929. Denom. $1,000. Due $1,000. April and Oct. 1, from
1930 to 1938 incl.; and $1,000. April 11939. Interest payable semi-annually
on April and Oct. 1. Any one desiring to do so may present a bid or bids
for such bonds based upon their bearing a different rate of interest than
specified, provided, however, that where a fractional interest rate is bid
such fraction shall be one-quarter of 1% or multiple thereof. A certified
check for $100, payable to the order a the Village, must accompany each
proposal.

CANADA, its Provinces and Municipalities.
BRANDON SCHOOL DISTRICT, Man.-BOND OFFERING.-F. A.

Wood, Secretary-Treasurer of the School Board, is receiving sealed bids
for the purchase of $125,000 5)4% school debentures Denom. $1 000.
Payable on Oct. 1 1956 at Brandon. No date has been set for the opening
of tenders. These are the bonds for which all bids received on Sept. 15
were rejected (V. 127, p. 1286)
CORNWALL, Ont.-BOND SALE.-Matthews & Co., Toronto, are re-

ported to have purchased an issue of $135,000 5% bonds at a price of 96.41,
an interest cost basis of about 5.41% The bonds mature in 20 install-
ments. The following is a list of the other bids received:

Rate Bid.
96.27
96.18
96.00

McLeod, Young, Weir & Co  95.85
C. It. Burgess & Co  95.36
EST DE ST. GEORGE DE BEAUCE, Que.-BOND OFFERING.-

Sealed bids will be received by G. Paquet, 'Secretary, until 6p. m. on Aug. 3
for the purchase of an issue of 810,000 bonds. Due in 15 years No n-
terest rate has been named in the offering notice.

JOLIETTE, Que.-BIDS REJECTED.-Z. Michaud, Secretary-Treas-
urer of the Board of School Commissioners, states that all the bids received
on July Hi for the $100.000 5% school bonds offered for sale (V. 129. p.
324) were rejected. The bonds are dated .Rily 1 1929. Due serially in
25 years.

JONQUIERE, Que.-BOND OFFERING.-J. M. LaCrolze. Clerk, will
receive sealed bids until 7 p. m. on Aug. 5 for the purchase of $150,000 5%
bonds. Dated May 1 1929. Denoms. $500 and $100. Due serially in
30 Years. Payable at any branch of the Banque Canadienne Nationale in
the Province of Quebec.
LA TUQUE, Que.-BOND OFFERING.-P. E. Riberdy, Clerk, will re-

ceive sealed bids until 4p. m. on Aug. 6 for the purchase of $101,000 bonds.
Dated Aug. 1 1928. Rate of interest is 51i % The bonds mature serially
in 20 years and are payable at La Tuque, Montreal and Quebec.
LES ESCOUMA INS, Que.-BOND OFFERING.-Sealed bids addressed

to II. Tremblay, Secretary-Treasurer, will be received until 2 p. m. on Aug. 5
for the purchase of $5,300 bonds. Rate of interest is 514%. The bonds
are dated June 1 1929 and due serially in 20 Years.
MONTMORENCY, Que.-BOND SALE.-The $20,000 5% coupon or

registered bonds offered on July 22 (V. 129, p. 522) were awarded to La
Corporation de Prets, of Quebec, at a price of 96.00. The bonds mature
serially in 25 years No other bid submitted.

Bidder-
Bell, Gouinlock & Co 
Wood, Gundy & Co 
Dyment Anderson & Co
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