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The Financial Situation.
If the action of the Federal Reserve Board two

weeks ago in sanctioning an increase in the redis-
count rate of the Federal Reserve Bank of New York
from 5% to 6%, after having repeatedly refused to
consent to such an increase, was intended to check
speculation on the Stock Exchange, or to interfere
with it in any way, it has signally failed of its
purpose. Evidence of such failure is seen on every
side. The surprise nature of the advance in the rate,
and the suddenness with which the move was deter-
mined upon, and coming at a time when no one was
prepared for it—the Reserve Board's previous course
and the utterances emanating from it having led
to the conviction that the members of the Board
were firmly resolved not to let the rate go above 5%,
the figure at which it had been maintained for over
a year—this surprise element in the action caused
a tremendous collapse on the Stock Exchange on
Friday, August 9. Hut it did not take the public
long to reach the conclusion that the rise in the
rate was not likely to prove of any great conse-
quence, that it could not in any event serve to in-
crease the tension in the money market, since the
Reserve Banks always trail behind the market in
fixing their rates instead of directing the course of
money, as do the central banks of Europe, that in
short marking up the rate was simply bringing the
Reserve rate in line with prevailing credit con-
ditions, and as such was little more, after all, than
a gesture. This conclusion having been reached, the
market rebounded the very next day (Saturday,
August 10), and since then stock prices have con-
tinued to swing upward in more pronounced fashion
than ever before.

Instead of repressing speculative fervor, the stock
market has been engaged in staging a new bull move-
ment in which caution has been scattered to the
winds and prices have been rising day by day in
such dazzling fashion as to startle persons conserva-

tively inclined. A feeling has again grown up that
there is no limit to the upward surge of Stock Ex-
change values. Day after day the story has been
the same and spectacular and sensational advances
have become a mere matter of routine. For over a
year the object of Reserve policy has been to prevent
the further absorption of bank credit in speculative
channels. Has this been accomplished, or has this
tep of raising the rediscount rate—which step, by
the way, should have been taken long ago—contrib-
uted in any way to bring such a result about? The
answer is furnished in the course of brokers' loans,
which have been recording new high totals, week
after week, with only an occasional interruption to
the expansion. The rate of expansion, indeed, has
latterly been increasing.
It happened last week that the total of these

brokers' loans—reflecting the liquidation on the
Stock Exchange the previous week—showed a de-
crease of $68,000,000, but how inconsequential this
was appeared from the fact that it followed an
uninterrupted increase for the seven weeks immedi-
ately preceding aggregating no less than $676,-
000,000, leaving wholly out of consideration the
huge preceding increases extending back for several
years. Now comes this weel‘'s returns, showing
that the expansion has already again been resumed,
the week's addition to the total being no less than
133,000,000, or nearly twice last week's decrease
of ;68,000,000, and bringing the total, of course, to
a new high record in all time. With this new ad-
dition of $133,000,000, the grand total of these
loans to brokers and dealers by the reporting mem-
ber banks in New York City stands at $6,085,000,000
August 21; a year ago, on August 22 1928, when the
aggregate was already unduly large, the amount
was nevertheless no more than $4,201,000,000, ac-
cordingly showing an expansion during the past
twelve months of $1,884,000,000.
As to the money market itself, what has been its

course since the raising of the rediscount rate to 6%
by the New York Federal Reserve Bank% If
money had further tightened, the effect might
have been to discourage further speculative com-
mitments in the stock market, because of the
increased carrying costs. As a matter of fact, how-
ever, the call loan situation—and borrowing on
Stock Exchange account is carried on mainly by
means of call loans—has actually eased considerably
since the Reserve rate has been raised. In the early
part of the week in which the action was taken the
call loan charge was as high as 12%. Since the rate
was rak ed, call loans have never been higher than
8%, much of the time have been no higher than 6%,
or the same as the Federal Reserve rediscount rate.
It may be said, indeed, that the gigantic strides
taken by the stock market during the last two weeks
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has been based in great part on this easing of the
money situation, at least as far as the call loan
branch of the market is concerned, on which the
speculative fraternity mainly relies. At the same
time, it is only too plainly evident that underlying
factors in the money market have not changed in
the slightest degree. This is evident from the fact
that the rate for time loans on security collateral
has during all this period not varied at all, but
has remained at the high figure of 83/4@9%. In
other words, the effect of the rise in the Federal
Reserve rate has been to create artificial ease in
the call loan market.
It will be recalled that besides marking up its

' rediscount rate from 5% to 6%, the Reserve Bank
at the same time reduced its buying rate for bankers'

• acceptances from 51/4% to 51/8%. Federal Reserve
theory is that in this way, that is by granting a

• preferential rate on acceptances, the Reserve System
is helping the mercantile community while with-

• holding aid from the stock market. But does the
-scheme work in the way intended? Obviously not.
We have already seen that stock speculation has not
been arrested, that brokers' loans have continued

• to expand, and that call money rates have declined
since the Reserve rate has been marked up, though,
to be sure, there is no element of permanency in this

• latter. If the Reserve authorities think that buying
'acceptances:affords no assistance to the stock mar-
ket they are only deceiving themselves.
As previously explained in this column, when the

'Reserve Banks create a special market for accept-
ances they are releasing for other uses the funds
'which the member banks would have to employ in
'financing the mercantile community in the ordinary
'Way. These other uses unfortunately are employing
the funds referred to in making security loans for
the benefit of the stock market. The volume of ac-
ceptances has lately been growing very rapidly, and
the total outstanding runs far in excess of $1,000,-
000,000. According to the American Acceptance
Council, there was a further increase during July
of $13,649,559 in the outstanding volume of accept-
ances, raising the total on July 31 to $1,126,698,805,
which is $148,834,879 in excess of the amount a year
'ago, when the total stood at $977,863,926.

There is a double incentive to the member banks
in creating acceptances. In the first place, the
commission which is charged for accepting the bills
of merchants is an important consideration. It
constitutes a certain source of revenue and naturally
the banks are anxious to get as much of this as
possible. In the second place, there is the advantage
already referred to that no funds of the banks are
required for the purpose. Instead of advancing the
merchant the money represented by his bill, the
bank simply indorses its acceptance of the bill on
the bill itself. The bill is then sold to the acceptance
houses, which thereupon find a market for it or sell
it to the Federal Reserve Banks. Up to the begin-
ning of the present year it was the policy of the
Federal Reserve Banks to buy all the acceptances
that might be offered to them. But during the
closing months of 1928 acceptances poured in on
the Reserve Banks in such volume that a halt had
to be called.
At the beginning of 1929 the Reserve Banks

reversed their policy, and during the first six months
of the present year virtually stopped buying bills,
letting the old bills run off as they matured and

not replacing them with new bills, and they also
stopped giving a preferential rate to acceptances,
which practice has now again been resumed, the Re-
serve discount rate being 6% and the buying rate for
acceptances only 51/8%. There can be no doubt that
if the Reserve Banks stand ready to take all accept-
ances that may be offered to them they will be
accommodated in very liberal fashion, and the direct
and immediate effect will be to place a correspond-
ing amount of funds at the command of the security
markets. This is so since, as already stated, the
funds that would have been required to finance the
merchants in the ordinary way will be available for
other ukes, which other uses, in this instance, happen
to be the making of security loans on stock and bond
collateral.
The benefits to the mercantile community are

problematical, at least with acceptance rates as
high as they are at present, and allowing for the
additional charge imposed by the acceptance com-
mission. This commission is usually 1/4 of 1%, which
is at the rate of 1% per annum on a ninety-day bill
and 11/2% per annum on a sixty-day bill. This 1%
must be added to the 51/8% at which the Reserve
Bank stands ready to discount the bills, making the
cost to the merchant of his borrowings at least 61/2%
per •annum, which is certainly not a low charge for
accommodating the mercantile community! When
acceptances could be discounted at low rates, say
31/2%, the argument in favor of the acceptance was
much stronger. It is to be noted that notwithstand-
ing that the Federal Reserve Banks have reduced
their buying rates for acceptances from 51/4% to
51/8%, the market rate for acceptances has this week
actually advanced. This has not been done in the
case of shorter maturities, that is, those for 30, 60
and 90 days, but it has been done in the case of the
longer maturities. The Federal Reserve Banks
usually buy '90 day bills, and in these there has been
no change in market rates, which remain at 51/4%
bid and 51/8% asked. For bills running 120 days
where the rate was 53/8% bid and 51/8% asked, the
asking rate has been raised to 51/4%, and in the case
of bills running for 150 days and 180 days, where
the quotation was 53/8% bid and 51/8% asked, the bid
rate has been raised 1/8 to 51/2%, and the asked rate
has been advanced 1/4% to 5%70. The acceptance
market has again become congested, and while the
Reserve Banks are once more adding to their
acceptance holdings, they have not been buying in
the open-handed way in which they did in the closing
months of 1928. Still they held, on August 21,
$442,668,000 of acceptances for account of their for-
eign correspondents, and $132,137,000 on their own
account, making $574,805,000 together.
As far as the stock market is concerned, while

easing of the call loan rate always exercises a senti-
mentally favorable effect upon prices, the experience
of the last twelve months goes to show that a bull
speculation will proceed even when money rates
rise to very high figures. The view entertained in
that respect was well expressed in the review of
Tuesday's stock market, which appeared in the
"Wall Street Journal" on that day, where it was
said: "While the stock market may have to pay
fairly high rates for its accommodation, it has taken
the attitude right along that it could afford to pay
well for its funds so long as high earnings continued
in the major branches of trade. With business
assured of a plentiful supply of credit at reasonable
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levels, the earnings factor appears safeguarded, and
representative stocks are free to go ahead with the
process of discounting the nation's notable pros-
perity." In other words, it is the "plentiful supply
of credit" that is important rather than the price
that has to be paid for it.

The feature of the returns of the Federal Reserve
Banks the present week, as already indicated, is the
further great increase disclosed in the total of brok-
ers' loans. As noted further above, the total has
risen in amount of no less than $133,000,000, or
nearly twice the decrease of $68,000,000 shown the
previous week, following upon the liquidation in
the stock market caused by the temporary collapse
which ensued in stock prices when the redis-
count rate of the Federal Reserve Bank was so sud-
denly and unexpectedly raised on August 9. This
new increase, too, comes after no less than $676,-
000,000 increase in the seven weeks immediately
preceding. With this further increase the grand
total of these loans on securities to brokers and
dealers by the reporting member banks in New York
City is brought up to the figure of $6,085,000,000. It
is almost needless to say that this establishes an-
other new high record in all time. Most unfortunate
of all, the whole of this week's increase, and more,
too, is found in the most objectionable class of these
loans, namely those "for account of others," mean-
ing corporations and large capitalists, and repre-
senting the loaning out of deposits against which
no reserves are kept. These loans for account of
others increased during the week almost $200,-
000,000, the amount having risen from $3,178,000,000
to $3,372,000,000. This last amount constitutes, of
course a new high record for the loans in that cate-
gory. The loans made by these reporting member
banks for their own account decreased during the
week from $965,000,000 to $926,000,000, and the
loans made for account of out-of-town banks also
fell off, dropping from $1,810,000,000 to $1,-
787,000,000.
As to the statements of the Reserve Banks them-

selves, the changes are of the same character as in
the weeks immediately preceding. Member bank
borrowing has further slightly decreased, the dis-
counts for these member banks having fallen from
$1,027,988,000 August 14 to $986,378,000 August 21.
The Reserve Banks, however, have further moder-
ately enlarged their holdings of acceptances, the
amount of these acceptances this week standing at
$132,137,000 as against $117,885,000 a week ago.
The total of the purchases for foreign correspondents
is also somewhat larger at $442,668,000 against
$441,924,000. However, the Reserve Banks have also
reduced their holdings of United States Government
securities, the amount of these the present week
being $148,607,000 against $154,303,000 last week.
The net result of these various changes is that the
total of the holdings of bills and securities, repre-
senting the amount of reserve credit in use, is some-
what smaller this week than last week, standing at
$1,283,072,000 against $1,310,826,000.

In the stock market speculation has continued to
wax apace, and new high levels of prices have been
established day by day, though on Thursday the
market was slightly reactionary under the influence
of sales to realize profits. The high-priced shares
have again been prime favorites and the advances

in these may be said to have proceeded by leaps and
bounds. United States Steel stock has again been
a foremost leader, but there have been many others
of the same kind in which the advances have been
of phenomenal proportions. General Electric rose
to above 400, Commercial Solvents to above 500,
Allis Chalmers joined the 300 class, besides which
numerous other instances of the same kind might
be enumerated. The higher a stock sells the more
buyers there appear to be for it. The spirit animat-
ing those buying these high-priced shares is illus-
trated in market comments that have appeared this
week with reference to the rise in United States
Steel shares. These comments tell us that "buying
which carried steel into new high ground was of
the same impressive character which has accom-
panied the advance since the stock crossed 200. In-
stead of taking profits, important interests were
adding to their holdings, declaring that the major
portion of the upswing in steel was still ahead.
These people predicted that in the course of time
steel would go up 5 to 10 points a day without
attracting any more comment than is heard now
when similar gains are made by stocks like General
Electric and Westinghouse. It was figured that a
50-point move in steel at recently prevailing levels
was about equal to a 10-point move in a stock selling
around 50, and interests with substantial long-pull
positions of steel were not inclined to disturb their
holdings because of fears that the stock might be
moving too fast."
But bullish manipulation has not been confined

to the high-priced stocks. All through the list one
group of share properties after another has been
taken up and rapidly advanced. One day it would
be the oil stocks, another day the motors, and the
third day still other groups, while the steel shares
under the leadership of United States Steel have
moved upward in a continuous procession. Easier

call loans have been a stimulating factor through-

out. The reactionary tendency on Thursday fol-

lowed, not alone because of selling to realize profits,
but also because the market became somewhat hesi-

tant pending the appearance (after the close of

business) of the Federal Reserve figures of brokers'
loans, which, it was feared, in view of the speculation
which has been in progress, would show a further

increase. These fears t ere realized when at the
close of the day the Reserve figures appeared and
showed a new increase of $133,000,000. But this
had no deterrent effect upon the market or upon the
powerful forces behind it, and prices on Friday con-
tinued onward and upward.
Trading has again been on a large scale, but with

a tendency of transactions to contract whenever, as
on Thursday, the market became reactionary. On
the New York Stock Exchange the sales at the half
day session last Saturday were 2,227,250 shares; on
Monday they were 3,975,550 shares; on Tuesday,
4,637,930 shares; on Wednesday, 4,716,530 shares;
on Thursday, 3,436,200 shares, and on Friday,
4,794,820 shares. On the New York Curb Exchange
the sales last Saturday were 1,304,500 shares; on
Monday, 1,790,600 shares; on Tuesday, 2,035,700
shares; on Wednesday, 1,948,900 shares; on Thurs-
day 1,682,500 shares, and on Friday, 2,023,100 shares.
It is needless to say that as compared with Friday

of last week the record is again one of large and
general advances in prices. United Aircraft &
Transport closed yesterday at 137 against 134 on
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Friday of lat,t week; American Can at 180 against
177; United States Industrial Alcohol at 194 against
186; Commercial Solvents at 497 against 482; Corn
Products at 10614 against 97%; Shattuck & Co. at
183 against 181; Columbia Graphophone at 6434
against 64; Brooklyn Union Gas at 2381/4 against
241; North American at 1761/4 against 167%; Amer-
ican Water Works at 148 against 146; Electric
Power & Light at 75 against 75%; Federal Light &
Traction at 90 against 90 bid; Pacific Gas & Elec.
at 86 against 76; Standard Gas & Elec. at 14214

against 136%; Consolidated Gas of New York at
1751/2 against 1795/8; Columbia Gas & Elec. at 921/2
against 931/4; Public Service of N. J. at 1197/8 against
1177/8; International Harvester at 122 against 1181/4 ;
Sears, Roebuck & Co. at 1621/4 against 16234; Mont-
gomery Ward & Co. at 1313% against 122; Wool-
worth at 99% against 897/8; Safeway Stores at 1767/8
against 1751/2; Western Union Telegraph at 225
against 2161/2; Amer. Tel. & Tel. at 2941/2 against
2831/2 and Int. Tel. & Tel. at 1381/2 against 117%.

Allied Chem. & Dye closed yesterday at 329
against 328 on Friday of laa week; Davison Chem-
ical at 481/2 against 48%; E. I. du Pont de Nemours
at 222 against 195; Radio Corporation at 96 against
853%; General Elec. at 3931/2 against 39814; National
Cash Register at 1231/4 against 125%; Wright Aero-
nautical at 137 against 132; International Nickel
at 54% against 511/8; A. M. Byers at 1331/8 against
129; Timken Roller Bearing at 1047/8 against 103½;
Warner Bros. Pictures at 611/4 against 611/2; Mack
Trucks at 99% against 961/2; Yellow Truck & Coach
at 37% against 36; National Dairy Products at 811%
againa 78%; Johns-Manville at 203 against 192;
National Bellas Hs at 413% against 40½; Associ-
ated Dry Goods at 48% against 48%; Lambert Com-
pany at 137% against 1375/8; Texas Gulf Sulphur at
721/2 against 741/2, and Kolster Radio at 297/8 against
303%. The list of stocks which the present week
have made new high records for the year is again a
long one, it including, among others, the following:

STOCKS MAKING NEW HIGH FOR YEAR.

Railroads—
Baltimore & Ohio
Chicago & North Western
Erie
N. Y. Central
N. Y. Chic. & St. Louis
N. Y. New Haven & Hartford
Norfolk & Western
Pennsylvania
Pere Marquette
Union Pacific

Industrial & Miscellaneous—
Air Reduction
Allis Chalmers
American Can
American European Securities
American & Foreign Power
American Ice
American International Corp.
American Machine & Foundry
American Telephone & Telegraph
American Tobacco
American Water Works & Elec.
Atlantic Gulf & W. J. S. S. Line
Auburn Automobile
Best & Co.
Bethlehem Steel
Brooklyn Union Gas
Columbian Carbon
Commercial Investment Trust
Commercial Solvents
Consolidated Gas (N. Y.)
Continental Can
Crucible Steel of America
Eastman Kodak
E. I. du Pont de Nem
First National Stores
Follansbee Bros.
General American Tank Car
General Asphalt

a

General Electric
Gillette Safety Razor
Granite City Steel
Hershey Chocolate
Homestake Mining
Indian Refining
Inland Steel
Ingersoll Rond
Int. Tel. & Tel.
Kraft Cheese
Nat. Power & Light
Pacific Gas & Electric
Packard Motor Car
Pan-Amer. Petroleum & Trsiip'n
Paramount Famous Lasky
Philadelphia Co.
Prairie Pipe Line
Pub. Service Corp. of New Jersey
Purity Bakeries
Republic Iron & Steel
Simmons Co.
Simms Petroleum
Southern Calif. Edison
Sparks Withington
Spencer Kellogg & Sons
Standard Gas & Electric
Standard Oil of New Jersey
Standard Oil of New York
Texas Corp.
Union Carbide & Carbon
U. S. Industrial Alcohol
U. S. Steel
Warner Bros. Pictures
Warren Bros.
Westinghouse Elec. & Mfg.
Woolworth Co.
Worthington P. & M.
Yale & Towne
Young Spring & Wire
Youngstown Sheet & Tube

The steel shares have again been leaders in the
upward movement and, as the foregoing shows, many
of them have risen to new high figures for the year,

with U. S. Steel again especially conspicuous in
that respect. Steel shares closed yesterday at 2593%
against 238% on Friday of last week; Bethlehem
Steel at 1391% against 125½; Republic Iron & Steel
at 1171/2 against 109%; Ludlum Steel at 94%
against 9234; Youngstown Sheet & Tube at 166
against 154%. The motors have also come into
prominence. General Motors closed yesterday at
73% against 701/2; Nash Motors at 87 against 867/8;
Chrysler at 73y8 against 721/4 ; Packard Motors at
153 against 146; Hudson Motor Car at 841/8 against
8334; Hupp Motors at 42 against 41%. In the rub-
ber group Goodyear Tire & Rubber closed yesterday
at 1081/2 against 104% on Friday of last week; B. F.
Goodrich at 73 against 73%; United States Rubber at
465/8 against 451/2, and the preferred at 71 against 71.
In the railroad list the high-priced stocks, with

Atchison, Pennsylvania and New York Central in
the forefront, have again led in the upward move-
ment. Pennsylvania RR. rose to above 100 on
rumors of a new stock allotment later in the year.
As the shares have a par value of $50, this is the
same as 200 for a stock with a par value of $100,
like New York Central. Pennsylvania closed yester-
day at 991% against 96% on Friday of last week;
Atchison closed at 277 against 276%; New York
Central at 242 against 2431/4; Erie RR. at 861/8
against 87%; Delaware & Hudson at 21i:- against
2121%; Baltimore & Ohio at 1371% against 13734;
New Haven at 123 against 1231/8; Union Pacific at
283% against 287; Southern Pacific at 14634
against 142; Missouri Pacific at 92 against 937/8;
Kansas City Southern at 100% against 1011/8; St.
Louis-Southwestern at 991% against 101%; St. Louis-
San Francisco at 129 against 1271/2; Missouri-Kan-
sas-Texas at 547/8 against 56; Rock Island at 138
against 13634; Great Northern at 1231/2 against 122,
and Northern Pacific at 110 against 108%.
The copper group has also shown some revival of

activity. Anaconda closed yesterday at 122 against
1191/2 on Friday of last week; Greene-Cananea at
1817/8 against 1781/2; Calumet & Hecla at 45%
against 447/8; Andes Copper at 54% against 53½;
Inspiration Copper at 441/2 against 451/4; Calumet &
Arizona at 1291% against 1281/4 ; Granby Consoli-
dated Copper at 79 against 78%; American Smelt-
ing & Refining at 1141/2 against 115, and U. S. Smelt-
ing & Ref. at 53 against 54.
The oil stocks have also continued• active and

strong under the leadership of Standard Oil of N. J.,
which closed yesterday at 72% against 701/2 on Fri-
day of last week and 56% the previous Friday;
Simms Petroleum closed yesterday at 38 against
37%; Skelly Oil at 42 against 44%; Altantic Refin-
ing at 67% against 69%; Pan American B at 65%
against 643%; Phillips Petroleum at 381% against
40%; Texas Corporation at 70% against 651/4 ; Rich-
fields Oil at 43 against 431/8; Standard Oil of N. Y.
at 46% against 431/8, and Pure Oil at 27 against 27%.

Stock exchanges in the important European cen-
ters were firm in most sessions this week, although
trading remained on a very limited scale. The mar-
kets were apparently disposed to place less emphasis
than formerly on the uncertain developments in in-
ternational finance. The conference of governments
at The Hague made little progress in its efforts to
place the Young plan of reparations payments in
effect, but the impending adjournment of this gath-
ering appears to have been discounted to some ex-
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tent. Gold continued to move from London to Paris

and Berlin, but in lesser amounts than in previous

weeks. Two factors that contributed greatly to the

greater cheerfulness were the improvement in ster-

ling in relation to dollar exchange, and the un-

changed discount rates at European centers.

The London Stock Exchange began the week with

a firm tone, which extended to virtually the whole

list. Gilt-edged securities were marked up slightly

on improved investment demand. The most active

section of the market was the oil group, which was

up on favorable reports from the United States.

The generally firm tone was well maintained Tues-

day, gilt-edged stocks registering further slight

gains notwithstanding the steady drain of gold.

Home rails also were taken at moderate increases.

The best performance, however, was staged by the

International list, shares in this group rising stead-

ily owing to the upward movement at New York. A

degree of irregularity was noted in Wednesday's

session at London, with gilt-edged securities dull on

a loss of more than £1,000,000 gold by the Bank of

England. Some of the international isitues made

further gains, but the volume of trading declined.

With the Bank of England rate unchanged on
Thursday, British funds were fairly firm. Some
of the home rails were rather easy, however, and
international stocks also suffered a set-back, oc-
casioning much unevenness in the list. The volume
of trading dropped to extremely low levels. A
slightly firmer tendency was noted at London yes-
terday, with gilt-edged issues hardening perceptibly.
The Paris Bourse was steady at the opening Mon-

day, although trading was very limited in volume.
Disquieting reports from The Hague conference
had little influence, reports said, and slow upward
progress was made by most stocks. The transac-
tions, however, were ascribed chiefly to professional
operators. Trading was again limited on Tuesday,
but the Bourse maintained its firmness and a good
many stocks made slight advances. Electrical
shares, motor stocks and steel shares were promi-
nent in this movement. The general tendency re-
mained firm Wednesday also, but the gains were
less widely distributed. Bank stocks and foreign
issues were sold, while French utilities and the in-
dustrials were in demand. Thursday's session was
a very dull one on the Bourse, but most of the stocks
remained firm. Interest was shown chiefly in coal
mines and electrical stocks, both sections showing
fair gains. The Paris market was again steady in
yesterday's final sessions of the week.
The Berlin Boerse began the week with a pro-

nounced depression, caused by the failure of the
Frankfurter General Insurance Company. This
organization found itself in difficulties owing to
the financing of instalment selling. The general
market was affected by the development and declines
of 3 to 6 points were the rule. Nervousness on the
Boerse was dispelled to some extent Tuesday by
the announcement that several banks intended to
support the Frankfurter Insurance Company to
prevent greater losses. Speculators made covering
purchases, and some fair gains were recorded. This
improvement again gave way to depression in
Wednesday's market, with weakness pronounced in
almost all sections of the list. Pessimistic views
were expressed on The Hague conference, and this
contributed to the decline. After an irregular open-
ing Thursday, the atmosphere improved and many

issues made slight progress. Trading also gained

in volume, with mining shares the favorites. An

irregular tendency again prevailed yesterday.

Progress was slow and halting this week at The

Hague conference of governments, which began its

deliberations Aug. 6 in an effort to sanction and

place in operation the Young plan of German repara-

tions payments. Efforts of the assembled diplo-

matists were again directed toward an exploration

of all possible avenues that might lead to satisfac-

tion of the demands of Philip Snowden, Chancellor

of the British Exchequer. Mr. Snowden startled the

gathering at its very inception by strenuous objec-

tions to the distribution of the reparations payments

and their division into postponable and non-post-

ponable annuities. He demanded a restoration of

the Spa percentages of payments, from which he

declared the experts at Paris had deviated, and also

requested an increase in the amount of non-post-

ponable annuities allotted to Great Britain. Con-

tinuance of German payments in kind also was at-

tacked by Mr. Snowden, who maintained that they

worked to the great disadvantage of Britain in her

struggle for world markets. These criticisms were

voiced by the chief British delegate in a sharp and

unfriendly manner, which all other delegations

found highly objectionable. As a result the con-

ference centered for a few days largely about the

personality and the tactics of the British Chancellor.

His demands, however, were placed on the plane of

the highest authority by a supporting statement

from Prime Minister MacDonald, made public early

last week. The representatives of France, Belgium,

Italy and Japan thereupon began an intensive study

of the new scheme of reparations payments in an

effort to find means of meeting the British

claims.
A set of proposals was evolved on Aug. 15 and

formally placed before the British delegation on the

following day. The substance of the offer had been

previously revealed and previously rejected by Mr.

Snowden. A full exposition was nevertheless pre-

pared by the delegates of the four powers committed

to integral acceptance of the recommendations of

the Experts' committee, and Premier Jaspar of Bel-

gium handed the document to the British Chancellor

at the latter's hotel in Scheveningen Aug. 16. The

burden of this message was that Mr. Snowden had

not taken into account the advantages England

would obtain from the Young plan, and that when
he demanded application of the Spa percentages to
the total receipts from Germany, he overlooked the
concessions obtained by the British experts at Paris.
If these advantages are taken into account, it was
contended, England would not be entitled to an
additional 45,000,000 marks yearly, as maintained
by Mr. Snowden. Much was made of the provision
in the Young plan for closing of the accounts on
sequestered German property, as against the pre-
vious obligation under the Treaty of Versailles and
the London Agreement of 1925 for turning sums
thus secured into a common pool. It was contended
England profited to the extent of 500,000,000 marks
in this manner, equivalent at 6% to an annuity of
30,000,000 marks. This computation, it was held,
cuts the British claim for an additional 45,000,000
marks to 15,000,000 marks. Britain was further
urged by the four powers to take into account sums
that might be realized by continuing the Debt Re-
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covery Act. The two items together, the note said,
would easily equal the 45,000,000 marks annually
claimed by Mr. Snowden.

After thus replying •to the British contentions,
several suggestions were put forward in the note
of the four powers, designed to meet the claims of
Mr. Snowden. The Young plan, it was pointed out,
lays down a system for the use of German payments
during the last five months of the Dawes plan, which
will leave about 300,000,000 marks to be appor-
tioned. Various claims are lodged against this, but
the other creditors declared their willingness to
agree to liberal arrangements in behalf of England.
The note further said a constantly increasing amount
of German payments would be liberated as the re-
quirements of the Dawes plan loan became less.
In 37 years this amount averages 58,000,000 marks
annually, and this amount the others were willing
to count for England, to be compensated by a corre-
sponding decrease in her part of the conditional
annuities. As for deliveries in kind, the four na-
tions expressed their willingness to give assurances
against re-exportation. This was all the four na-
tions had to offer Britain," a Hague dispatch to the
New York "Times" said. "It is obvious that to ac-
cept this point of view, Mr. Snowden must admit
he did not know the Young plan, and it is evident
that it really offers England only the balance of
five months of Dawes plan payments, which might

• be calculated as meaning an annuity of ten to fifteen
million marks." Mr. Snowden, after considering
this note, again informed Premier Jaspar that the
offer was insufficient. He added, however, that he
was willing to discuss the points raised and to listen
to any other offer that might be forthcoming.
A formal reply to the note of the four powers in

which the contentions made were answered point
by point was handed by Mr. Snowden to Premier
Jaspar early last Saturday. In this note the British
Chancellor reiterated his position that the distribu-
tion must be brought into line with the Spa percent-
ages. No prospect was seen of meeting the British
claims by internal shifts in the Young plan, nad
the announcement was further made that the British
shortage on reconsideration is placed at 48,000,000
marks annually instead of 45,000,000 marks. Re-
garding the German payments during the last five
months of the Dawes plan, Mr. Snowden replied
that the best this can do is to reduce the British
claims of 48,060,000 marks to 42,000,000 marks. In
answer to the contention that England has profited
relatively through the sale of sequestered German
property, Mr. Snowden replied that on an exact
accounting England, instead of having a surplus,
would be entitled to receive a considerable sum.
Treating again of the demand for more uncon-
ditional payments, Mr. Snowden said he could not
reconcile France's receiving 500,000,000 marks out
of the total of 580,000,000 marks with the promise
made by former Premier Poincare to former Chan-
cellor of the Exchequer Winston Churchill that
France would seek no priority on mobilization rights
and the French note to London confirming this
agreement. The note concluded with the ktatement
that the offer of the four powers was inacceptable,
and could not seriously be considered by the British
delegation as a basis for discussion. After digesting
this reply, the delegates of the four nations pro-
posed to the British that a meeting of experts be
arranged to consider adaptation of the Young Plan

toward meeting the British demands. This proposal
was accepted by the British Chancellor.
A further development of extreme importance in

European affairs was made known at the confer-
ence on Monday of this week. The British Govern-
ment, it was said, has definitely decided to begin
the withdrawal of its 6,000 troops from occupied
German territory in September and to complete the
operation as soon as practicable, possibly by the end
of this year. Moreover, the decision stands, regard-
less of the acceptance or non-acceptance of the
Young Plan, a Hague dispatch to the New York
"Times" said. "This brings yet another clash be-
tween London and Paris," the report added, "since
the French do not intend to start evacuation until
the Young Plan has gone into effect. Whether the
British move will have the effect of pleasing the
Germans and making trouble between Berlin and
Paris may have been considered, since any govern-
ment would consider the political effects of such an
action." It was remarked that this decision by
Britain adds to the irritation felt by France and
other former Allied countries at the British criti-
cisms of the Young Plan. "Certainly," the "Times"
report stated, "the new development does not purify
the already poisoned atmosphere at The Hague con-
ference, which was called to liquidate the war and
bring brotherly love to Europe. Although this ill-
fated conference must adjourn, to be resumed after
the League Assembly session, the prospect it faces
is not bright."
With the conference apparently drifting toward

a lame and inconclusive adjournment, Dr. Gustav
Stresemann, Foreign Minister of Germany, made a
vigorous assertion in behalf of the Reich delegation
on Tuesday. In a letter to Premier Jaspar, who
assumed the role of mediator in the conference, Dr.
Stresemann requested a convocation of the six major
powers whose financial experts, together with the
unofficial American experts, formulated the Young
Plan. The purpose of the meeting, the German Min-
ister said, was to examine the situation, and the
other powers readily agreed to his request. A further
development of considerable importance Tuesday
was a meeting between Premier Briand of France
and Chancellor of the Exchequer Snowden, at the
Japanese headquarters. This was the first meeting
of the heads of the British and French delegations.
"The two chiefs explained their respective positions
at great length," a dispatch to the New York
"Times" said. M. Briand, it was said, took the stand
that any promises made by M. Poincare in respect
to the Spa percentages were to be considered in the
light of considerably higher annuities than those
finally fixed in the Young Plan. Mr. Snowden main-
tained, however, that the Spa percentages must be
restored and England given 48,000,000 marks more
annually. Shortly after this meeting a joint com-
munication was issued saying that M. Briand and
Mr. Snowden had decided to make a careful study
of the report of the experts on the monetary value
of the offer made to Britain last week. The develop-
ments of the day were concluded by the issuance of a
statement by Signor Masconi, of Italy, to American
press correspondents, dealing with rumors about
Italy's position and indicating in general that Italy
is not willing to make further sacrifices.

Although the meeting of the six interested govern-
ments on Wednesday brought out little that wav
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new, it provided the means for a further clearing of cause the certain fall of the German Cabinet if he
the atmosphere. The meeting was preceded by a went back to Berlin empty-handed. An adjourn-
long private conference between M. Briand and Dr. ment was taken owing to the lateness of the hour.
Stresemann, concerning which no information was When the meeting was resumed Thursday morn-
revealed. It was also preceded by an announcement ing it was decided, dispatches said, to make one more
of the financial experts of their inability to come effort to meet the British demands, partly because
to a formal agreement on the monetary value of of a slightly more conciliatory attitude on the part
the offer made to the British delegation by France, of Mr. Snowden.. The British Chancellor let it be
Belgium, Italy and Japan last week. The French known that the French proposal to make a flat 50%
delegation, however, formally notified the British offer on his demand for 48,000,000 marks would not
that France would guarantee to offer an amount be accepted. Accordingly, the French, Belgian,
equal to 50% of the England demands. This mes- Italian and Japanese representatives came together
sage was sent to Mr. Snowden with a request for an again to consider ways of raising the amount. The
early statement as to whether or not this compro- new offer, it is indicated, is likely to be in the neigh-
mise offer is acceptable. In the meeting of the six borhood of 75% of what the British ask, and the
interested governments late Wednesday, Dr. Strese- hope was expressed that it will result in British
mann delivered a carefully prepared speech. He acceptance of the Young Plan in principle. By this
said that in the Young Plan, Germany had seen a means, a dispatch to the New York "Times" pointed
definite arrangement and had made all prepara- out, the delegates hope to secure adjournment of the
tions to meet, as from September 1, the payments conference in a manner which would permit the
provided in the Young Plan and not those of the experts to work during the next three or four weeks
Dawes Plan. Since it is provided in the Young Plan on technical problems of the Young Plan so the
that payments should be counted from September 1, conference could resume in a month with better pros-
Dr. Stresemann asked that the Plan be regarded pects. "The situation has now become such that
as in effect as of that date so far as German pay- the French and other creditors might give Mr. Snow-
ments are concerned, leaving the creditor nations den 43,000,000 marks annually if Britain would
to settle among themselves their difficulties over accept the Young Plan," the dispatch continued.
the distribution of annuities. He could never induce "But Mr. Snowden will not do that because he has
the Germans, he said, to see that after September 1 many other changes to ask, and so extremely corn-
they should continue to make the Dawes Plan pay- plicated negotiations are under way to enable thements. Continuing his plea, the German Minister French to know, if they engineer the deal, justasked the occupying powers to give Germany a firm what they will be buying." In their attempt toundertaking to evacuate the Rhineland at a given increase the sum offered Britain the delegates of
date, or, at 'any rate, a pledge contingent on the the four powers called in the German experts toadoption of the Young Plan. ascertain if the Reich would forego its claims on
These arguments were promptly answered for sums remaining in the five overlapping months of

France by Premier Briand, who declared that his the Dawes and Young Plans. "The German official
country was entirely loyal and had come to The answer to this is not recorded," a report to the New
Hague conference intending to put the Young Plan York "Herald Tribune" said, "but the opinion in
into operation and to make arrangements for the German circles here on the point can only be ap-
evacuation of the occupied territory in Germany. preciated by those enjoying a comprehensive grasp
If England was not ready to accept the Young Plan, of Teutonic profanity."
he declared, it was not the fault of France. M. The British delegation at The Hague gave evidenceBriand took the position, however, that he could not Thursday of increasing sensitiveness to the enor-meet either of Dr. Stresemann's requests. Without mous mass of sharp criticism of their attitude cur-assurance that the Young Plan would ever come in rent on the Continent. A statement was issued byforce, he stated, France would not agree that the the British spokesman, saying: "It has been statedonly result of the financial debates of the conference that the proposals of the British Government forshould be reduction of German payments. On revision of the distribution arrangements of theevacuation, he declared it was entirely impossible Young Plan is merely a pretext and that the realfor him to go back to Paris without the Young Plan object is to prevent the creation of the Bank of Inter-while having made concessions on withdrawal of national Settlements. There is, of course, no founda-troops from the Rhineland. Chancellor of the Ex- tion for this rumor, and by this time it should bechequer Snowden spoke next, evidently embarrassed, unnecessary to reiterate that the British claims inreports said, by the great pressure which had been the financial sphere are based upon the elementaryput upon him. He expressed regret that he had consideration of justice and good faith and thatbeen blamed for the failure of the conference to their satisfaction is the sine qua non of furthermake progress, but restated firmly that the position progress. These claims are in no way .connectedof England remained unaltered regarding the right of with the bank scheme which, in the view of thethe Paris experts to change the Spa percentages. He British delegation, must be dealt with in due coursedemanded again that they be restored. Mr. Snowden on its merits. The British delegation, so far as theysaid he did not see why he should be called an enemy are concerned, have always viewed with the greatestof peace for supporting the just rights of his country. sympathy the objective underlying the bank schemeAs for Dr. Stresemann's demands, Mr. Snowden sup- and it is their hope that the proposed institutionported M. Briand that the financial benefits for may contribute to closer co-operation among theGermany should not begin to run until the Young central banks of the various countries in regard toPlan has been put into effect. The British position such questions as control of credit and gold reserves.on evacuation had already been made known. Dr. Such proposals as the British delegation may putStresemann made a rejoinder in which he insisted forward will be directed toward promoting the use-that he was being placed in a position which would fulness of the bank in this sphere."
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The new compromise proposal of France, Belgium,
Italy and Japan was placed before the British dele-
gation yesterday, but it was again turned down by
Mr. Snowden as insufficient. The proposals were
not in writing, but were communicated personally
by Premier Jaspar of Belgium, a dispatch to the
New York "Evening Post" said. According to in-
formation obtained in British circles at The Hague,
they represented little advance on the previous offer,
the report stated. Neither of the problems of un-
conditional annuities and of deliveries in kind were
dealt with in the latest offer, it was indicated. Re-
garding deliveries in kind, the announcement was
made that France and her Continental Allies will
accept any decision reached by the British and
German delegations. Although debate on these
points continued, the opinion prevailed that the con-
ference is due to adjourn within a very few days, as
many of the diplomatists are to proceed to Geneva
shortly for the September session of the League of
Nations Assembly. A further meeting of the six in-
terested governments is to take place this afternoon,
and it appears likely that a plenary session will be
held early next week to determine further steps.

Naval disarmament negotiations between Great
Britain and the United States were carried a step
further Monday, when Ambassador Charles G.
Dawes resumed his discussions with Prime Minister
Ramsay MacDonald at the latter's home in Lossie-
mouth, Scotland. The American Ambassador jour-
neyed to Scotland to acquaint Mr. MacDonald with
the contents of a new important communication
from Washington on the subject, it is understood.
In response to persistent questioning by press corre-
spondents, Mr. MacDonald issued a statement Tues-
day in which he made it plain that the exchange of
views concerned a Washington message which marks
"a distinct advance in our conversations." He re-
marked that the problems under consideration are
those of reconciling three positions which have
hitherto baffled the representatives of both coun-
tries. These three positions, Mr. MacDonald said,
are: "The American claims for parity, which we
admit; the British necessities, which have no rela-
tion at all with American building but which are
determined by our relations to and responsibilities
in the rest of the world; the desire, common to both
governments, to reduce armaments."
The Prime Minister stated that these questions

have been discussed with great frankness, the very
best of good-will, and an increasing understanding
of the position of both sides. "Everything has been
under review," he continued, "from the composition
and effects of a yardstick to the function of police
cruisers; and the composition of fleets, from first-
class battleships to submarines, has been surveyed.
Everything at the moment is tentative. It would
only mislead the public if the trial suggestions and
proposals were disclosed. We are examining every-
thing that promises to be helpful. A good deal of
hampering undergrowth has been cut away, and
we are up against hard realities, with some very
valuable agreements of a general character behind
them. Both of us are now fully aware, however,
that no agreement between us two can carry us
very far unless the other powers agree, and this is
the condition of all our work. A wide conference—
say, a resumption of the Washington Conference
before the date now fixed for it—is at the back of

our minds all the time." In the customary press
conference in Washington, Tuesday, President
Hoover stated that he was unable to make any an-
nouncement concerning the naval disarmament con-
ferences going on between Prime Minister MacDon-
ald and Ambassador Dawes. He added, however,
that he hoped in the near future to be able to
disclose the progress of the deliberations. The fur-
ther statement was made at the White House Thurs-
day that Prime Minister MacDonald of Great
Britain would come to the United States about the
middle of October to confer with President Hoover
on the subject of naval armament curtailment. This
was accepted as a virtual assurance of a general dis-
armament conference late this year or early in 1930.

Menacing gestures on the part of Russians and
Chinese alike have again emphasized the serious
situation produced in Manchuria by the Nanking
Government's seizure on July 10 of the Chinese
Eastern Railway after the arrest on propaganda
charges of numerous Russian officials. Reports of
border clashes have become more frequent and are
admitted by both sides. Whether the regular forces
of either nation have been engaged in these conflicts
remains in doubt, the Russians maintaining that
bodies of White Russians have crossed into Siberia
and committed depredations. Soviet detachments
are alleged to have crossed the frontier in their turn
to destroy the "nests' of the White Russians.
Mobilization of troops and their concentration at
border points has continued in the meantime, Shang-
hai reports indicating that at least 100,000 addi-
tional Chinese soldiers are to be sent to Manchuria,
while extensive Russian detachments are said
already to be stretched along the border. One en-
couraging feature of the situation is the continued
refusal of the Japanese Government to permit the
Chinese to use the South Manchurian Railway for
troop movements. This will delay the arrival of the
Chinese brigades at border points for weeks, and
thus make less likely any clash of large forces. State
Department officials in Washington viewed the de-
velopments with increasing alarm, reports said, but
continued to believe that formal declarations of war
could be delayed and possibly avoided altogether by
the influence of the world powers.
An official communication of the Chinese Gov-

ernment to the signatories of the Kellogg-Briand
treaty for the renunciation of war as an instrument
of national policy was made public Wednesday. In
this note, the developments which led to the present
impasse were reviewed from the Chinese viewpoint.
The charges of Communist propaganda by the Rus-
sian railway officials in Manchuria were repeated
at great length and it was declared that the Chinese
Government is in possession of documentary proof
of the claims. Notwithstanding the fact that the
Soviet Government holds undisputed title to the
Chinese Eastern Railway, the Nanking Govern-
ment's note accuses the Soviet of plans "to organize
secret forces for destroying the Chinese Eastern
Railway, and to carry out a policy of wholesale
assassinations and thereby bring about a world-wide
revolution." The note concluded with the statement
that China "is ready at any time within the limits
of possibility to discuss and settle with the Soviet
Government the disputes induced by a misrepre-
sentation of facts on the part of the Soviet Govern-
ment." Through diplomatic channels reports
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reached Washington Thursday stating that Russia
has sent a memorandum to the Nationalist and
Manchurian Governments of China demanding the
immediate disarming of Russian White Guard
troops, which were alleged to have raided Soviet
territory. Some credence was given Wednesday to
a statement cabled to the "Daily Mail" of London
by its Far Eastern correspondent, saying that
Russia has completed plans for a:punitive expedition
into Chinese territory. According to this report,
the Russians aim to take Harbin, the most important
interior city in Manchuria. An official declaration
of war was declared unlikely.

Announcement made made by the State Depart-
ment in Washington, Monday, of the appointment
of Senator Walter E. Edge of New Jersey as United
States Ambassador to France, to succeed the late
Myron T. Herrick. Rumors of Mr. Edge's appoint-
ment to the Paris post had been current for some
time, but they could not be confirmed from official
sources. It is now made clear in the State Depart-
ment announcement that the French Government
has already been consulted regarding Senator Edge
and has given assurance that he is persona grata.
Washington dispatches of Monday stated that the
nomination of the senior Senator from New Jersey
for the second most important American diplomatic
post will go to the Senate early in the Fall and that
Mr. Edge will probably proceed to Paris to take up
his new duties shortly after the Senate votes con-
firmation. In the meantime, Norman Armour, the
American Charge d'Affaires, will continue to repre-
sent the United States in Paris. Senator Edge, who
is a former Governor of New Jersey, is 55 years old
and is now serving his second term as United States
Senator. He was engaged in business in Paris for
a number of years prior to the war, dividing his
time between France and the United States. In an
Associated Press report on Monday from Paris it
is remarked that one of the principal tasks of the new
Ambassador will be to continue work on plans for a
Paris building where all American official missions
will be gathered under one roof near the Place de la
concorde. "The general feeling is," the dispatch adds,
"that Senator Edge comes to France at a most pro-
pitious time to develop international friendship now
that the delicate debt question has been settled."

Military unity among the Little Entente countries
of Czechoslovakia, Rumania and Yugoslavia has
been effected through a secret treaty concluded at
the last conference of these governments at Bel-
grade, according to a Prague journal which is the
recognized mouthpiece of Dr. Edouard Benes, For-
eign Minister of Czechoslovakia and founder of the
Little Entente. It is stated in a Prague report of
Tuesday to the New York "Times" that the actual
provisions of the treaty remain closely guarded.
"But it can be revealed," the dispatch adds, "that it
establishes an agreed military unity between the
Little Entente countries and thus raises the status
of the group to the level of a great power." The
three countries are thus welded into a formidable
military combination with a strength in army
effectives of nearly 400,000 men. The territory
represented by this new military power in Central
Europe is 2,720,000 square miles, with a total popu-
lation of 43,450,000. It is pointed out in the "Times"
dispatch that Italy, with 40,000,000 people, has an

army, including Gendarmerie and the Fascist
militia, of 329,000 men. The new military accord
will be formally demonstrated in this year's Czecho-
slovakian maneuvers in Moravia, in which high
officials of the Rumanian and Yugoslavian govern-
ments will participate. General Petain will view
the maneuvers in behalf of the French Government,
which is allied to all of the Little Entente nations.
Regret was expressed in the Prague journal that
details of this important treaty must not be dis-
closed to the German and Slovakian members of the
Cabinet. A warning was given at the same time
that participation in the Government compels their
unconditional loyalty to the State. A lame denial

of its own story was made by the Prague journal
Wednesday, but this, a dispatch to the New York

"Times" said, "failed to convince public opinion

that the newspaper officially listed as the organ of

the National Socialist Party, uf which Foreign Min-

ister Benes is the leading figure, would make such

a detailed announcement with nothing to base it on."

A settlement of the Gran Chaco boundary dis-

pute between Paraguay and Bolivia will probably

be reached before the expiration on September 13

of the life of the Inter-American Commission on

Conciliation, which has been sitting in Washington.

The Commission was formed after border clashes

gave the dispute a menacing aspect late last year,

each country charging the other with aggression

while ordering mobilization of all military forces.

It is indicated in a Washington report to the New
York "Times" that the Commission has under con-
sideration the drawing of a line of demarcation from
Port Leda on the Paraguay River, to El Hito on the
Pilcomayo River. This would give to Bolivia terri-
tory on the upper Paraguay River, hitherto claimed
by Paraguay and extending to Fort Galpin, about
150 kilometers beyond the proposed line. As a com-
pensation, it would give to Paraguay certain terri-
tory to the west which heretofore has been in dis-
pute. The location of the line was determined
largely by a report submitted by an official of the
State Department, covering in detail a description
of the land, rivers, existing ports, economic poten-
tialities of the region, population, military posts
and a discussion of the comparative economic in-
terests of Paraguay and Bolivia, as already estab-
lished. This report shows that Bolivia has in the
Chaco no established interests of appreciable im-
portance aside from those pertaining to Bolivian
settlements on the border, while Paraguay has very
considerable interests, including cattle raising and
agriculture. The area of the disputed territory is
given as 97,938 square kilometers, while the popula-
tion, almost exclusively Indian, is estimated at
30,000 to 35,000.

There have been no changes this week in the dis-
count rates of any of the central banks of Europe.
Rates continue at 73/2% in Germany; at 7% in Italy;
at 532% in Great Britain, Holland, Norway and
Spain; 5% in Belgium and Denmark; 43/2% in Swe-
den; and 332% in France and Switzerland. London
open market discounts for short bills are 5 7-16%
against 5%@5 7-16% 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
4%. At Paris open market discounts remainTat
31/2%, and in Switzerland at 314%.
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The Bank of England made no change in its rate
of discount on Thursday. The Bank's statement
for the week ended Aug. 21 shows a decrease in gold
bullion of £2,485,931, but as this was attended by a
decrease of £5,148,000 in note circulation reserves
increased £2,662,000. Public deposits expanded
11,287,000, while other deposits contracted £8,902,-

229. The latter is made up of bankers' accounts,
which decreased £8,650,846, and of other accounts,
which decreased £251,383. The reserve ratio is
now 27.71%, against 25.99% last week and 22.41%
the week previous. A year ago the ratio was 52.10%.
The Bank now holds £138,202,004 of gold as com-
pared with £174,823,209 a year ago. Loans on
Government securities decreased £2,375,000 and
those on other securities increased £2,150,837.
The latter item consists of discounts and advances,
which have declined £1,356,255, and of securities
which have increased £3,507,092. Below we give
a comparison of the various items for the past five
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1929.

Aug. 21.
1928.

Aug. 23.
1927.
Aug. 24.

1926.
Aug. 25.

1925.
Aug. 26.

Circulation a365,443,000 134,919,000 136,429.755 140,271,005 144,266,870
Public deposits  26,286,000 15,611,000 17,424,169 26,116,116 21,812,962
Other deposits  91,888.000 97,893,000 102,737,468 102,057,104 104,218.070
Bankers' accounts  55,850,949  
Other accounts  36,037.051
Governm't securities 71,066,855 27,969,000 55,421,999 38,773,589 35,414,033
Other securities__ _ _ 32,570,202 45,093,000 48.140,304 73,313,855 70,114,076
Disct. & advances  3.832,387  
Securities  28,737,815  
Reserve notes & coin 32,757.000 59,653,000 34,812,468 34,284,509 38,677,352
Coin and bullion_ _138,202,004 174,823,209 151,492,223 154,805,514 163,194,222
Proportion of reserve

to liabilities  27.71% 52.10% 28.97% 26.75% 30U %
Bank rate  5 % % 4% 5% 434%
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

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

The Bank of France statement for the week ended
Aug. 17 1929 shows a gain in gold holdings of 3,700,-
724 francs. The total gold held now amounts to
38,476,161,987 francs compared with 38,472,461,263
francs last week and 38,109,644,344 francs two weeks
ago. Credit balances abroad decreased 20,000,000
francs and bills bought abroad increased 13,000,000
francs. Note circulation contracted 325,000,000
francs reducing the amount outstanding to 64,691,-
256,725 francs. A decrease was shown in creditor
current accounts of 210,000,000 francs, in French
commercial bills discounted of 1,010,000 francs, and
in advances against securities of 3,000,000 francs.
Below we give a comparison of the various items for
the past three weeks:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
StatusChanges

for Week.
Francs.

as of
Aug. 17 1929. Aug. 10 1929. Aug. 3 1929.

Francs. Francs. Francs.
Gold holdings__ _ _Inc. 3,700,724 38.476.161,987 38,472,461,263 38,109,644,344
Credit bats. abr'd _Dec. 20,000,000 7,264,293,083 7,284,293.083 7.302.293,083
French commercial

bills discounted _Dec. 1,010,000 8,496,832.280 8,497,842,280 8,092,842,280
Bills bought abr'd _Inc. 13,000,000 18.522,532.307 18,509,532,307 18.499,532.307
Adv. agt. securs_ Dec. 3,000,000 2,440,409,970 2,443,409,970 2,518,409,970
Note circulation __Dec. 325,000,000 64,691,256,725 65,016,256,725 65,679,256,725
Cred. curr. sects_ _Dec. 210,000,000 19,476,463,404 19,686,463,404 18,681.463,404

In its statement for the second week of August, the
Bank of Germany shows an increase in gold and bul-
lion of 1,946,000 marks raising the total of the item
up to 2,150,264,000 marks, as compared with 2,240,-
915,000 marks the corresponding week last year.
Reserve in foreign currency contracted 28,062,000
marks and notes on other German banks increased
4,727,000 marks. Notes in circulation showed another
decrease, this time of 180,406,000 marks. This re-
duces the total of notes outstanding to 4,291,803,000
marks, as against 4,134,369,000 marks last year and
3,592,437,000 marks two years ago. Deposits abroad

remain unchanged. Silver and other coin increased
10,347,000 marks and advances 41,962,000 marks. A
'contraction of 232,192,000 marks was shown in bills
of exchange and checks and of 12,196,000 marks in
other assets, while investments remain unchanged at
92,744,000 marks. A decrease was shown in other
daily maturing obligations of 37,673,000 marks and
an increase in other liabilities of 4,611,000 marks.
Below is furnished a comparison of the various items
of the Bank's return for the past three years:

REICHSBADTK'S COMPARATIVE STATEMENT.
Changes for

Week. Aug. 151929. Aug. 15 1928.
Assets— Reichsmarks. Reichnnarks. Reichsmark..

Gold and bullion Inc. 1,946,000 2,150,264,000 2,240.915,000
Of which depos. abed_ Unchanged - 149,788,000 85,626,000
Reeve In forn curr- -Dec. 28,062,000 308,661,000 217.003,000
Bills of exch. ,k checks Dec. 232,192,000 2,197,422,000 2,004,318,000
Silver and other coin_ _Inc. 10,347,000 134,347,000 103,180,000
Notes on 0th. Ger. bks.Inc. 4,727,000 19,417,000 23,693,000
Advances Inc. 41,962,000 85,770,000 61,702,000
Investments  Unchanged 92,744,000 93,820,000
Other assets Dec. 12,196,000 545,683,000 572,286,000

Liabilities—
Notes in circulation _Dec. 180,406,000 4,291,803,000 4,134,369,000
Oth.dally matur.oblig.Dec. 37,673,000 452,731,000 560,718,000
Other liabilities Inc. 4,611,000 343,438,000 236,492,000

Aug. 15 1927,
Reich:marks.
1,831,232.000

66,543.000
168,590.000

2,193,928,000
89,642,000
22,658,000
46,355,000
92,261,000

505,434,000

3,592,437.000
598,951.000
394,431,000

Rates for money in the New York market have
again been steady this week, the charge for both
demand and time loans showing no substantial change,
from previous levels. Call loans on the Stock Ex-
change ruled at 7% all of Monday and Tuesday,
with the tone gradually inclining toward ease. In
the first session of the week, withdrawals by the
banks amounted to approximately $30,000,000 and
this served to prevent an overflow into the unofficial
street market. Offerings were more liberal Tuesday,
and some transactions in the street market were
fixed at 63/2%, or a M% concession from the official
figure. After renewing at 7% Wednesday, call
loans dropped to 6% on the Stock Exchange, while
in the street market some deals were made at 5327o.
Thursday's market was similar to that of the previous
day in all respects, loans renewing at 7% and de-
clining to 6% officially, while 532% was done
"outside." A slightly firmer tendency again appeared
yesterday, all transactions being at 7%, with no
concessions from this figure reported in the street
market. Withdrawals yesterday amounted to about
$20,000,000. Time money was quoted at 834 to
9% all week. Brokers loans against stock and bond
collateral again surged upward to a new high figure
in the report of the Federal Reserve Bank of New
York for the week ended Wednesday night. The
increase was $133,000,000. Gold movements through
the port of New York for the same period consisted
entirely of imports, receipts of $4,992,000 being
reported from England, while $115,000 was received
chiefly from Latin America.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day and Tuesday were at 7%, including renewals.
On Wednesday and Thursday the renewal charge was
again 7%, but on new loans there was a drop each
day to 6%. On Friday all loans were at 7%, includ-
ing renewals. Time money has continued inactive
and without noteworthy movement, the quotation all
week remaining at 8%@9% for all maturities from
30 days to six months. Commercial paper continues
very quiet. Rates for names of choice character
maturing in four to six months remain nominally at
6@6hi,%, while names less well known are
63/2%, with New England mill paper quoted at 63.4%.
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The market for prime bankers' acceptances has
continued quiet, with offerings in excess of demand.
Rates for the longer maturities were advanced on
Wednesday. In the case of 120-day bills, the bid
rate was left unchanged at 5 8%, but the asked rate
was raised from 538% to 53.j%, while in the case of
150 and 180-day bills the bid rate was advanced
'A to 53% and the asked rate 34 to 5/%. The
posted rates of the American Acceptance Council are
now 53-% bid and 51/% asked for bills running
30 days, and also for 60 to 90 days; 5/% bid and
514% asked for 120 days and 51A% bid and 5/%
asked for 150 and 180 days. The Acceptance Coun-
cil no longer gives the rates for call loans secured by
acceptances, the rates varying widely. Open market
rates for acceptances have also been advanced for the
longer maturities and are as below:

SPOT DELIVERY.

—180 Days— —150 Days— —120 Days—

Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible bills  534 554 534 534 5°4 53i

—90 Days-- —60 Days-- —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked

Prime eligible blile  534 534 534 534 531 514

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 514 bid
Eligible non-member banks 534 bid

There have been no changes this week in the redis-
count rates of any of the Federal Reserve banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Filers on Date Previous
Aug. 23. Bstabltshed. Rate.

-Boston  '
New York 

5
6

July 19 1928
Aug 9 1929

434
5

Philadelphia 
Cleveland 

5
5

July 28 1928
Aug. I 1928

434
434

Richmond 5 July 13 1928 434
Atlanta 5 July 14 1928 434
Chicago 5 July 11 1928 434
St. Louis 5 July 19 1928 434
Minneapolis 5 May 14 1929 434
Kansas City 5 May 6 1929 434
Dallas 5 Mar. 2 1929 434
San Francisco 5 May 20 1929 434

Sterling exchange continues under pressure, but on
the whole shows very little change from a week ago,
day-to-day quotations fluctuating narrowly at close
to the export point for gold from London to New
York. The range this week has been from 4.84 5-16
to 4.841A for bankers' sight bills, the same as last
week. The range for cable transfers has been from
4.8434 to 4.843/s, also the same as last week. The
main features of the exchange situation differ in no
respect from those operative during the past several
weeks. London continues to lose gold. The high
-money rates at New York attract funds from abroad
and the market is under a cloud of uncertainty as to
the probable course which the Bank of England may
take respecting the official discount rate. The Lon-
don rate continues at 532%. The market is expecting
from Thursday to Thursday an advance in the rate.
The impasse at the Hague conference adds uncer-
tainty to the situation and the receipt in New York
this week of $4,992,000 gold from England does not
improve the situation. The position of the Bank of
England as indicated by the weekly statement issued
on Thursday is of great interest to foreign exchange
circles. As had been expected, bullion holdings of
the bank showed a decline of £2,485,931 to £138,202,1
004. The bearish implications of this decline, how-
ever, were partly offset by a substantial decrease in

the note circulation, leaving the note ratio in relation
to gold essentially unchanged around 37%. The
banking position showed a slight improvement, as
indicated by an increase in the proportion of banking
reserves to deposit liabilities of 27.71% or over the
ratio of 25.99% shown on the last statement. The
outlook for a higher Bank of England rate of redis-
count remains obscure.
The Bank is making strong efforts against high

money rates which, it is believed in London, could
not fail to react most unfavorably on tritish trade.
Assurance has been given that provided there are no
further large or sudden gold withdrawals from London
the Bank rate will at least not be advanced for a few
weeks to come. What would happen if the Hague
conference should break up and the creditor powers
scrap the Young plan is admittedly uncertain. There
seems little doubt that the Bank of England au-
thorities had such a possibility in view when the
intimation was made recently that no immediate
advance in the Bank rate was contemplated, for no
assurance was given that the rate would not be
raised a little later. While the steady depletion of
the metal stock clearly indicates the necessity of a
higher rate of discount if traditional policy is to be
followed, there are undoubtedly political and diplo-
matic reasons connected with the Hague conference
and the position at home of the Labor party which
makes an unchanged rate desirable. Many traders
point to the autumn of 1927, however, when sterling
showed a substantial recovery over the levels of the
summer months, as an argument that the financial
situation may possibly correct itself now without the
necessity for an increased rate. It must be recalled
that exchange normally favors London in the sum-
mer and is against sterling from August to the close
of the year. Money rates in New York have eased
off decidedly during the week. Should this easing
of call money prove in any way permanent, the
exchange situation might of course show improve-
ment. The gold movement from London to Paris
and Berlin has been resumed owing to the advance
of French francs and German marks with respect
to sterling. It was thought a week ago that this
movement had come to an end, and its resumption
is viewed with some anxiety in London. The re-
ceipt at New York of $4,992,000 compares with
expected receipts of approximately. $7,500,000. It
would seem that approximately $2,500,000 which
had been engaged more than a week ago for New
York has been cancelled in deference to London
banking opinion.

Present gold holdings of the Bank of England,
£138,202,004, compare with holdings a year ago
of £174,823,209. On Saturday the Bank of Eng-
land sold £309,830 in gold bars and exported £2,000
in sovereigns. It was reported in the London bullion
market that this gold bullion shipment was to
Germany. On Monday the bank sold £1,711,536 in
gold bars. London dispatches relating to this sale
indicated that £1,000,000 was taken for shipment
to Paris and that the greater part of the remainder
was consigned to Berlin. On Tuesday the Bank
bought £646,197 and sold £399,278 in gold bars,
and exported £3,000 in sovereigns. On Wednesday
the Bank sold £1,000,000 in gold bars. The bullion
market in London credited £900,000 of this as a
French shipment and the balance as having been
taken by Germany. The Bank bought £100,000
from an unknown source. On Thursday the Bank
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sold £201,005 in gold bars and bought £1,646 in
foreign gold coin. The London bullion market re-
ported practically all the gold bars as for France.
On Friday £100,000 was taken from the Bank for
shipment to France. On Thursday news reached
London of a shipment of £1,000,000 gold from
Australia to London. Next week £540,000 in gold
bars will be available in the open market and the
following week £337,000 in bars and £750,000 in
sovereigns will be available. A further £450,000 in
sovereigns is expected from Argentina next week.
At the Port of New York the gold movement for

the week Aug. 15 to Aug. 21 inclusive, as reported
by the Federal Reserve Bank of New York, con-
sisted of imports of $5,107,000, of which $4,992,000
came from England and $115,000 chiefly from Latin

America. There were no gold exports and there
was no change in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended Aug. 21, as reported
by the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, AUG. 15-21, INCLUSIVE.

Imports. Er ports.
$4,992,000 from England. None.

115,000 chiefly from Latin
America.

$5,107,000 total.
Net Change in Gold Earmarked for Foreign Account.

None.

Canadian exchange continues at a discount. On
Saturday last Montreal funds were at 11-16 of 1%
discount; on Monday at 21-32; on Tuesday at 21-32;
on Wednesday at 9-16; on Thursday at 9-16, and
on Friday at %%. The improvement in Montreal
funds as the week progressed was attributed in part
to the easing in the call money market at New York.

Referring to day-to-day rates sterling exchange
on Saturday last was steady around the gold export
point in the usual quiet half-holiday market. Bankers'
sight was 4.84 5-16@4.84 7-16; cable transfers,4.849
On Monday the market was firmer. The range
was 4.84 5-16@4.84 7-16 for bankers' sight and

4.84%@4.84 13-16 for cable transfers. On Tues-
day the tone of the market was irregular, but again
firm. Bankers' sight was 4.84 5-16@4.84 7-16; cable

transfers, 4.84 25-32@4.84 13-16. On Wednesday
the undertone was steady and inclined to firmess.
The range was 4.84 5-16@4.843 for bankers' sight
and 4.84 13-16@4.84% for cable transfers. On

Thursday the market was irregular. The range
was 4.84 5-16@4.843/ for bankers' sight and 4.84%
(4)4.84 13-16 for cable transfers. On Friday the

range was 4.84 5-16@4.84 7-16 for bankers' sight
and 4.84%@4.84 13-16 for cable transfers. Closing

quotations on Friday were 4.84 7-16 for demand
and 4.84 13-16 for cable transfers. Commercial
sight bills finished at 4.843; 60-day bills at 4.793%;
90-day bills at 4.773; documents for payment (60
days) at 4.793%, and 7-day grain bills at 4.83 9-16.
Cotton and grain for payment closed at 4.843.

The Continental exchanges have been dull so far
as trading in New York is concerned. French francs
have been slightly easier, although the franc has
again moved up materially with respect to sterling,
and, as noted above, has resulted in large shipments
of gold from London to Paris. The Bank of France
statement for the week ended Aug. 17 showed an
increase of 3,700,724 francs in gold holdings, the
total standing at 38,476,161,987 francs. Recent
Paris dispatches state that among other influences

arising from high money rates in New York is that
the movement of capital between Europe and
America is bound to be affected. During recent
months the export of funds from Europe to America
has been directly determined by the high rates for
money in Wall Street. In general Paris believes that
the rise in the official rediscount rate at New York
is not expected to accelerate the westward movement
of capital, but it is also thought that the rise in the
New York bank rate will bring progressive tightening
of the American money market resulting in further
decrease in American subscriptions to foreign se-
curities. Notwithstanding the large gold reserve
of the Bank of France, there is some apprehension
that the Bank will increase its rate of rediscount
owing to the money tension in other markets. It is
estimated that French deposits with New York
banks have increased rapidly in recent weeks and that
they now amount to probably not less than $900,-
000,000.
German marks have been steady. As noted above,

the position of the mark with respect to sterling
resulted in considerable shipments of gold from
London to Berlin. Demand for mark exchange here
has been relatively quiet, although the most active
of Continental exchanges. The flow of money from
Europe to the New York security markets is of course
largely responsible for the relative quietness in mark
transactions. The Paris and Amsterdam markets are
considered more important for Germany at the present
time than either London or New York, Amsterdam
and Paris supplying credit which under more normal
money conditions would be sought in New York.

Italian lire have been steadier and firmer, largely,
it is believed, as the outcome of Italian official
operations which occur from time to time when the
lira rate is inclined to show weakness as the result of
normal exchange conditions. The minor Continental
exchanges have been extremely dull and more nor
less nominally quoted in the New York market. .
The London check rate on Paris closed at 123.87

on Friday of this week, against 123.84 on Friday of
last week. In New York sight bills on the French
centre finished at 3.913/s, against 3.913 on Friday
a week ago; cable transfers at 3.913%, against 3.911/2,
and commercial sight bills at 3.90 8, against 3.91.
Antwerp belgas finished at 13.893/i for checks and
at 13.90% for cable transfers, against 13.89% and
13.903/2 on Friday of last week. Final quotations
for Berlin marks were 23.81 for checks and 23.82
for cable transfers, in comparison with 23.80% and
23.8134 a week earlier. Italian lire closed at 5.22%
for bankers' sight bills and at 5.233/i for cable trans-
fers, as against 5.225% and 5.223/i on Friday of last
week. Austrian schillings closed at 143 on Friday
of this week, against 14.10 on Friday of last week.
Exchange on Czechoslovakia finished at 2.96%,
against 2.963; on Bucharest at 0.593/2, against
0.593/2; on Poland at 11.23, against 11.23, and on
Finland at 2.52, against 2.52. Greek exchange
closed at 1.293 for checks and at 1.293/ for cable
transfers, against 1.29% and 1.293/2.

The exchanges on the countries neutral during the
war continue dull. With the exception of Spanish
pesetas the neutral exchanges have been inclined to
move in sympathy with the sterling rate. Pesetas
have continued the steady advance begun a few
weeks ago when the official committee at Madrid
decided upon firming operations to maintain the
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unit over the vacation season, while the Spanish
international fairs were playing so important a part
in attracting tourist traffic to Spain. Holland
guilders continue to show a weak undertone. This is
due entirely to the heavy movement of Dutch funds
to Germany and other markets where money rates
are more attractive. Money rates in Amsterdam
ranged from 1 to 2% above last year's level, but
funds are in great abundance in the hands of large
lenders, who take every possible opportunity to
reap profit from London, Berlin, and New York,
so that there is a greater demand for these units
in Amsterdam than can be offset by normal transfers
to Holland from foreign centres.

Bankers' sight on Amsterdam finished on Friday
at 40.043/2, against 40.043/i on Friday of last week;
cable transfers at 40.063/2, against 40.063/2, and
commercial sight bills at 40.01, against 40.00. Swiss
francs closed at 19.24 for bankers' sight bills and
at 19.25 for cable transfers, in comparison with
19.223/i and 19.233/i a week earlier. Copenhagen
checks finished at 26.61 and cable transfers at
26.623/2, against 26.62 and 26.633. Checks on
Sweden closed at 26.773/2 and cable transfers at
26.79, against 26.773/ and 26.79, while checks on
Norway finished at 26.62 and cable transfers at
26.633/2, against 26.613/2 and 26.623/2. Spanish
pesetas closed at 14.71 for checks and at 14.72 for
cable transfers, which compares with 14.65 and
14.66 a week earlier.

The South American exchanges continue steady,
but for the most part have been extremely dull.
Argentina continues to send gold to London. The
peso should be firmer at this time, but for a renewal
of strike difficulties at Rosario which burst out
afresh this week. Argentine paper pesos closed on
Friday at 41.98 for checks, as compared with 41.98
on Friday of last week, and at 42.03 for cable trans-
fers, against 42.03. Brazilian milreis finished at
11.86 for checks and at 11.89 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 12.10 and 12.15, and Peru at 3.98 for checks
and at 3.99 for cable transfers, against 3.98 and 3.99.

The Far Eastern exchanges have been dull. The
Chinese units show only slight changes from a week
ago and seem not to have reflected in any way the
more threatening situation between China and Russia.
Japanese yen continue firm. There is continued
confidence and optimism over the prospects for the
yen and for the removal of the gold embargo by the
Tokio Government at the earliest practical moment.
It is believed that the lower tone in yen that has
been at times in evidence this week is largely attrib-
utable to anxiety respecting the Manchurian situa-
tion as it develops between Russia and China, but it
may also be ascribed to overbuying of yen during the
past few weeks. Closing quotations for yen checks
were 465/8@467A, against 46.55@46 15-16 on Friday
of last week. Hong Kong closed at 48 3-16@483/2,
against 481/@48 9-16; Shanghai at 58@583/s, against
573%@58; Manila at 493A, against 50; Singapore at
563/8@563, against 563'@5631; Bombay at 36 3-16,
aga'nst 36 1-16, and Calcutta at 36 3-16, against
36 1-16.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the

buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
AUG. 17 1929 TO AUG. 23 1929, INCLUSIVE.

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

Value in United States Money.

Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. Aug. 23.

EUROPE- i 3 3 $ 3 $
Austria, schilling___ .140754 .140787 .140769 .140798 .140737 .140746
Belgium, belga .138992 .138997 .139000 .138992 .139008 .138990
Bulgaria, lev .007217 .007234 .007227 .007220 .007230 .007215
Czechoslovakia, krone .029591 .029590 .029593 .029596 .029596 .029596
Denmark, krone .266186 .266190 .266169 .266197 .266173 .266161
England, pound ster-

ling .847187 .847414 4.847574 4.848052 .847484 847627
Finland, markka .025156 .025151 .025145 .025147 .025150 .025151
France, franc .039140 .039142 .039140 .039135 .039135 .039131
Germany, reichsmark .238112 .238125 .238126 .238153 .238124 .238121
Greece, drachma .012918 .012918 .012921 .012918 .012916 .012917
Holland, guilder .400603 .400582 .400575 .400610 .400586 .400594
Hungary, pengo .174332 .174389 .174425 .174373 .174419 .174403
Italy, lira .052270 .052270 .052275 .052310 .052311 .052303
Norway, krone .266256 .266261 .266247 .266275 .268255 .266255
Poland, zloty .112105 .112181 .112181 .112108 .112133 .112105
Portugal, escudo .044610 .044720 .044720 .044760 .044760 .044800
Rumania, leu .005939 .005937 .005937 .005940 .005937 .005937
Spain, Peseta .146776 .146839 .146863 .146854 .147040 .147104
Sweden, krona .267810 .267825 .267803 .267819 .267838 .267820
Switzerland, franc... .192323 .192330 .192332 .192363 .192422 .192476
Yugoslavia, dinar.... .017558 .017559 .017555 .017565 .017559 .017557
ASIA-

China-
Chefoo tael .599166 .599166 .599166 .599583 .599583 .600000
Hankow tael .592500 .592187 .592500 .592812 .593437 .593750
Shanghai, teal .576785 .576785 .576964 .577142 .578035 .577928
Tientsin tael .609166 .609583 .609583 .610000 .610000 .610833
Hong Kong dollar .480625 .480267 .480535 .480535 .480625 .480446
Mexican dollar.-- .414166 .415000 .413333 .413958 .414375 .414791
Tientsin or Pelyang

dollar  .415833 .416666 .416250 .417291 .417291 .417291
Yuan dollar .412500 .413333 .412916 .413958 .413958 .413958

Balla, rupee .359392 .359446 .359657 .359600 .359685 .359888
Japan. yen .466053 .466400 .466992 .466784 .465828 .466178
Singapere(S. S.) do .558750 .558583 .558583 .458583 .558583 .558583
NORTH AMER.

Canada, dollar .992985 .992995 .993244 .994166 .994448 .993770
Cuba, peso .999610 .999375 .999375 .999437 .999500 .999500
Mexico. peso .488275 .487033 .487100 .487100 .486550 .485375
Newfoundland, dollar .990279 .990156 .990593 .991561 .991781 .991031
SOUTH AMER.-

Argentina, peso (gold) .953940 .953404 .953858 .953915 .953639 .953687
Bru11, mikes .118577 .118586 .118627 .118647 .118677 .118661
Chile, peso .120463 .120605 .120607 .120611 .120606 .120607
Uruguay, peso .984103 .983104 .984804 .983804 .984348 .984348
Colombia, peso .963900 .963900 .963900 .963900 .963900 .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 NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Sasurday, Monday,
Aug. 17. Aug. 19.

Tuesday,
Aug. 20.

Wednesdy,
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23.

Aggregate
for Week.

185,%I,%V 114,000.000 170.101.000 161,060,000 147.600,000 156,000.000 Cr. 903.100,10

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

The following table indicates the amount of bul-
lion in, the principal European banks:

Banks of
Aug. 22 1929.

Gold.

Aug. 23 1928.

Total. Gold. Silver. Total.

England _ 138,202.004
France a__ 07,809,296
Germany b 107,513,200
Spain 102,569,000
Italy  55,793,000
Netherrds. 37,326,000
Nat. Bela. 28,932,000
Switzerl'd. 20,287,000
Sweden  12,971,000
Denmark _ 9,585,
Norway   8,153,000

'Is

c994,600
28,760,000

1,741,000
1,270,000
1,367,000

420,000

38,202,004 174,823,209
07,809,296 242,155,596

31,329,000
55,793,000
39,067,000
30,202,000
21,654,000
12,971,000
10,005,000
8,153,000

104,337,000
53,261,000
36,243,000
22,950,000
17,983,000
12,776.000
10,100,000
8,166,000

174,823,209
d 242,155,596

c994,600 108,313,250
28,099,000 132,436,000
  53,261,000
1,947,000 38,190,000
1,249,000 24,199,000
2,179.000 20,162,000
  12,776,000
606,000 10,706,000
  8,166,000

Total week 829,140,500 34,552,600 863,693,100 790,113,455 35,074,600 t 25,188,055Prey, week 824,445,639 34,626,600 859,072,239 789,122,762 35.129.690824,352,362
a These are the gold holdings of the Bank of France as reported in the new formof statement. b Gold holdings of the Bank of Germany are etc/timbre of gold heldabroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924.d Silver is now reported at only a trifling sum.
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•Experts Versus Experts—The Hague Con-

ference and the Young Committee.

The conference at The Hague, if conference is the

proper term to apply to a meeting at which a few

spokesmen for half a dozen Powers do all the talking

while the rest of the 158 delegates sit by and wait

for something to happen, appears to have developed

into a trial of strength between Great Britain on

the one side and France, Belgium, Italy, Germany

and Japan on the other, with no clear prospect as

yet of an early agreement upon anything. Inci-

dentally, however, the controversy that has been

going on for the past three weeks has had the effect

of putting the Young Plan on the defensive, and

raising sharply a number of questions about the

details as well as the larger provisions of the experts'

report. The committee of financiers who spent

nearly four arduous months at Paris working out

a plan for settling the reparations issue was cer-

tainly an expert body, and it was doubtless expected

that their report, bearing on its face the presumption

of competence and impartiality, would be accepted

by the interested Powers with no particularly im-

portant change. It should be remembered, on the

other hand, that the delegates at The Hague are

also, although in a different way, a body of experts,

and the criticisms to which the Young Plan has been

subjected, however roughly they may at times have

been put, are obviously as much entitled to consid-

eration as are the provisions of the Plan itself.

There is certainly something to be said, for ex-

ample, for Mr. Snowden's contention that the Paris

experts exceeded their authority in changing the

Spa percentages. The published correspondence
seems to show that the British and French Govern-
ments, at least, expected that the Spa sched-

ule would be adhered to. The Spa Conference, it
will be recalled, agreed that in the division of the
reparations payments France should receive 52%,

Great Britain 22%, Italy 10%, Belgium 8%, Greece,

Rumania and Yugoslavia together 61/2%, and Portu-

gal and Japan each 3/4 of 1%. The percentages of the
annuities agreed upon •by the Young committee
were not, for some reason, included in the texts of
the report cabled to this country, but they have now
been given in a valuable bulletin on the Young Plan
issued on August 21 by the Foreign Policy Associa-
tion of New York. According to this bulletin,
France is to receive, as its share of the proposed
annuities over the whole period of fifty-nine years,
52.7%, the British Empire (not Great Britain alone)
20.6%, Italy 10.7%, Belgium 5.8%, Rumania 1%,
Serbia 4.2%, Greece 4-10 of 1%, Portugal '7-10 of
1%, Japan 7/10 of 1%, and Poland 3/10 of 1%, the
payments to Portugal and Japan ceasing after 37
years. Just why the Paris experts, who must be
assumed to have known of the Spa agreement and
its implied obligation, should have changed the per-
centages, and without calling attention to the
change, we do not know, but their action gave Mr.
Snowden an opportunity to assail the report at a
point where the report itself appears to be vulner-
able.
To what extent Mr. Snowden, in objecting also

to the continuance for ten years of deliveries in
kind, was influenced by the proposed ratio of dis-
tribution of the deliveries we do not know. The
total amount of these deliveries, which scale down
in the Young Plan from 750,000,000 marks in the

first year to 300,000,000 marks in the tenth, is not
of very great importance in comparison with the
other annuities, but it is interesting to compare the

percentages proposed for the two classes of pay-

ments. Under the Young Plan, France would re-
ceive 54.45% of the deliveries in kind, Great Britain
23.05%, Italy 10%, Belgium 4.5%, Japan 3/4 of 1%,

Serbia 5%, Portugal 3/4 of 1%, Rumania 1.1%, and

Greece 4-10 of 1%. These figures seem to give some
support to Mr. Snowden's contention that the con-

tinuance of deliveries in kind would be prejudicial to

British trade.
The sensational announcement in the New York

"World" on Wednesday, in a dispatch cabled by
its London correspondent on Tuesday, that a "gigan-
tic error" had been discovered in the Young Plan

by which France would "actually receive $25,000,000
yearly more than the Plan states she is to get,"
has not been officially confirmed, but the statement,
if true, would not be the first example of expert
work that turned out to be somewhat inexpert. Ac-
cording to the "World" correspondent, the com-
putation of the annuities which France was to re-
ceive for the first 37 years was thought at Paris to
give France £52,000,000 annually, whereas the
amount it would actually receive is £57,000,000.
The comment of the London "Evening News" that
"it is not gratifying to know that the financial
watchdogs of the nations have been raging together
these many days amid shouts of 'Shylock' merely
because some person or persons could not add" prob-
ably voices a reasonably large volume of Britsh
public opinion. One may suspect that the allegation
has something to do with the report, cabled by the
New York "Times" correspondent at The Hague
on Wednesday, that "the French delegation formally
notified the British that France would guarantee
to offer an amount equal to 50% of the English
demands" was an offer which Mr. Snowden was not
prepared to accept.
Now that the offer has been made, however, it

seems not improbable that strenuous efforts will be
made to increase it, perhaps to the full measure
of Mr. Snowden's demands. Another offer on Fri-
day, said to represent some 75% of the British de-
mands, was also refused by Mr. Snowden, but it
nevertheless shows the direction in which discus-
sion is moving. On the other hand, there will be
much left to do even if this hurdle is surmounted.
Mr. Snowden has not withdrawn his objections
to deliveries in kind, nor abated his demand for
half of the 160,000,000 marks of unconditional
annuities that are left after allocating 500,000,000
marks to France, nor made clear how weighty his
objections to the Bank for International Settlements
are. Of these three remaining difficulties, the most
serious, perhaps, is the Bank, and on that subject
the events and discussions of the past few days have
thrown additional light.
It is difficult to see that the Bank, in spite of the

important functions assigned to it in the Young
Plan, is necessarily an essential part of a repara-
tions settlement. A careful reading of the expert's
report fails to disclose any functions which the Bank
is to perform in the handling of reparations that
could not be equally well performed by the adminis-
trative machinery set up by the Dawes Plan. The
collection of the German payments, their distribution
among the creditor governments, the transfer of
funds from Germany to other countries, the super-
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vision of deliveries in kind, and of bond issues if
some part of the debt is commercialized—all these,
together with the elaborate accounting which they
involve, are fully within the powers of the present
Agent for Reparation Payments and the other offi-
cials associated with him. None of them impera-
tively requires a bank. It seems a legitimate con-
clusion, accordingly, that the primary purpose of
the experts in proposing an international bank was
very much less the mere financial convenience which
such an institution would offer than the large gen-
eral banking powers which the institution would
enjoy. The experts themselves, in their report, do
not• hesitate to proclaim their hope that the Bank
will eventually fill a large place in the field of in-
ternational finance, exercise an important influence
in the gold market, and take a hand in the develop-
ment of world trade. It is possible that the experts,
in proposing a bank, were primarily interested in
facilitating the handling of reparations, but the
bank plan itself, as outlined in the report, clearly
envisages a super-bank with vast potential powers.
Recent dispatches from Europe afford significant

indication of a growing volume of doubt, indeed of
open criticism, about the Bank. Business circles
in Germany, for example, were reported by the
Berlin correspondent of the New York "Times" on
August 16 as predicting that "if the Bank seeks to
fulfill its function of fostering international trade
it will become an instrument of national trade
rivalry, and for that reason a country unimportant
in itself and commercially neutral is preferred for
the Bank's headquarters." Writers in German
financial journals, the correspondent continues, wel-
come the Bank "as a suitable instrument for repara-
tions collection, but condemn as useless or injurious
the exercise of functions as a credit institution."
Joseph Caillaux, a former French Minister of
Finances, in a long article in the "Nene Zurcher
Zeitung (Switzerland), is reported as opposing
strongly a bank "above the heads of the existing
central banks in the principal capitals." Such a
bank, he said in substance, "by concentrating the
economic life of Europe, would suppress liberty and
competition in trade and would be a costly experi-
ment  It would be undesirable that the
assembly of bankers should administer the material
lives of peoples above the heads of their govern-
ments." Professor T. E. Gregory of the University
of London, 'speaking at the Williamstown Institute
of Politics on Wednesday in favor of the Bank,
admitted that if the Bank "were situated in any
of the major money markets of the world except
London he doubted if it would be allowed to operate
without constant political pressure," characterized
as "picturesque rather than accurate" the language
used in the experts' report in describing the Bank
plan, and rebutted the statement of the report that
the ultimate purpose of the Bank was to provide
additional facilities for international commerce and
finance by remarking that "it is extremely difficult
to find any such facilities which are now lacking."
The substantial fruits of The Hague discussions

thus far are the announcement that British troops
will begin evacuating the Rhineland on Sept. 1, and
the further announcement on Wednesday that Bel-
gian troops are preparing to leave the second
Rhineland zone on Sept. 15. Neither of these steps
pleases M. Briand, who has sought all along to con-
tinue some kind of foreign control of Germany, and

who was reported on Wednesday to have been in-
formed by Marshal Petain, the head of the French
army, that the Marshal "cannot accept the responsi-
bility for moving the troops from the Rhineland in
less than six months." Aside from this, the finan-
cial settlement still hangs in balance. The report
that Prime Minister MacDonald had been sum-
moned on Friday to an urgent conference on the
question at London may mean that the conference
has reached a crisis which requires some reconsid-
eration of the British demands.

Our National Income.

For the Committee on Recent Economic Changes,
of which President Hoover is Chairman, Professor
Morris A. Copeland of Cornell University has esti-
mated the total realized income in the United States
for 1928 to be about $89,000,000,000, or a per capita
of about $745. The money income, he calculates, is
about $81,000,000,000. But much depends upon the
manner in which these alleged incomes are assem-
bled. We are told that paper profits, profits from

the sale of capital assets and the value of house-
wives' services are excluded. And at once the ques-
tions arise: Are paper profits, since they are in
the nature of unrealized profits, profits at all, and
are they income in the true sense of the word? And

are profits from the sale of capital assets income
that will recur in another year once the sale is
made? And is there any possible way by which the
value of the service in the home by the housewife can

be ascertained?
There are, in like manner, factors in the making

of the total national income that are included which
are arbitrary, unreal, uncertain, and therefore the
89 billions must be taken with a large grain of
allowance, and considered only as a general esti-
mate. But how proud we are of these colossal fig-
ures! A people with such an income is invincible.
With such an income we are optimists, all. No
wonder we are so prosperous! Optimism is the
progenitor of prosperity. Business forges ahead,
regardless of needs, upon so favorable a showing.

Since 1914, despite the war, our national income has
steadily increased. In 1914 it was only $35,600,-
000,000; in 1919, $65,900,000,000; in 1920, $74,000,-
000,000; in 1921, $63,400,000,000, and in 1922, $65,-
900,000,000 (years of depression), and in 1923 back
again to $74,300,000,000; rising then steadily to
$89,000,000,000 in 1928. And, says Professor Cope-
land, "the prosperity of the past few years is shown
in the rapid growth of national income since 1921.
There is only a slight check in the growth of income
in 1924."
But when we come to divide up the $89,000,000,000

income of 1928, it does not look so big—it is only
$745 per capita. Since averages range from extreme
to extreme, there must be many whose income is
minus. And, of course, covering the whole popula-
tion, this is unavoidably true. But considering only
the earners of incomes, there is not room for uni-
versal joy in $745 per capita. Incomes reduced to
$745 will not compare favorably with that of 'wags:-
earners who get twelve to fifteen dollars a day.
But counting five incomes in a family of five, the
result is more encouraging. Yet in thousands of
such families there is but one income, which is held
down by the average. On one such income there is
no invitation to buy a new car each year; there is
not much room for savings in the bank; sickness
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amounts to a disaster; and the wolf of misfortune

cannot be far away. Optimism is not born of $745.

Autosuggestion of 89 billions may make us all rich;

unfortunately, we are not. And those who would

"equalize" all incomes have a herculean task before

them.
In this gigantic estimated income the "poor

farmer" is not forgotten. A comment on the report

tells us: "Over a thirteen-year period, the propor-

tion of income going to agriculture has decreased

3%, Professor Copeland said, but he argued that this

was partly due to increasing industrialization of

the nation and partly due to a change in the relative

remuneration of agriculture. In average current

income, however, the survey indicated an apparent

improvement in agriculture's position." Just why,

may we interpose the question, do we consider any-

thing in these estimates but "average current in-

come"? In war-time in laying taxes we got into

the habit of mingling profits and incomes. We

went so far as to heavily tax what we called "excess

profits." Slowly, as evidenced by the exclusions of

this report, we are getting away from that custom.

But in war-time, under the excess profits tax, if a

man made a deal in real estate, in some instances,

perhaps the only deal of the kind in his lifetime,
we blithely considered his profit as income and took
the most of it in taxes. By any rational definition,
income is something that comes in in every year, in
greater or less degree.
Our interests, as a people, in such a report as

this must always be more in distribution than in
the total amount of the national income. One of
the first requirements must be an elimination of the
overlapping of corporate and personal incomes.
Until this is done the figures are of partial value.
That there is such overlapping cannot be doubted.
It would be an almost impossible task to separate
them wholly. How can we arrive at the average
personal income without this mountainous labor?
How can we rightly gauge our income taxes without
such rigid separation? And how can we find how
prosperous a people is until we know the average
income of all as individuals?
How can we separate earned and accrued incomes

for purposes of taxation? Boasting over huge totals
for the purpose of boosting business and for the pur-
pose of creating optimism to sustain enterprise may
easily lead us astray if we are not careful to state
our premises carefully. There is already too much
pride in our industrial condition as a field of per-
sonal opportunity. Over against income is outgo.
over against our incomes are our expenditures.
What we spend is as important as what we earn.
The $8,000,000,000 difference between what is

conveniently called realized and cash income should
give us pause. Counting the rent on an owned dwell-
ing house as income is a dangerous proposition. It
is not the equivalent of the house-value turned into
money loaned. It may be one thing, or it may be
another, according to circumstances. Perhaps it is
not income at all until it is cash. There are pitfalls
like this in all these estimates. We are never sure
of the chickens until they are hatched. And, looked
at from one viewpoint, it matters little to the indi-
vidual what the national income may be. He is
vitally interested in his personal income or in that
of his business. Eighty-nine billion is a convenient
slogan to promoters, but of itself it adds nothing to
the income of the individual. Some of our huge

enterprises may be projected on the totality of the

national income, but we do not fix salaries or wages

upon it. Income is founded upon capital invested,

energy applied, and service rendered. And as for

taxation, any income tax will always be a tribute

exacted upon ability and work.
"Increase in efficiency of management" and "im-

provement in processes of production" naturally

augment income. But true income is not the acci-

dent of a year's effort and endeavor. It is the steady

accretion of a steady business. According to the

returns of this report there has been a fairly steady

increase in the total national income for a period

of years. And a time of depression, 1921-1922, seems

to have had its usual effect. But since those years,

have we not been living in a period of excessive

prices, high wages, enlarged credits, almost unjusti-

fied optimism and general inflation? Can we rea-

sonably expect the same proportional increase for

the next ten years? These estimates and averages

are to be taken with caution. Is it not strange that,

save for the two years mentioned, the increase shown

has occurred in an after-the-war period, when recup-
eration has compelled, or should have compelled, a
form of restriction necessary to the payment of huge
war debts and reorganization of business? Is in-
come inflated as well as conditions and values?

Progress: and the Egotisms of the Intellect.

At night, from the roof of a tall building in an
ocean resort, huge projectors throw changing col-
ored lights on the waves of the surf as they rise
and roll and break in foam on the beaches nearby.
It is a pleasing and beautiful sight. But the great
deep in untroubled. The tides ebb and flow in
ceaseless succession. And the forces which create

the perpetual motion of the waves are the same as

those which caused the poet to exclaim: "Break,

break, break, on the cold gray rocks, 0 sea!" We

find in this picture a simile for the efforts of man

to control the action and life of mankind. Some-

thing, greater than the combined wisdom of all men,

guides and shapes and fashions our human destiny.

And yet in our intellectual egotism we are little

abashed by the thought. As the generations come
and go, we find in the complications of endeavor
and the exigencies of civilization food for all our
science, philosophy, and art. We would control by
means of economics, politics, government and busi-
ness, the toil and thought, the comfort and happi-
ness, of the peoples of earth. In our self-conscious
efforts we think of our own people first. But in our
dream-theories of progress we are coming to look
upon the world as a unit, and we do not hesitate
to project leagues and laws that circle the globe.
But the formal processes of sustaining life remain
the same and the generations appear and disappear
without solving the age-old problems of peace and
prosperity.
Focusing the glass of our investigation upon our

own people, at the present moment, what do we
see? The restless waves of ceaseless endeavor
lighted by rainbow hues of inordinate confidence
and theoretical promise! We essay to complete any
task which the imagination and desire project upon
the ocean of the future. We are submissive in
nothing. We are reverent almost alone to our own
powers. Economics and the natural law we strive to
subvert by government and statutory laws. In and
through politics we fashion government into a new
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thing for new times. We worship the flaming ages
of Progress and bow before the golden shrine of
Prosperity. But the great deep of normal work for
life-sustenance is unchanged; we must eat to live.
Production, however it is complicated by wants and
needs, however much it may change from era to era,
is primal and indispensable. The one indefatigable
law of life is labor. Yet even here in our intellectual
egotism we would annihilate time and distance, mul-
tiply the hours and happiness of life by labor-saving
machinery, and dream that through the industrial
agencies we create we can fasten upon the future
our own conceptions of love and joy. Contented in
nothing, aspiring to all things, we gather our fruits
before they are ripe.
It is a prosaic illustration, but an ever-current

one, to point to the greed and gusto of national
tariff walls as an example of artificial processes to
produce prosperity. Herein is a contradiction we
constantly ignore and seemingly cannot escape.
Before our railroads are able to earn a sustaining
rate we introduce flying machines to carry passen-
gers and express. Through government we essay
to help the farmer and compromise by helping him
to help himself. We now propose to shape our bank-
ing laws not by the needs of credit but by the theories
of politicians. In a hundred ways, carried forward
by the enthusiasm of intellectual egotism, we would
shape the life of the individual by the fancied needs
of the masses. We raise up the shibboleth of "equal-
ization" and imagine that the individual can be made
more potent by robbing him of both initiative and
enterprise. And in our associations and federations
of the many into one, we refuse to recognize the
supreme fact that in the freedom of the millions who
toil and think and follow the integral law of their
own being to produce there lies the universal law
of a competition that levels and lightens and in the
end becomes truly co-operative.
Now unless we can really change or annul the

laws of nature, human and inanimate, we must be
working at cross-purposes, and adding confusion to
contradiction by ignoring them. And if this is true,
we are brought back to simplicity of life and effort
as our only sure and safe guide. So huge are our
complexities that we are asking seriously, "Is our
present civilization doomed to perish?" Have we
foregone the spiritual in our mad rush into the
material? Are we impoverishing the coming gen-
erations and sowing the seeds of subsequent wars
by the huge debts with which we maintain the fever
of our progress and gild the guerdon of our vaunted
prosperity? Is science vanquishing religion? Is
business, in its swollen bigness, becoming a balloon
which some unforeseen circumstance may puncture
and destroy all values? Is philosophy become the
scorn of profligacy, spending substance in splendor
or amusements and the vanity of spectacles and
games? And why ask these questions unless prog-
ress is filled with doubt and the individual perishing
in his own conceits?
How tremendous this problem of shaping the

destiny of mankind! How impossible the task for
any one race or people! Peace? Yes. Prosperity?
True, if the right kind. The spiritual? That, when
achieved, promises to be the only immutable! But
the material is still the indispensable—a soul housed
in a physical body; and mankind environed in a real
world! What nation, what people, can write the
horoscope of the future? Projecting the search-

light, the painted dream-light, of one nation or one
people, upon the wavering shadows of the unknown
will not solve the problem. Nor will assumed lead-
ership through self-conscious intellectual opinion.
All human plans that do not follow the divine plan,
fail.

Behind, and in, and through, all the advance, there
is a purpose—or there is nothing. Recognition is
the great religion, the spiritual science. Govern-
ments are the creations of peoples; but they are
unfitted to lead. Peoples are made up of indi-
viduals; but the only harmony of individuals lies in
following the natural law. And this natural law
consists in the freedom of men to so express the
material and spiritual as to maintain the race and
pass on the achievements, accomplishments, int-titu-
tions and knowledge, wrought out of common lives
and energies, tia those who follow. Choice is the
great prerogative. No one generation, or epoch,
can prejudge another. As liberty may be smothered
in law, so the future may be drowned in the present.

If we cannot express these things clearly, it is
because we cannot see them clearly. And this is
proof positive that the true advance lies in the
mingling of effort and opinion in the masses; where,
as the particles of water make up the mighty oceans,
the toil and thought of countless individuals con-
stitute, through example, the only reality and the
only leadership. May not many of our processes of
life, our inventions, our very institutions, become
the scorn of to-morrow? Do we build that others
may also build? Or, are we fastening upon genera-
tions unborn, governments, laws, social customs,
political theories, business endeavors, that they may
discard? In a word, are we preserving their indi-
vidualism as well as our own? It is not a fair
answer to say that we are following the only path
open to us. The fact is we are thinking little, or
not at all, of the conditions of future lives. We
assume that what is best for us, what is our con-
ception of the duties of life and living, is best for all
time. We leave little to the future genius of the
race when we stamp our own image on the coinage
of the future. Not only do we borrow future labor
to gratify our increasing vanity, but we prevent the
orderly development, through individual freedom,
of the masses that are to come.
It follows, if any conclusion can be drawn, that

what we call "progress," our present conception of
life (achievement and success), is not entirely war-
ranted. When we pass beyond normal needs to
gratify extravagant wants, we are reaching into the
unknown. When we assume, as a nation or a people,
world leadership, we are ignoring the orderly devel-
opment of other peoples through the natural law
that guides and controls, and we are sacrificing the
liberties of the future to the laws of the present.
Beyond continuous industry to satisfy normal needs,
beyond frugal living that eacli generation may be
sufficient unto itself, beyond thought and feeling,
that love and fellowship and the spiritual may
flower, beyond gratitude for the opportunity to live
and learn, which is respect for the cause and wor-
ship of the "Other than Self" we may not rightly go.
Not wealth, but the chance to work; not achieve-
ment, but the joy of achieving; not the material,
however splendid and powerful, but that it is the
mold of the spiritual; these are the things that
rank highest, and leave the future free. As for the
madness of pleasure, the trumpeting of the new, the
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/Maturing Opinion at the Institute.

As time advances interest and opinion are mat

ing if not crystallizing in the Williamstown Insti-

tute. In the select groups at the different Round

Tables, despite the intelligence and matured opin-

ions of the carefully chosen leaders, discussion in-

creases, and when, in turn, opportunity comes to

each leader to introduce his subject in the General

Conference where the crowd gathers, interest is

always keen. The leader summarizes his position,

the meeting is thrown open, and the American free-

dom of speech has its way. The amiable temper, 
and perfect goodwill of the Institute prevails, but

debate is pressing and lacks nothing of conviction.

Themes as diverse as the importance of statistics

and the proposed Canadian St. Lawrence canal at

one time, or the "bunk" of the Political Economy of

Adam Smith and iStuart Mill and the iniquity of

sending American capital abroad to-day, at another,

evoke sharp questioning and eager, if not heated,

discussion, prolonged afterwards and confirming

President Garfield's repeated announcement that

the aim of the Institute is discussion.

Dr. W. T. Foster in his Round Table, in discussing

"Public Policies on Trade and Employment," em-

phasized the primary need of exact information

which even now the Department of Labor does not

possess. Basic facts as to employment and popula-

tion we know, but not their connection. The larger

business organizations both here and abroad are

making great advance in gaining this as well as

scientific knowledge, and statistics in all countries

are under pressure. The next census report will

contain much important information, and the De-

partment of Commerce, following Mr. Hoover's

direction, is doing much to aid the movement begun

by business organizations to spread information of

mutual value.
As yet the actual work is done only in four or five

of the States. Governor Brewster of Maine told

how his State is dealing with it. In its towns and

cities where 1,000 or 1,500 men walked the streets,

public State construction was at once begun with

the best results, so good indeed that he had intro-

duced the subject in the Convention of Governors

recently held in New Orleans, and an Act was drawn

to be presented to Congress. The chief problem is

securing information; then of uniform methods, and

to reach the mass of growing youth each year. The

opposition is chiefly political from fear of local

effort, but the State is committed to the policy of

effective direct dealing with the problem. An ex-

change system of unemployment bureaus is now the

great need, and, as he thinks, some system of unem-

ployment insurance. Mr. Royal Meeker pointed out

that Britain, Norway and Sweden, and to some ex-

tent Germany, are now doing this. It is recognized

that statistical information must be limited to those

who have been employed and are now unemployed.

An elaborate report is prepared by the Pollak

Foundation for Economic Research, with which Dr.

Foster is connected, which gives, in connection with

a Draft Act to be presented to Congress, a complete

account of the situation as it exists in every State

of the Union. In the General Conference the ques-

tion at once broadened in view of the great changes

haste and rush to destroy time and space—these are that have followed the war. We have more indus-

but the foam that though iridescent with dreams trial machinery and more wealth than ever, or even

falls back into the deep that lives forever! than we need. We face anew the old problem; pro-

duction does not automatically control consumption,

, nor does the flow and diffusion of money keep pace

with production. Must the older political economy

e cast aside? Is it necessary or possible to change

tie whole system? Current explanations of the

situation range from sun-spots to free trade. At

once a new field for discussion opened, and schemes

of many kinds were offered, with not a little even

radical dissent. It was pointed out that $6,000,-

000,000 worth of goods have been placed by new

methods of selling and the introduction of partial

payments. The chief need now ia of conveniences of

payment. Increased facility of consumption is now

advanced by chain stores, cheap and rapid trans-

portation both of consumers and of goods, and the

integration of the whole system from the producer

to the consumer, delivering the goods freely and at

lowered cost.
The members of the British Cabinet, Messrs. Greg-

ory and Young, dissented from Dr. Foster, in whole

or in part, standing by the philosophy of Adam Smith

and John Stuart Mill, and saying that England,

with her settled convictions, could show many ex-

amples of successful advance. Dr. Foster stood his

ground, holding that public works instituted by the

State, as well as increased capital equipment, from

whatever source capital can be had, are a community
benefit and amount to advance payment to the people.
Dean Corbett of McGill University introduced

from his Round Table on "Canadian-American Re-
lations," Mr. L. R. Thomson, a consulting engineer

and member of the Science Department of the same

university, and modestly gave him all his time at

the General Conference to present the important

subject of the St. Lawrence waterway. With clear-

ness and scientific accuracy, Mr. Thomson interested

all. We can only report some of the salient facts.

The United States is now the chief wheat producer,

but Canada is the second largest exporter of agri-

culture in the world. The wheat area common to

us both extends far into her Northwest and is much

greater in the whole than any wheat area elsewhere.
Its transport is of vital importance, and that to the

Atlantic coast is chief. The present freight rate
from Lake Superior to the East end of Lake Erie
is 3 1/3c. a bushel, and thence to Montreal by shallow

draught vessels 6c. If the deep draught vessels of
the upper lakes could go to Montreal 3 2/3c. per
bushel would be saved.
To provide a 27-foot waterway throughout, some

$840,000,000, apart from interest and amortization,

would be required. Of this $480,000,000 would be

properly charged to power development, and met by
sale of power. The remaining $360,000,000 would
be chargeable to the Canadian and American Gov-

ernments, and a fair division would be two-thirds
to the United States and one-third to Canada. The

maintenance, interest and amortization cost of the

Canadian third would be $10,000,000 a year, and this
would approximately be equaled by the saving on

freight of Canadian origin normally to be moved to

Montreal. He spoke largely from a Canadian stand-

point to overcome his own country's opposition to a

project which is urged by the United States, as the

United States has now a disadvantage of 500 miles

in transportation to the sea that waits to be over-

come if it is to hold markets.
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Many questions followed. The service of the Erie
Canal with its 12-foot draught steadily diminishing
was recognized as insignificant. $25,000,000 would
have to be added to the proposed cost to meet cost
of harbor facilities, and altogether the project is
unfair to the railways who are already doing the
wheat business. An American plan of a deep canal
going around Buffalo to Lake Ontario and again
from Oswego to the Hudson, or some way to the
ocean, might, when the need appeared, meet the
situation. Reference was made to a book contain-
ing the report of the Brookings Organization of
Washington to be presented to Congress addressed
against efforts for a great sea trade to the West,
contenas that it would not support big vessels.
Smaller canals and smaller boats might pay, but the
Canadian plan would not, at least now.
Mr. Thomson replied that as a matter of fact the

pressure on Canada to proceed is from interests in
the United States, that Canada's work is going for-
ward at her own expense, that the enlargement of
the Welland Canal will be complete in a year and a
half, and that of the two systems which embrace all
her railways, one belongs to the State and conse-
quently shares directly its interests, and the other,
the Canadian Pacific, approves the new project,
under the general conviction, which we may say is
well established, that the railways will prosper as
the country prospers.

It might be added that the General Conference
given to the Round Table on "Politics and Trade,"
conducted by Dr. H. C. Howe, the chemist, of Wash-
ington, and at which he gave way at the opening
to Mr. Matthew Woll, Vice-President of the Amer-
ican Federation of Labor, produced a strenuous
attack upon bankers and capital, especially because
of operations and investments abroad. When thou-
sands are out of work, and the number is increasing,
why should we send abroad millions of dollars or
let down our barriers against foreigners or foreign
goods? The Government will have to interfere; and
more to the same effect. There was much interest
and some applause. The two representatives of the
British Labor Government present were called upon
and were obliged to say that while they agreed in
part, there was much they could not accept. Britain
is successfully working out her corresponding diffi-
culties, and does not want to make comparisons.
The conclusion obviously was that while America

doubtless has room enough and apparently money
enough for its people, though many are unemployed
and the cost of living is high, it is not quite ready
for a revolution, or even an appeal to the Govern-
ment. Most of the money sent abroad through the
banks and bankers is the people's money seeking
profitable investment, the returns coming home for
daily use; or it goes with a definite desire to aid
other lands to better their heavily burdened con-
dition and to share with us the growing prosperity
which has such promise for all. Meanwhile it may
be assumed that automobiles, radios, telephones,
victrolas and even sewing machines and labor-sav-
ing devices of all kinds will continue to be seen in
the homes of the people here, and in time in larger
degree than to-day, abroad.

French Foreieft &dances.
[Editorial in New York "Journal of Commerce," Aug. 17.]

It is a well-known fact that the Bank of France and the
French Treasury have balances abroad estimated at over

$500,000,000. It is also well known that through these
balances, which are held primarily in London and in New
York, the Bank of France is in a position to draw gold from
these centers whenever it desires, and that at the present
time the London money market, and particularly the gold
holdings of the Bank of England, have to a considerable
extent been affected by the attitude of the Bank of France.
In this connection the question may very well be asked how

France was able to accumulate these balances abroad and
how it is in a position not only to maintain but to increase

them continuously. In order to find a proper answer to
this question, one would have to make a very careful anal-

ysis of the French balance of payments during the past
two years. Although figures on the French balance of
payments are available, they are in most cases not accurate
and to a large extent based on estimates.

In spite of this shortcoming, a study of the available
official figures, coupled with general information, does

nevertheless give an answer to the above-raised question.

It is true that the balance of trade of France for the year

1328 showed a deficit of about 2,000,000,000 francs. It is

equally true that the trade deficit during the first half of

the present year has increased substantially, amounting

for the past six months to about 5,300,000,000 francs. It

should not be overlooked, however, that large as the excess

of imports over exports may appear, the invisible receipts

of France are far larger than the excess of imports.

France is receiving increasing amounts from Germany on

reparations account, while settlement made with various
debtor nations such as Rumania, Yugoslavia and others has

increased the payments of principal and interest from these
countries to France. Perhaps the greatest item in the
French balance of payments at the present time is the
receipts from tourists, which, according to the most con-

servative estimates, amount to hundreds of millions of dol-
lars. The receipts from these invisible items by far exceed
the trade deficit of France and the comparatively small
annuities which France has to pay to the United States
and Great Britain on account of inter-Allied debts. The
inflow of these funds is to a considerable extent responsible
for the ease of money prevailing in the Paris money market
and is the chief source from which balances abroad are
built up.
Under normal conditions France would have utilized these

foreign balances for foreign investments. It is a well-known
fact that the domestic demand for capital in France is
comparatively small and that before the war a very large
perceptage of accumulated savings were invested abroad.
At the present time, however, foreign investments by France
in the form of publicly offered securities in the French
markets are non-existent. The extent of participation of
French industries in banks and foreign corporations is
small as compared with the excess of receipts over debits
in the country's balance of payment; hence, the accumula-
tion of foreign balances and the power of France to draw
gold from London and New York.
There Is no evidence that the balance of payment of

France will turn unfavorable. So long, however, as the
French are hesitant about placing their funds abroad, and
so long as French investors are unwilling to purchase
foreign securities, there is no indication that the accumula-
tion by France of balances abroad will stop. While this
situation continues, both London and New York must be
prepared to meet the demand for gold from France. While
the gold holdings of the United States are sufficiently large
to do so, the withdrawal of gold from England continues
a real menace for the last-named country.

Capitalizing Management—Investment Trusts
and Finance Companies.

[Editorial in New York "Journal of Commerce" August 23.]
The financial world has been startled during the past

few weeks by the creation of several new gigantic finance
companies, some of them having initial assets of upwards
of $100,000,000. The stocks of these companies have been
eagerly sought by the public, with the result that they oftenhave a market quotation 50 to 200% higher than the liqui-
dating value of their assets. There has thus been an appar-ent "creation of values" amounting to several hundred mil-lions of dollars, so that the future operations of these com-panies will naturally have an important effect on the finan-cial situation generally.
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These big finance companies are being organized not by

newcomers in the financial district or by obscure promoters,

but by several of the largest investment banking houses in

the country. Their boards of directors include a number

of the best known names in American industry and finance.

Therefore, it is to be presumed that the public is being

solicited to place large amounts of capital into these com-

panies for definite purposes which the organizers believe

will prove profitable.
As a matter of fact, it is rather generally known that

these finance companies are destined by those who control

their destinies to play an important role in the corporate

consolidation movement now getting under way. Several

of them are more or less specialized In the public utility

and railroad field. Others look to the general industrial

field as their area of operations, while not a few expect

to do their most effective work in banking and insurance.

Thus the managements of these companies have in mind

certain "deals" which will apparently prove profitable

enough to make the present comparatively high selling

prices of their stocks something more than fanciful valua-

tions.
It may be asked just why the general public is wining

to pay such vast sums in capitalizing the expected future

earning power of these newly formed and unseasoned

finance companies. The present situation brings to mind

a discussion of the late Thorstein Veblen, written 25 years

ago, in which he analyzed the willingness of the public to

pay large amounts of money for the good will or intangible

earning capacity of such newly formed combinations as

United States Steel and American Can. Contrary to the

opinion of the time, he believed that this intangible earning

power was, under our present economic system, an item

of great value, and fully entitled to a large specific market

value. At the same time, he wondered why our great bank-

ing houses, which had achieved such confidence with the

Investing and trading public that they could float almost

any security they sponsored, did not capitalize their own
good will, which gave them vast earning power, by liberal
issues of securities. Some believed this question was being
asked in jest, but now, after a quarter of a century, it is
being tried in real earnest.
More than half a century ago, the London market enjoyed

Its own finance .company era, with many of the same
features that characterize our own misnamed investment
trust movement. About the same time a succession of
finance companies in France operated along similar lines.
The lesson of these rather unhappy experiences was that
the finance companies tended to overextend their operations
and fill their own portfolios with assets which could not
be liquidated, so that with a change for the worse in the
general business situation, they suffered heavily. It re-
mains to be seen whether or not the men in control of the
destinies of the finance company movement here can av
these pitfalls.

ocal Bankers "Surprised" by Federal Reserve
Rate Boost in New York—Laugh Is On

/ 

Local Reserve Directors as Wall Street
Hears Story.

[David A. Morrissey in "Evening World" for Aug. 17.]

Men close to the workings of the Federal Reserve are
having a good, quiet laugh to-day as they tell how the redis-
count rate was boosted here to 6% from 5%. And according
to these stories the laugh is on the Directors of the local
Federal Reserve Bank, mostly bankers.

According to the prevailing ideas of most men in the
Street, the rate was raised after long and profound discus-
sions on how the credit situation was getting ready to
topple because of the increased demands on the part of
buyers of securities and that something had to be done to
save the situation. Comment has been made that Governor
Young once made the statement that the rate would be
raised only as a last resort. Naturally, the raising of the
rate to 6% was considered by many to have been the result
of finding no other means of checking speculation. The
fact that the rise to 6% hasn't checked the market, though
it may have checked speculation by making many traders
fearful of a drying up of funds, lends the truth to the tale
of how and why the increase was made.
As a matter of fact, the Federal Reserve Board in Wash-

ington is not disturbed very much over the credit situation

at present and believes that time will work it out to the

satisfaction of the Board without in the meantime doing
any harm to business. And the members of the Board
were of that opinion when they received the request of the
local Reserve Bank to increase the rate to 6%.
Now last week was not the first time the New York Reserve

Bank had requested a 6% rate, pleading many dire evils
if the rate were not increased. Previously it had been
denied. The Board was against the boost. According to
those who tell the story from an inside source, the Direc-
tors of the Reserve Bank here had no idea the request
would be granted. But they sent it along as a matter of
course to keep clear the record that they held a 6% rate
was necessary. When the request was received again in

Washington the members said in effect:

"Oh, here's that old request again. Well, why not let
the New York Bank have a 6% rate? It can't do any harm,

and, temporarily, it may do some good. Sure, let 'em have
it, but they will have to go it alone."
And so, suddenly, and without warning, immediately after

the market closed the announcement was made, and, accord-
ing to the views of those who tell the story:
"You could have knocked the Directors of the Reserve

Bank here over with a feather. They were so surprised."

That there had been no leak of the purpose of the Federal

Reserve Board was shown by the fact that the market closed

strong that Thursday afternoon.
It might be remraked also that "you could have knocked

many traders over with a feather," too, and the next morn-
ing brokers' offices were piled high with orders to sell.
The "wise" ones in the Street, however, feeling as the Fed-
eral Reserve Board in Washington felt, that the rise couldn't
do any harm and might temporarily do some good, began to
pick up the stock being thrown on the market. Except in a
few stocks the break did not amount to more than 1 to 6
points in most stocks and all that and more has been
recovered since that time, with about fifty or more stocks
running into new high ground. The boost in the rate just
scared a lot of weak holdings out of the market.
Now the rate boost so far seems to have worked out all

right, so far as credit is concerned. It has brought money
here and has made the call rate easier. But there is still a
question in the minds of some money experts as to what
will happen over next month. Some believe that the call
money rate is easier not because of the 6% rediscount rate
in itself, but because the higher rate has scared many

margin holders out of their stock and the picking up of that
stock by what is called "strong hands." "Strong hands"

have been buying since the break and the weak ones, still

scared, have been standing aloof. Hence, there has not been a

big demand for funds and consequently the 7% rate has held.
The fact that money is being drawn here from outside

of New York may cause a pinch in other districts and some
of those other districts may be forced to raise their redis-
count rates to hold their funds, just as it is believed Great
Britain will have to jump up her rate to prevent the flow
of gold here.
The question of the effect on Great Britain is also being

• cussed. Some maintain that there must be an under-
standing between the local Reserve Bank and the English
Bank about credit here to prevent shipments of gold. The
local bank could buy foreign acceptances and keep sterling
above the shipping point.
If there be no such agreement and sterling is allowed to

drop to a point where England will lose more gold to the
United States, Wall Street money experts see in the move

to boost the rediscount rate, somewhere, somehow„ an
attempt to put on the screws to force the British Labor
Government into line on the Young Plan of reparations.
This naturally will be denied on all sides, but if the rise
In the rediscount rate allows sterling to drop and more
gold is taken from England there will be those who will
believe that Washington may have had a little more in
mind than checking stock market credit.
The effect of the rise in the rediscount rate here will be

interesting to watch from many angles.

Twin City (Minneapolis and St. Paul) Bankers
Adopt Group Plan—Form Two Holding

Companies to Acquire Control of
Banks at Key Points:.

Charles B. Cheney in New York "Times," Sunday, Aug. 18.]

Group banking, so-called, is the new big business develop-
ment in the Northwest. "Chain banking," its opponents
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term it. Under whatever name it goes, the new system of which there will be about 15% recovery, and further loss
bank organization is working economic changes already, and of $50,000,000 to bank stockholders.
promises to be highly important and significant. There have been insistent demands for some better
Backed by the resources of the three largest banks in the security to depositors. Bank guaranty laws have been advo-

Twin Cities, two big holding companies are rapidly drawing eated, but the failure of every system of the kind in other
within their control many of the strong banks at so-called States has prevented this experiment being tried in Minne-
"key points" in Minnesota and the two Dakotas. One of sota, Iowa or Wisconsin. The holding company plans are
them is also reaching into Wisconsin, Iowa and Nebraska. the answer of the large Twin City banks to this demand for
The rapid growth of these two new organizations is chal- safety and stability.
lenging attention of the business world in the Northwest. Expressions of dissent came from some independent
It is a ruling topic of conversation. bankers in the course of a survey of the subject recently
Key towns, which have been growing at the expense of made by the writer for the Minneapolis "Journal." Their

country villages, now find themselves more closely tied to contentions covered several points.
Minneapolis. Their business men generally welcome the One is that the group plan in practice will be the same as
affiliation of small city banks with the powerful Twin City branch banking; that it will have the effect of restricting
units, but doubts are raised as to the ultimate effect of the local credit facilities and killing business initiative. Exten-
plan. There are fears that small towns and small business sion of the group plan, these bankers say, will remove all
men will suffer restriction of credit, and that the large effective opposition to branch banking, and it will be legal-
units will concentrate their loans more in the Twin Cities, ized generally.
Chicago and New York. Bearing in mind the competition There also is a foreboding that the mergers will be pro-
of chain stores, independent bankers are wondering what is gressive, ending finally in absorption of the Northwestern
going to happen to them. Many of them are trying to get holding companies by still larger national units of the Bank
into the big tents. Some are unable, because their financial of America type.
condition is held to be undesirable. Others, who prefer to The claim for greater safety is challenged, too, by the
keep their independence, are sounding alarms and appealing statement that size is no guarantee of safety. It is pointed
for support of the unit banks by their communities, out that holding companies with no assets other than bank

BRANCH BANKS ARE BANNED. stock will not furnish assurance of meeting the stockholders'

Branch banking is illegal in any of these States, and liability of their banks in case of liquidation. There is the

therefore is not permitted to National banks, except as they possibility of promoters forming such holding companies

have been allowed to retain branches in existence when the and financing them through stock sales to the public.

McFadden law went into effect. Under that dispensation, MOVE FOR REGULATION.
the First National and the Northwestern National, the two Both State and Federal legislation will be urged to regu-
overshadowing Minneapolis banks, each operates three late bank stock holding companies and to require them to
branches in the city. Since the ban went on, they have furnish guarantees of ability to meet stock assessments.
acquired others through the stock ownership method, the The Wisconsin Legislature, the only one in these States
Northwestern listing four and the First National three meeting in Summer session, is passing a bill requiring such
banks in Minneapolis as "affiliated." These accretions were companies to come under State laws and to deposit securities
the genesis of the group plan. with the State Treasurer to guarantee possible assessments.
The first of the two big holding companies launched was Heads of the holding companies insist that fears expressed

the Northwest Bancorporation. Its key bank is the North- by the critics are groundless. E. W. Decker, President of
western National, which with its affiliated units in Minne- the Northwestern National Bank and the Northwest Ban-
apolis has resources of $122,000,000. Banks in Fargo, N. D., corporation, says they really acted to prevent large numbers
and Mason City, Iowa, were with it in the opening announce- of banks in this region from being acquired by outside
ment. The plan is a holding company with $75,000,000 au- interests. The Northwest has its own problems, he says,
thorized capital, which acquires virtually all of the stock which are best understood by Northwestern bankers and
of each bank taken into the group, giving in exchange the business men. He also points to the growth of great busi-
stock of the corporation. The key bank is owned by the ness corporations, and the necessity for larger bank institu-
holding company the same as all the rest. Sales of $10,- tions to Care for their financial needs.
580,000 in stock to the public have been authorized to pro- Lyman E. Wakefieli, President of the First National
vide working capital and reserve. Bank of Minneapolis, one of the heads of the other group,
Already some thirty banks have been acquired and new says its main purpose was to "accelerate the business devel-

ones are announced every few days. It is predicted that a opment of the Ninth Federal Reserve District." He says
hundred or more banks will be absorbed into the group by it is well known that banking facilities in many of the corn-
the end of the year. The plan lends itself to aggressive munities are not adequate. The group system, he feels
expansion tactics. Speculation has developed in the holding sure, is better than branch banking. He and Mr. Decker
company stock, brought out at 50 and advanced rapidly to both declare their opposition to any general system of
100, then sagging somewhat. branch banking, but would welcome its application to limited
The other holding company is the First Bank Stock In- areas. Mr. Wakefield thinks branches might be limited to a

vestment Company. It is owned jointly by the First Na- county.
tional Bank of Minneapolis and the First National of St. This suggestion of local branch banks is favorably received
Paul, the two largest banking units in the Twin Cities, with by some who do not approve of the big groups and their
combined resources of $275,000,000. Their plan is to buy plans. A recent survey showed that 144 small communities
outright, through the bolding company, 51% of the stock in Minnesota, once provided with banks, no longer have
of banks. The two key banks retain their independence, and banking facilities of any kind. Most of them are too weak
between them own all the holding company stocks. Through in business support to sustain an independent bank. Gen-
this plan a score of banks in the three States have been eral favor has been given to the suggestion that banks in
brought into the group. The holding company has an larger towns be allowed to put branch offices in these small
authorized capital of $50,000,000 and is expected to build communities and even in city neighborhoods.
up a big group organization, but as the two large banks The main claim of the group banks to public favor is based
have to put their own money into buying bank control their on safety for the public's money entrusted to the banks.
plan is not as flexible as the other, with its exchange of The group officials feel that this pooling of bank resources
stock feature, over a wide area, with business supervision of each localPLAN NOT WITHOUT CRITICS, bank, reduces the chances of loss to an absolute minimum.
There are few outspoken critics of these plans, though It also is set forth that these group organizations give

small country bankers generally are believed to be hostile. the Northwest more financial power, more independence
It is generally conceded that a change is under way and and better credit facilities for the industries of the region.
new conditions are to prevail in banking in the Northwest. GROUPS BRING CO-OPERATION.
Some sort of change was inevitable, bankers agree. These The group organizations also have done something alreadyStates were especially hard hit by the recoil of the land toward bringing the cities of the Northwest closer togetherboom and the depression in agriculture, leaving all banks in a business way.
with frozen assets. Since 1920, hundreds have suspended It is claimed for the group plan that it will result inin the Ninth Federal Reserve District. It has been esti- economies and in better service to bank patrons, by givingmated that liquidations involve $350,000,000 in deposits, of them the benefit of the investment facilities of the large
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city banks. Securities for investment will be bought
centrally for all the banks.
Independent bankers see one good thing in the develop-

ment. They believe all banks will gain by better banking
methods. They also think there will be a place in the sun
for the unit banks, because of pride in local institutions.
Group bankers do not hold that the independents will be

put out of business. They deny that there will be any
restriction of credit In local communities by the group banks.
The bank in each community, they say, lives by the good-

will and confidence of the public. It cannot afford to lose
these assets. If its policy is not popular it will give way to
rivals. As for local loans, they are more profitable than
liquid securities, and they will not be neglected. The main
purpose of a bank is to make money, and local loans will
be encouraged by the group heads, as long as they are
within the safety line.
Group banking developments promise to keep well up In

the news headlines in the Northwestern press for years to
come. They also may figure in politics.

Gross and Net Earnings of United States Railroads
for the Six Months Ending June 30

The record of the earnings of United States rail-
roads for the half year ending June 30 is a record of
improvement in gross and net earnings alike, but
especially in the case of the net earnings, in which
particular it reflects mainly growing efficiency of
operations, a feature to which repeated reference
has been made in our monthly reviews of the results
during the course of the half year. Considering that
the half year has been a period of undoubtedly great
activity and prosperity in all the so-called key in-
dustries of the country, the ratio of increase in the
gross revenues is surprisingly small and yet the
amount of the increase is of substantial proportions,
inasmuch as we are dealing with totals of great
magnitude (totals for the half year of 1929 running
in excess of 83,000,000,000), but it is only because
of the steadily developing economy of operations
that the exhibit as to the net earnings is of such a
gratifying nature.

Stated in brief, gross earnings for the six months
of 1929 are found to have increased $151,648,890,
which is an addition of only 5.21%, the small ratio
of gain here being all the more noteworthy as it comes
after $116,628,506 shrinkage in the gross revenues
in 1928 as compared with 1927 and $9,132,430
shrinkage in 1927 as compared with 1926. As,
however, the gain of $151,648,890 in gross revenues
was attended by an augmentation in expenses of
only 836,701,689, or but 1.66%, there remained an
increase in the net earnings of $114,947,201, or
16.36%. In other words, the net earnings (before
the deduction of the taxes) for the half year of 1929
stand at $817,500,221 as against $702,553,020 in
the half year of 1928. The ratio of expenses to
earnings was only 73.30% for the six months of 1929
as against 75.83% for the six months of 1928 and
76.34% in the six months of 1927. That the rail-
roads owe it to themselves and the economical and
efficient way in which they have been managed,
rather than to the effects of trade revival, that they
are able to show such greatly improved results is
the distinctive feature of the returns, though trade
revival has been a contributing factor, even if not to
the extent generally supposed. In tabular form the
grand totals for the two years compare as follows:

Jan. 1 to June 30—
Miles of road (183 roads) 

Gross earnings 
Operating expenses 
Ratio of expenses to earnings 

Net earnings 

1929.
241.412

3,057,560,980
2,240,060,759

73.30%

1928.
240,720

2,905,912,090
2,203,359,070

75.83%

Inc. (+) or Dec. (—)
+692 0.28%

+151,648,890 5.21%
+36,701,689 1.66%

—2.53%

817,500.221 702,553.020 +114,947,201 16.36%

Further evidence of the part played by economy
of operations in the improved net results disclosed
is found when the figures for the two years immedi-
ately preceding 1929 are examined and studied. We
have already remarked that this year's gain of $151,-
648,890 in gross revenues comes after a loss of $116,-
628,506 in the first half of 1928 as compared with the

first half of 1927. But this loss of $116,628,506 in
the gross in 1928 was attended by a loss of only
$13,059,449 in the net earnings, expenses in that
half year having been reduced no less than $103,-
569,057. In other words, there was growing effi-
ciency of operation even in that year of unfavorable
conditions. If we go back still another year we find
that while this year's gain in gross of $151,648,890
came, as already stated, after $116,628,506 decrease
in 1928 and $9,132,430 decrease in 1927, the $114,-
947,201 gain in net the present year came after only
813,059,449 loss in 1928 and $16,035,003 decrease
in 1927. The result is that net earnings for the half
year of 1929 are $85,000,000 to $90,000,000 larger
than they have ever been before in the corresponding
period of any previous half year.
The fact remains, however, that notwithstanding

the reduced gross earnings of 1928, with which com-
parison is being made, and notwithstanding the great
revival of trade activity for which 1929 is far famed,
the gain in gross revenues the present year has been
relatively light. A much larger percentage of im-
provement in the gross in 1929 would have .been more
in accord with prevailing views as to the benefits
which were accruing to these rail carriers from the
unexampled activity in leading lines of industry,
entirely independent of the further advantage result-
ing from the greater economy of operations. If an
explanation is sought for the disparity referred to,
we can only say, as we did last week in reviewing the
figures for June, the closing month of the half-year,
that one reason for the comparatively small way in
which the gross income of the carriers is increasing
is no doubt found in the circumstance that, except
in the case of a few large systems favored by a heavy
through travel, passenger traffic and passenger rev-
enues of the roads have been undergoing contraction,
owing to the intense competition of the automobile and
the supplanting of rail travel by motor vehicles either
privately owned or operated by bus lines. It might
be added, also, that notwithstanding that trade
activity is supposed to be on a larger scale than ever
before witnessed in the country's history, coal mining
has by no means got back to the proportions reached
in the year 1927. And coal is the largest single item
of freight carried by the railroads.

All through the different months of 1929 the gains
in gross earnings have amounted to little more than
a recovery of the corresponding losses in the differ-
ent months of 1928. Trade revival was already un-
der way in certain favored lines of industry in the first
half of 1928, but not to such extent that it found re-
flection in the revenue returns of the railroads, always
speaking of these latter in a collective sense and hav-
ing reference to the whole body of roads making up
the railroad system of the country. In our analysis
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of the figures for the six months of 1928 we remarked

that the half-year had been a poor one throughout

for the railroads of the country and that that fact

was naturally reflected in the revenue results, both

gross and net, though only slightly in the latter,

owing to the policy pursued of adjusting expenses

to the lowered level of gross earnings. Every month

of the half-year, in 1928, showed reduced gross re-

ceipts in larger or smaller amount, and every month

also recorded some falling off in net earnings, save

only February and May, when there were nominal

increases. In both of the months last mentioned the

railroads had had the advantage of an extra working

' day in 1928. In February of that year the extra

day came by reason of the fact that 1928 was a leap

year; in May the extra working day grew out of the
circumstance that there were only four Sundays in

May 1928, leaving 27 business days, whereas in May

1927 there had been five Sundays, leaving, there-

fore, only 26 ordinary days. It is to be added that

May 1929 enjoyed the same advantage, it also hav-
ing contained only four Sundays.
In contradistinction to the uniform showing of

• diminished earnings month by month in 1928, there
have been uniform increases in 1929 month by month,
and obviously the one grew out of the other, the in-

• creases of 1929 following logically from the decreases
of 1928. In the table we now introduce we furnish
a comparison of the totals for each month of 1929,
both gross and net, with the corresponding totals for
1928. It will be noted that there are gains of sub-
stantial amount in every month of the half-year in
gross and net alike, the increases for February
and March, however, falling somewhat below the
average, in February because the roads in 1929 lost
the advantage of the extra day they had had in 1928
because of its being leap year, and in March because
there were five Sundays in the month in 1929, where-
as March 1928 contained only four Sundays.

Month.
Gross Earnings. Net Earnings.

Increase Increase
1929. 1928. Or Decrease.' 1929. 1928. Or Decrease.

$ $3 $
Jan--- 486,201,495457,347,810 +28,853,8851117,730,186 94,151,973+23.578,213
Feb- - 474,780,516456,487,931 +18,293,585 128,368,848 108,987,455 +17,381,393
March__
April. --

516,134,027
513,078,026

505,249,550
474,784,902

+10,884,477 139,839,088
+38.291.124138,821,660110,884,575

132,122,888 +7,518.400
+25.937,085

May - - 538,723,030510,543,213 +26,120.817146.798,792129,017,791 +17.754,001
June.. 531.033,198502,455,833 +28,577.315150.174.332127,514,775+22.859,557

- Note.—Percentage of Increase or decrease In net for above months has been—
Jan., 25.04% Inc.; Feb., 15.95% Inc.; Mar., 5.88% Inc.; Apr., 23.39% inc.; May.
12.09% Inc.: June, 17.78% Inc.
Percentage of Increase or decrease In gross for above months has been: January.

.6,30% Increase; February, 4% Increase; March, 2.15% Increase; Apr11, 8.06% In-
crease; May, 5.12% Increase; June, 5.88% Increase.
In January the length of road covered was 240,833 miles In 1929 against 240,417

miles In 1928, In Feb. 242,884 miles against 242,688 miles In 1928; In March 241,185
miles against 240,427 miles In 1928; In April 240.956 miles against 240,816 miles in
1928: in May 241,280 miles against 240,798 miles In 1928; In June 241,608 miles
against 241,243 miles In 1928.

We have stated that the half year of 1928 had been
a poor one throughout for the railroads of the United
States and the figures already cited attest the truth
of the remark. It was a poor period, while not being
actually a bad one—this relating to industrial condi-
tions generally throughout the United States, if
exception be made of two or three leading industries
which were favored beyond others and enjoyed better
conditions in 1928 than had fallen to their lot during
the first half of 1927. In other words, there was
nothing to boast of in the state of trade during the
early months of 1928, outside the excepted industries,
the volume of this trade being in many instances
moderately smaller than it had been in 1927 when it
was by no means of more than ordinary proportions.
There was in 1928 a revival of the automobile trade
after the severe slump which that trade had experi-
enced during the previous year, which slump, how-

ever, was due mainly to the fact that the Ford plants

were then out of commission, being engaged in

devising a new model of car. But it remained for

1929 to show what the automobile industry can do in a

period of real trade revival and with the Ford plants

once more operating to normal capacity, and appar-

ently no obstacles of any kind existing to full capacity

production anywhere. Then also the agricultura

implement makers in 1928 found a wider market for

their machinery owing to the improved agricultural

situation in the spring wheat sections of the North-

west and this together with the increased demand

from the automobile makers stimulated a revival of

activity in the steel trade—a revival however which

was hardly a circumstance alongside the wonderful

activity for which the year 1929 has been dis-

tinguished up to date.
Outside of these favored lines however there were

during 1928 adverse developments of larger or

smaller consequence, which played their part in

holding railroad revenues down. One of these was

the continuance of trade depression in the South and

the other the failure of coal production to come back

to the level of the previous year and as a matter of

fact this last was also still a factor in 1929, though in

lessened degree, there having been partial recovery

in coal production during the current year, but not

sufficiently so to make up for the loss experienced in

1928. As far as the different geographical divisions

of the country are concerned, there was really only

one section in 1928, namely the spring wheat section

of the Northwest, where the situation was generally

and widely better than in the year preceding. There

a great economic improvement had been wrought by
the abundant spring wheat harvest of 1927 after

several years of poor or indifferent harvests in that

part of the country. In 1928 the spring wheat

territory of the Northwest was blessed with still

another bounteous harvest which served as a favoring

influence during the half year of 1929 though

somewhat of a setback to general prosperity in that

part of the country came with the big slump in the

price of wheat which occurred in May 1929, only to

be followed by an equally sharp recovery in June and

July which unfortunately is to be offset by a heavy

reduction in spring wheat production in that part of

the country in the present year, the sharp cutting

down of yield by drouth in both the American North-

west and the Western provinces of Canada being in

fact responsible for the great upsurge in wheat values
which immediately followed the big collapse in May
1929.
The improvement in gross revenues which our

compilations disclose as having taken place in 1929,
whether it be considered merely as a recovery of the
losses sustained in previous years or not, follows
indubitably from the wonderful activity of the
automobile industry and of the iron and steel trade,
along with a partial recovery in the output of coal.
Over a million more motor vehicles were produced
in the first six months of 1929 than in the first six
months of 1928 or in the first six months of 1927,
the output for the six months of 1929 having been
3,223,090 cars and trucks, against 2,201,521 vehicles
in the first six months of 1928 and 2,068,974 in the
first six months of 1927. Fed by the great demand
for steel on behalf of the automobile concerns and
by the great building activity, the demand on behalf
of the agricultural implement makers, the railroads
and other sources, the production of iron and steel
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attained heights in 1929 never before known. The
American Iron and Steel Institute has just published
the figures for the first half of 1929 and these show
the largest production on record, the make of iron
in the first six months of 1929 being put at 21,820,060
gross tons, as against 18,686,412 tons in the first
half of 1928 and 19,430,678 tons in the first half of
1927. The record of steel production makes a
still more impressive comparison. The American
Iron and Steel Institute calculates the output of
steel ingots for the first six months of 1929 as 28,-
967,174 tons, the largest ever recorded in any half
year, as against 24,798,073 tons in the first six
months of 1928 and 23,807,387 tons in the first six
months of 1927.
As to coal production there has been, as already

stated, a recovery during 1929 of part of the falling
off sustained in 1928, but by no means the whole of it.
The situation in the coal trade, however, during the
first half of both 1928 and 1927 was quite unusual and
it is necessary to rehearse the conditions then existing
for proper understanding and comprehension of
the reasons for the failure of mining in 1929 to attain
the proportions recorded during the six months of
1927. In 1927 conditions in the soft coal trade were
very exceptional. For the first three months of that
year the soft coal mines were worked to capacity,
owing to the knowledge that on April 1 there was to
be a strike at all the union-controlled mines in the
United States. The output of coal accordingly
reached maximum figures. During the last three
months of the half year, after the strike was actually
in effect, there was a pretty general suspension of
mining at the different unionized mines throughout
the country, about the only exceptions being a few in
Pennsylvania, which continued operations on the
old scale of pay as a result of temporary agreements
between miners and operators, but even these
stopped work at the end of June when the operators
refused to continue the old scale any longer. As
far as the country as a whole was concerned, the
strike proved of little consequence, the non-union
mines heavily increasing their output, thereby mak-
ing up in part at least for the stoppage of production
in the unionized field. Nevertheless, the roads serving
The union mines lost the coal traffic they would
otherwise have had except for the strike. The re-
sult altogether was that owing to the prodigious
Amount of coal then mined in the early months, the
production of soft coal for the half year, notwith-
standing the strike beginning with April, was ac-
tually somewhat larger than in the first half of the
previous year (1926).
During 1928 the demand for coal was poor through-

out. This was so for a threefold reason, namely,
the mild weather, the inactive state of general trade
and the fact that large stocks of coal were carried
over from the previous year, the stocks accumulated
early in that year, when every one (the railroads,
public utilities, as well as ordinary consumers, and
also dealers) stocked up with coal in preparation for
the strike not yet having been worked off. It was
a foregone conclusion of course that during the first
three months of 1928 there would be a big decrease
in the soft coal output as compared with the same
period of 1927, when the output was of such huge
dimensions, and that railroad revenues would be
reduced as a consequence. As it happened, how-
ever, the output during the three months from April 1
.to June 30 in that year also fell below that of the cor-

responding months in 1927, when mining was so
heavily reduced because of the strike. This last
served to illustrate the slackness of trade and business
more clearly than anything else, since it showed that
the general trade demand for coal had become so con-
tracted that current output sufficed to meet it, not-
withstanding it had been so severely curtailed. For
the first six months of 1928 the production of bitumi-
nous coal in the United States reached no more than
234,289,000 tons against 275,545,000 tons in the
same six months of 1927, there having hence been a
falling off in 1928 of over 41,000,000 tons. In the
hard coal region the slump in output in 1928 was no
less pronounced.
In 1929, in contradistinction to the falling off in

1928, there was in all the months except March an
increase in the production of soft coal as compared
with the reduced output of 1928, but an increase
nevertheless very moderate in extent, considering
the great industrial activity prevailing, and an in-
crease that failed to bring the total back not alone to
the exceptional proportions of 1927, but leaving it
smaller also than in many other previous years. In
other words, for the first six months of 1929 the
output of bituminous coal was 253,034,000 tons, as
against 234,289,000 tons in the six months of 1928,
but comparing with 275,545,000 tons in 1927,
265,229,000 in 1926 and with 282,865,000 tons back
in 1923. In the case of anthracite production there
was not even a partial recovery in 1929 from the
antecedent great slump, and production dropped to
the lowest figures in all recent years, if we except
1926, during the early months of which the strike
inaugurated on Sept. 1 1925 was still in effect and
a complete suspension of hard coal mining in the
Pennsylvania coal fields existed. During the first
six months of 1929 only 36,815,000 tons of hard coal
were produced, as against 37,103,000 tons in the first
six months of 1928, 40,616,000 tons in the first half
of 1927, 43,969,000 tons in 1925, 44,757,000 tons in
1924 and 50,041,000 tons in the first six months of
1923. This great shrinkage in anthracite production
followed in part as a consequence of the mild winter
weather experienced here in the East in nearly all
recent years, thereby reducing the consumption of
hard coal, but in part it also followed from the further
fact that hard coal is being in increasing degree sup-
planted by other fuels, more particularly by oil.
It deserves to be noted, however, as was the case

in our review of the result for the month of June,
that as against the great activity in the manufactur-
ing industries of the country there were some offset-
ting disadvantages in 1929. In portions of the West
the low prices for grain reached in May 1929, to
which reference has already been made, proved a
retarding influence. Grain prices, as noted above,
sharply recovered from the May depression and wheat
at least was thereafter marketed on a somewhat
larger scale, under the influence of these higher prices,
but unfortunately, in the spring-wheat territory of
the Northwest, the damage done by drouth has been
very severe, just as it has in the Western Provinces
of Canada, and accordingly wheat raisers in those
parts are faced with the certainty that they will
have much less spring wheat to market from the new
crop than was the case from the bounteous harvest
of 1928 and 1927.
As it happened, too, Western roads, speaking of

them as a whole, suffered a heavy reduction of their
grain traffic in 1929. With the single exception of
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wheat, the receipts of which at the Western primary
markets ran somewhat higher than a year ago-
133,779,000 bushels, against 131,901,000 bushels-
all the different cereals contributed to the decrease.
In the case of corn and oats, the falling off was excep-
tionally heavy, the receipts of these two cereals at
the Western primary markets for the 26 weeks end-
ing June 29 1929 aggregating only 142,537,000 bush-
els and 57,179,000 bushels, respectively, as compared
with 182,852,000 bushels and 69,984,000 bushels,
respectively, in the corresponding period of 1928.
Adding barley and rye, the receipts for the five
grains combined reached only 361,385,000 bushels
in 1929 as against 414,524,000 bushels in 1928. In
the following table we give the details of the West-
ern grain movement in our usual form:

Jan. 1 to
June 29.
Chicayo-

WESTERN FLOUR AND GRAIN RECEIPTS.
Flour. Wheat. Corn. Oats. Barley.
(bbls.) (bish.) (bush.) (bush.) (bush.)

Rye.
(bush.)

1929 ___ 6,047,000 8,203,000 42,358,000 14,497.000 3,570,000 1,522,000
1928 5,297,000 11,612,000 60.241,000 26,929,000 3,751,000 1,090,000

Milwaukee-
1929 ___ 1,008,000 1,155,000 6,304,000 2,356,000 4,042,000 247,000
1928 ___ 1,099,000 618,000 9,458,000 3,375,000 4,732,000 305,000

St. Louis-
1929 ___ 3,304,000 15,479,000 19,797,000 12,046,000 591,000 9,000
1928 ___ 3,083,000 12,626,000 21,549,000 9,611,000 536,000 35.000

Toledo-
1929 - 5,556,000 848,000 3,183,000 50,000 35,000
1928 3,855,000 890,000 1,440,000 18,000 31,000

Detroit-
1929 _ 794,000 370,000 603,000 76,000 118,000
1928 _ 797,000 576,000 620,000 17,000 159,000

Peoria-
1929 ___ 1,540,000 838,000 12,461,000 3,045,000 1,831,000 88,000
1928 _ 1,726,000 506,000 13,424,000 5,073,000 1,479,000 47,000

Duluth-
1929 _   17,883,000 723,000 892,000 3,898,000 1,707,000
1928 _   24,252,000 424,000 520,000 2,193,000 3,969,001

Minneapolis-
1929 _   37,158,000 5,126,000 7,677,000 7,540,000 2.473,000
1928   42,551,000 5,740,000 9,946,000 9,399,000 1,825,00(

Kansas City-
1929   26,337,000 22,259,000 2,350,000 45.000
1928 _   16,902,000 26,993,000 1,734,000

Omaha db Indianapolis-
1929  9,599,000 20,147,000 8,186,000 2,000
1928  7,132,000 29,785,000 8,226,000 30,000 31,009

Sioux City-
1929 811,000 3,039,600 1,102,000 40,000 1,000
1928 _   720.000 5,471,000 1.809.000 25,000 9,000

St. Joseph-
1929  2,835,000 0,288,000 720,000
1928  2,979,000 6,557.000 631,000 5.000 1,000

Wichita-
1929  7,131,000 2,817,000 222.000
1928 -   7,351,000 1,744,000 170,000

Total all-
1929 _11,899,000 133,779,000 142,537,000 57,179,000 21,690,000 6,200,000
1928 _11,835,000 131,901,000 182,852,000 69,984,000 22,185,000 7,602,000

duction in railroad tonnage, the 1927 yield of cotton
in the United States having been only 12,956,043
bales, against 17,977,374 bales in 1926. The 1928
crop proved larger again, being put at 14,450,007
bales, and this served to bring somewhat of a recov-
ery in trade, but not a recovery which extended to
all parts of the South, depression still remaining very
pronounced in Florida and contiguous territory.
As bearing on this last mentioned point we may note
that bank clearings at Miami the first six months of
1929 aggregated only $83,534,000, against $90,044,-

000 in the first six months of 1928, $168,702,415 in

the same six months of 1927 and $441,472,095 in the
first six months of 1926. At Tampa clearings the
first half of 1929 were $88,636,036, against $103,602,-

772 in 1928, $136,417,696 in 1927 and $255,456,969
in 1926, while at Jacksonville clearings for 1929
footed up only $434,485,582, against $456,180,633
in 1928, $564,700,947 in 1927 and no less than $896,-
788,324 in 1926.

Notwithstanding the cotton crop raised in 1928 was

much in excess of that of 1927, the movement of

the staple in the South during 1929 was only slightly

larger than in 1928. Gross shipments Overland in

the six months of 1929 aggregated 475,570 bales, as

against 379,522 bales in 1928, but comparing with

625,348 bales in 1927 and 598,596 bales in the six

months of 1926. At the Southern outports the cot-

ton receipts reached 1,929,832 bales in the six months
of 1929, as against 1,811,414 bales in the correspond-
ing period of 1928, but as against 3,815,138 bales in
1927 and 2,757,939 bales in the six months of 1926.
Details of the latter are set out in the subjoined table:

In the Western livestock movement there was also
a marked falling off. At Chicago the receipts for
the six months of 1929 comprised only 106,072 car-
loads as against 119,146 carloads in 1928 and 123,096
in 1927; at Omaha, 39,153 carloads, against 46,833
carloads in 1928 and 46,264 carloads in 1927, and at
Kansas City 50,206 cars, as compared with 51,391
cars and 48,741 cars, respectively, in 1928 and 1927.
The South, so long an exception to the prosperity

enjoyed in most other parts of the country, while
having done somewhat better in 1929 than pre-
viously, at the best enjoyed only partial recovery,
and in a few instances appears to have suffered greater
depression even than in 1928 or 1927. This trade
prostration in the South, it may be recalled, had its
origin in the first instance in the collapse of the specu-
lative boom in real estate and the havoc caused by
the Florida hurricane of September 1926. The sit-
,uation was made acute by the big drop in the price of
cotton which came with such suddenness in the au-
tumn of 1926, when the cotton consuming world
began to realize that the crop that was then being
gathered was to be of immense size. The depression
persisted all through 1927, even though the price of
cotton fully recovered and not only came back to
the level prevailing before the break, but actually
moved higher than before: The depression con-
tinued during 1928, besides which the reduction in
the size of the crop itself meant a considerable re-

RECEIPTS OF COTTON AT SOUTHERN? PORTS FROM JAN. 1 TO JUNE 30

1929, 1928, 1927, 1026, 1925 AND 1924.

Ports.
Since AUL 1.

1929. 1928. 1927. 1926. 1925. 1924.

Galveston 574,222 387,746 921,851 740,597 923,578 595,274
Texas City, km 555,019 435,908 1,002,201 638,872 816.791 261.659
New Orleans 531,687 542,108 935,427 728.087 613,103 543,522
Mobile 90,404 80,363 110,697 62,146 40.372 44,616
Pensacola 1,048 1,658 2,878 4,224 2,874 4,778
Savannah 76,818 178,035 405,479 303,948 182,091 179,275
Charleston 33,275 77,963 212,726 129,488 126.407 46,128
Wilmington 22,391 53,734 84,803 35,195 49.063 32,687
Norfolk 44,968 54,875 139,076 115,382 143,026 101,726
Lake Charles 1,024  
Brunswick 350 64

Total 1,929,832 1,811,414 3.815,138 2,757.939 2,903,655 1,809,719

Perhaps reference should also be made among the
favorable influences of 1929 that the ore-carrying
roads, more particularly those carrying ores to the
head of the Great Lakes, had a distinct advantage
the present year, not alone because of the larger de-
mand for ore owing to the great activity of the iron
and steel trades, but also because of the much earlier
opening of navigation on the Great Lakes as con-
trasted with the very late opening in 1928. Thus
these roads were favored in a double way. It may
be recalled that in our review of the earnings for the
first half of 1928 we explained the relatively heavy
losses in earnings sustained by such roads as the Du-
luth Missabe & Northern and the Duluth & Iron
Range, as due to the late opening of navigation,
and added that this must also have been a drawback
on the ore-carrying lines of the Great Northern Ry.,
offsetting to that extent the advantage which the
latter system then derived from the large spring-
wheat harvest in its territory and the economic re-
vival which this brought with it in that part of the
country. The present year the same roads, favored
in the double way already mentioned, recovered these
losses of 1928 and more, too, they all having very
large gains to their credit.
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As a composite picture of the entire traffic situation,
the statistics. furnished by the American Railway
Association from week to week of the loading of
revenue freight may be cited as perhaps the best
indication of the traffic movement over the railroads
as a whole. In our analysis of the traffic results
for the first 6 months of 1928 we noted a falling off
in this loading of revenue freight on the railroads
of the United States, as compared with the year
preceding, of over 1,000,000 cars. During the half
year of 1929 the whole of this loss was recovered, but
not much more than that, the loading of revenue
freight for the 26 weeks of 1929 footing up 25,596,938
cars, against 24,461,773 cars in the 26 weeks of 1928,
and 25,521,040 cars in the 26 weeks of 1927. In
other words, as far as these statistics are concerned,
the traffic of 1929 got back to that of 1927, but in-
creased only a trifle more than that.
And yet, comprehensive though these statistics are,

they are not conclusive as to the volume of transporta-
tion services rendered by these rail carriers. In order
to get at this volume, of the freight movement, it is
necessary to multiply the tonnage handled by the
average distance which each ton was moved; in that
way we arrive at the number of tons of freight moved
one mile, which is the true measure of the volume of
transportation services rendered. Some statistics
have just come to hand from the Bureau of Railway
Economics at Washington, which give the figures
and comparisons in that form. These statistics tell
us that the freight traffic on the railroads of the
United States for the first half of 1929 totaled 238,-
638,592 net ton miles, which was an increase of
14,687,726,000 ton miles, or 6.6%, over the first
half of 1928, and an increase of 4,634,565 net ton
miles, or 2%, over the previous high record for any
corresponding half-year period established in the
first half of 1927. We would particularly emphasize
the fact that the increase in the total traffic movement
over 1928 is thus shown to be 6.6%. The increase in
the gross earnings of the railroads, as appears by our
tabulations and mentioned at the beginning of this
article, is only 5.21%. The difference between the
two ratios would seem to be ascribable in large part
to the loss of passenger traffic as a result of the com-
petition of the automobile, while the rest of the falling
off is no doubt accounted for by the slow but steady
diminution which is all the time taking place in
freight rates. In the larger traffic movement of 1929
the roads in the Eastern district, serving the manu-
facturing communities of New England and the
Middle and Middle Western States, shared in the
most pronounced degree, they showing an increased
freight movement, as compared with the first 6
months of 1928, of 8.9%. The Western district
comes next with an increase of 5.3%. The Southern
district, where the long-continued trade depression
has not yet in some parts entirely relaxed its hold,
has fared least well of all, its increase being only
1.6%. In 1928, the Eastern district showed a de-
crease below 1927 of 8.1% and the Southern district
a decrease of 8.5%, while the Western District then
showed an increase of 3.1%.

With traffic and gross revenues so generally
recording for 1929 an increase over 1928, even though
the increase in large part constitutes merely a
recovery of what was lost in 1928, it follows inevitably
that the separate roads and systems must have to
their credit a similar record of improvement. Ac-
cordingly it is no surprise to find that instances of

roads which have suffered decreases in either gross
earnings or net earnings are very few, while, on the
other hand, cases of roads and systems recording
increases are numerous and general. In the gross
there are only five roads or systems which have
suffered decreases in amount of over $500,000, all
of them roads in the South or Southwest. The
Louisville & Nashville, which has fallen $2,674,895
behind in gross and also has suffered a loss of $1,441,-
257 in net, following $4,535,836 and $1,169,702
losses in gross and net, respectively, in 1928 comes
first; the Texas & Pacific, comes second, with
$1,522,267 shrinkage in gross and $1,092,173 shrink-
age in net, following, however phenomenal gains in
preceding years on account of the oil developments in
Northern Texas, the road's addition to earnings
in 1928 alone having been $5,822,117 in gross, and
$3,744,887 in net. Aside from these two systems the
only other roads which show losses of over $500,000
in gross are the Kansas City Mexico & Orient of
Texas for $1,168,196, the Kansas City Mexieo &
Orient for $515,250, and the Norfolk & Southern for
$500,531. In the net the large decreases besides
those of the L. & N. and the Texas & Pacific are the
the Chicago Milwaukee, St. Paul & Pacific, which
has fallen behind in net $1,009,946, and the Cin-
cinnati New Orleans & Texas Pacific, which shows a
decrease of $862,411.
The Milwaukee & St. Paul's decrease follows

entirely as a result of increased expenses, the gross
of that system having risen $1,497,924. The Northern
Pacific also shows a loss in net, somewhat less than
$500,000 and yet closely approaching that amount,
it reporting a decrease in net of 92,167—also as a
result of heavier expenses—the gross for the six
months having been $89,631 better than that for the
six months of 1928. And these heavier expenses call
attention to the fact that many of the Northwestern
roads in 1929 had very inclement weather conditions
to contend with, as a result of which operating
costs were for the time being heavily augmented.
As is well known, the severity of the winter
weather often plays an important part in affect-
ing railroad revenues both gross and net dur-
ing several of the months. In 1929, weather
conditions were not much of a drawback in the
northern part of the Eastern half of the country.
In the Western half, however, the winter was quite
severe, extreme cold accompanied in many instances
by repeated heavy snowfalls, having seriously inter-
fered with railroad operations. The remark applies
particularly to Wisconsin, Iowa, Colorado, Utah,
Wyoming, Montana, Idaho and thence all the way
west to the State of Washington. Colorado seems
to have suffered most from accumulated snow.
.Thus Associated Press dispatches from Denver, Feb. 7
said that railroad transportation in the mountainous
regions of Southwestern Colorado was at a stand-
still, while section crews began a two weeks' task of
clearing tracks of the heaviest snow slides in many
years. The towns of Silverton, a mining community,
and Craig on the Denver & Rio Grande Western
RR. were completely isolated, it was stated. Nine
snow slides had crashed down on the tracks since
Feb. 2 and one of these was said to have been from
40 to 75 feet deep and 800 feet wide. The Rio
Grande Southern, operating on the Lizard's Head
Pass, it was also stated, was blocked by snow-
drifts, though there were no snowslides. It was also
reported that highways in Wyoming, Utah and
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Idaho were blocked by snowdrifts and that zero

temperatures were general. Montana appears to

have suffered in a similar way. On Feb. 9 Associated

Press advices from Kansas City stated that railroad

transportation in Southwestern Colorado had been

further hindered by additional snow, and that

zero temperatures prevailed in that region and in

Kansas,_ Oklahoma and the Texas Pan Handle.

Two more snowslides had crashed on the tracks of

the Denver & Rio Grande Western between Durango

and Silverton, Col., making a total of 11 in 13 miles.

On Feb. 17 press dispatches from Durango stated

that relief from a food shortage, which had become

serious, was in sight for the isolated town of Silverton,

Col., as large forces of workers continued to cut

through mountains of snow, which had blockaded

the once famous mining camp since Feb. 3. Aval-

anches of snow, which had buried the Denver &

Rio Grande Western tracks into the town to a
depth ranging from six to 80 feet were then expected
•to be cleared away within three days to enable a
train to pull into the town with food and commodities.
At different times during March also there came
reports of snowslides at widely separated points in
the section of country referred to—Colorado, the
Dakotas, Montana, the State of Washington, &c.
The increases in earnings in the case of the separate

roads and systems are so numerous that it would be
•tiresome to attempt to enumerate more than a few
of the most conspicuous. As showing how widely
distributed the increases are, it will be sufficient to
say that in the gross the Pennsylvania leads with a
gain of $21,582,854, the Atchison comes second with
a gain of $11,469,282, the New York Central third
with an increase of $10,629,747 (and this would be
raised to $17,858,688 if the various auxiliary and
controlled lines were taken into account), the South-
em n Pacific fourth with $10,102,352 gain, the Balti-
more & Ohio fifth with $8,063,696, the Great North-
ern sixth with $6,218,075, the Norfolk & Western
seventh with $5,811,972, the Erie eighth with
$4,290,309, and so on down the list. The record of
the gains in the net is much the same, all classes of
roads and all sections of the country being represent-
ed, even some in the South. Among these South-
•ern roads those which attract special attention
are of course the roads and systems traversing
Florida, or connecting with the same. The Florida
East Coast suffered a further decrease of $396,584
in gross for the six months, but managed to convert
•this into a gain of $360,895 in net through reduced
'expenses. In the first half of 1928 the Florida East
Coast reported $2,638,049 decrease in gross with
$110,647 increase in net, after having suffered
$5,970,975 decrease in gross and $2,467,463 decrease
in net in 1927. The other prominent systems with
Florida connections managed to recover a consider-
able part of their losses of the two previous years.
Thus the Atlantic Coast Line the present year has
added $3,292,176 to its gross and $4,845,714 to its
net, and the Seaboard Air Line has enlarged its gross
by 81,717,693 and its net by $1,145,530. Among
other roads in the South the falling off of $2,674,895
in gross and of $1,411,257 in net of the Louisville &
Nashville has already been referred to. The Illinois
Central is more of a Western road than a Southern,
though it has its lines to New Orleans over which a
heavy traffic passes; it reports $1,471,713 gain in
gross and $1,203,462 gain in net. The Southern Ry.
gives its usually good account of itself, showing

$1,454,933 gain in gross and $1,272,067 gain in net,

following, of course, losses in the two previous years,

as in the case of most other roads in the South.

The figures given are for the Southern Ry. itself.

Including the various other roads which go to make

up the Southern Ry. System, the result is an increase

of $3,049,341 in gross and of $1,171,137 in net. In

the following we show all changes for the separate

roads or systems for amounts in excess of $500,000,

whether increases or decreases, and in both gross

and net:

PRINCIPAL CHANGES IN THE GROSS EARNINGS
 FOR SIX MONTHS

ENDED JUNE 30 1929.

Increase.
Pennsylvania  $21,582,854
Atchison Top. & S Fe (3) - - 11,489,282

New York Central  al0,629,747
Southern Pacific (2)  10,102,352
Baltimore & Ohio  8,063,696
Great Northern  6.218,075
Norfolk & Western  5,811,972

Erie (3)  4.290,309
Missouri Pacific  3,963,965
Chicago Rock Island (2)..,._ 3,942,730
Michigan Central  3,549,772
Atlantic Coast Line  3,292,176
Wabash  3,276,019

Det Toledo & Ironton  2,892,434

Union Pacific (4)  2,741,969

Pere Marquette  2,382,435
Chesapeake & Ohio  2,331,297

Duluth 81issabe & Nortlen- 2,288.686

Los Angeles & Bait Lake— 2,037,574

NY Chicago & St Louis  1,979,737
Pittsburgh & Lake Erie  1,863,887

C C C & St Louis  1,764,850

Seaboard Air Line  1,717,693

St Louis-San Francisco (3) _ 1.527,303

Wheeling & Lake Erie  1,524,785

Bessemer & Lake Erie  1,516,289

Chic Mil St Paul & Pao — 1,497,924

Illinois Central  1,471,713

Southern Ry  51,454,933

Missouri Kansas Texas   1,413,884

N Y New Hay & Hart   1,379,860

Central Vermont  1,306,634

Delaware Lack & Western._ 1,294,919

Reading 
Boston & Maine 
Lehigh Valley 
Chic Burlington & Quincy -
Delaware & Hudson 
Clne New On az Texas Pac_
Denver Rio Grande West —
Hocking Valley 
Western Pacific 
Chicago & Northwestern 
RichFred & Potomac 
Grand Trunk Western 
Elgin Joliet & Eastern 
Virginian 
Duluth & Iron Range 
Nash Chatt & St Louis— -
MinnStP&SSM 
St Louis Southwestern (2) _
Long Island 
Union 
Pittsburgh & West Virginia.

Increase.
$1,207,117
1,169,647
1,158,718
1,117,421
1,067,990
958.468
872,875
858,469
837,911
830,389
728,176
719,350
681,465
640,893
638,176
609.414
571,768
566,678
555,457
528,316
516,217

Total (66 roads) 8149,464.670

Decrease.
Louisville & Nashville  $2,674,895
Texas & Pacific  1,522,267
K C Mex & Orient of Texas 1,168,196
K C Mexico & Orient  515,250
Norfolk Southern  500,531

Total (5 roads)  16,381,139

a This is the result for the New York Central pro
per. Including the various

auxiliary and controlled roads, like the Michigan C
entral, the "Big Four," &o.,

the whole going to form the New York Central 
System, the result is an increase of

$17,858,688.

b This is the result for the Southern Railway 
proper. Including the Alabama

Great Southern, the Cincinnati New Orleans
 & Texas Pacific, the Georgia Southern

& Florida, the New Orleans & North
eastern, and the Northern Alabama, the whole

going to form the Southern Railway 
System, the result is an increase of $3,049,341.

PRINCIPAL CHANGES IN NET EARNINGS F
OR SIX MONTHS ENDED

JUNE 30 1929.

Increase.

Pennsylvania  $15,146,975

Atchison Topeka & 8 Fe(3). 13,052.518

Southern Pacific (2)  7,045,786

Baltimore & Ohio  5,602,120

Norfolk & Western  5,565,428

Atlantic Coast Line  4,845,714

New York Central  a3,691,969

NY New Hay & Hart— 3,453,938

Great Northern  3,354,965

Chicago Burl & Quincy _   3,180,603

Erie (3)  2,979,918

Chesapeake & Ohio  2,465,575

Central Vermont  2,381,399

Detroit Toledo Or Ironton _ 2,313,929

Los Angeles & Salt Lake— 2,007.343

Duluth Missabe & No  1,998,736

Missouri Pacific  1,773,846

Michigan Central  1.623.860

NY Chic & St Louis  1,616,808

Union Pacific (4)  1,593,545

Per, Marquette  1,531,610

Wabash  1,425,654

Bessemer & Lake Erie  1,392.561

Del Lack & Western   1,273,910

Southern EY  81,272,067

Lehigh valley  1,240,345

C C C St Louis

Illinois Central 
Long Island 
Virginian 
Seaboard Air Line 
Chicago & Northwestern_
Denver Rio Grande West  
MinnStP&SSM 
Nash Chatt & St Louis-  
Wheeling & Lake Erie 
Hocking Valley 
Elgin Joliet & Eastern 
Western Pacific 
Union 
West Jersey & Seashore._
Dui & Iron Range 
Chicago & Alton 
Missouri Kansas Texas

Increase.
1,203,462
1,200.059
1,147,587
1,145,530
1,019,228
978,317
921.296
870,921
798,298
791,299
698,738
697.175
618,329
542,344
537.979
530.772
520.290

Total (52 roads) $109,248,099

Decrease.
Louisville & Nashville  $1,441,257
Texas & Pacific  1,092373
Chic Mil St Paul & Pao.... 1,009,946
Cinc New On & Tex Pac.__ 862,411

.205,353Total (4 roads)  $4,405,787

a These figures merely cover the op
erations of the New York Central Itself. In-

cluding the various auxiliary and controlled
 roads, like the Michigan Central, the

"Big Four," &c., the result is an Increase 
of $6,948,500.

S This is the result for the Southern Railway 
proper. Including the Alabama Great

Southern, the Cincinnati New Orleans & T
exas Pacific, the Georgia Southern &

Florida. the New Orleans & Northeastern 
and the Northern Alabama, the whole

going to form the southern Railway System, the result is an Increase of $1,171,137.

When the roads are arranged in groups or geo-
graphical divisions according to their location, it
will be no surprise to hear that improvement is shown
in gross and net alike in the Eastern District, the
Southern District and the Western District, and also
in each of the separate regions in the three different
districts. As already noted, the percentage of in-
crease in the Southern region is smaller than in the
other regions. Our summary by groups and geo-
graphical divisions is as below. We group the roads
to conform to the classification of the Inter-State
Commerce Commission. The boundaries of the dif-
ferent groups and regions are indicated in the foot-
note to the table:
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District & Region-

Sir Mos. End. June 30-
Eastern District-

1929.
$

Gross Earning
1928. Inc.(+ (or Dec.(-)
$ $ %New England Region (10 roads)__ 131,847,081 127.626,074 +4,221,007 3.30Great Lakes Region (34 roads)__-- 572,169,939 537,220,716 +34,949,223 6.50Central Eastern Region (28 roads)_ 699,424,375 856,264,879 +43,159,496 6.57

Total (72 roads) 1,403,441,395 1.321,111,669 +82,329,726 6.23Southern District-
Southern Region (30 roads) 393,570,009 386,852.758 +6,717,251 1.73Pocahontas Region (4 roads) 133,604,376 124,092,038 +9.512,338 7.66
Total (34 roads) 527,174,385 510.944,796 +16,229,589 3.11
Western District-

Northwestern Region (18 roads)  345,706,843 332.437,014 +13,269,829 3.99Central Western Region (24 roads) 504,812,253 474,626.144 +30,186,109 6.35Southwestern Region (33 roads)  276,426,104 266,792,467 +9,633.637 3.81
Total (75 roads) 1 126,945,200 1,073,855,625 +53,089,575 4.91
Total all districts (181 roads)-3,057,560,980 2,905,912,090 +151648.890 5.21

Dist. & Region.
6 mos.end.June30-Mileage-

Earnings
1929.

Net
1928. Inc.(+) or Dec.(-)Eastern Dist,- 1929. 1928.New England__ - 7,278 7,286 37,343,923 30,527,716 +6,816.207 22.23Great Lakes_ _ 24.837 24,867 149,377,489 130,998,013 +18,379,476 14.02Central Eastern_ 27,284 27,273 188,300,260 156,450,759 +31,849,501 20.35

Total  59,399 59,426 375,021,672 317,976,488 +57,045,184 17.94Southern Dist.-
Southern  40,012 39.882 99,812,492 91,600,349 +8,212,143 8.96Pocahontas  5,632 5.622 49,427,226 39,798.686 +9,628,540 24.19
Total  45,644 45,504 149,239,718 131,399,035 +17,840.683 13.57Western Dist.-

Northwestern _ 48,982 48,700 79,182,448 71,142,656 +8,039,792 11.30Central Western_ 52,033 51,904 143,948,049 117,958,624 +25.989,425 22.03Southwestern_   35,354 35,186 70,108,334 64,076,217 +6,032,117 9.41
Total 136,369 135,790 293,238,831 253,177,497 +40,061,334 15.82
Total all dists_241,412 240,720 817,500,221 702,553,020 +114947.201 16.36
NOTE.-We have changed our grouping of the roads to conform to the classifi-cation of the Inter-State Commerce Commission, and the following indicates theconfines of the different groups and regions:

EASTERN DISTRICT.
New England Regton.-Thls region comprises the New England States.Great Lakes Region -This region comprises the section on the Canadian boundarybetween New England and the westerly shore of Lake Michigan to Chicago, andnorth of a line from Chicago via Pittsburgh to New York.
Central Eastern Region-This region comprises the section south of the GreatLakes Region, east of a line from Chicago through Peoria to St. Louis and theMississippi River to the mouth of the Ohio River, and north of the Ohio River toParkersburg, W. Va., and a line thence to the southwestern corner of Marylandand by the Potomac River to its mouth.

SOUTHERN DISTRICT.
Pocahontas Region-This region comprises the section north of the southernboundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg,W. Va., and south of a line from Parkersburg to the southwestern corner of Marylandand thence by the Potomac River to Its mouth.
Southern Region.-This region comprises the section east of the Mississippi Riverand south of the Ohio River to a point near Kenova, W. Va., and a line thencefollowing tho eastern boundary of Kentucky and the southern boundary of Virginiato the Atlantic.

WESTERN DISTRICT.
Northwestern Region.-This region comprises the section adjoining Canada lyingwest of the Great Lakes region, north of a line from Chicago to Omaha and thenceto Portland and by the Columbia River to the Pacific.central Western Region.-This region comprises the section south of the North-western region, west of a line from Chicago to Peoria and thence to St. Louis. andnorth of a line from St. Louis to Kansas City and thence to El Paso and by theMexican boundary to the Pacific.
Southwestern Region -This region comprises the section lying between the Mis-sissippi River south of St. Louis and a line from St. Louis to Kansas City and thenceto El Paso and by the Rio Grande to the Gulf of Mexico.

We now add our detailed statement for the half
year. It shows the results for each road separately,
classified in districts and regions, the same as in the
foregoing summary:
EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30.

Eastern District.
--GrosNew England 1929. 1928. 1929.Region- $Bangor & Aroostook 4,241,422 4,042,334 1,642,183Boston dr Maine__ _ 37.669,995 36,500.348 9,477.819Canadian National System-

Atl & St Lawrence 1.131,922 1,295.443 -157,978Central Vermont_ 4.309,701 3,003.067 917,884Chic Det & COT jet-See Great Lakes RegionDul Win az Par-See Northwestern RegionDet G H & Mil-See Great Lakes RegionOr Trunk West-See Great Lakes RegionCanadian Pacific Lines-
C P Lines in Me._ 1,750,128 1,451,521 203,937C P Lines in Vt__ 1,046,558 992,923 23,647Dui So Sh ,k Atl-See Northwestern RegionMinn St P & S S M-See Northwestern RegionSpokane Internat-See Northwestern RegionMaine Central  9,833,259 9,607,434 2,388,140New Haven System-
N Y Ont & West-See Great Lakes Region
NYNH& Hartf_ 67,386.025 66,006,165 21,454,314N Y Connecting__ _ 1,474.574 1,362,886 893.807Rutland  3,003,497 3.363,953 500,170

Net 
1928.

1,538,574
9,056,905

-184,790
-1,463,515

184.345
-276,701

2,165,709

18,000,376
870,443
636,370

inc. Or Dec.

+103,609
+420.914

+26,812
+2,381,399

+19,592
+300,348

+222,431

+3,453.938
+23,364

-136,200
Total (10 roads)._131,847,081 127,626,074 37,343,923 30.527,716 +6,816,207

Net--Gross-Great Lakes 1929. 1928.Region- 3 $Buff Roeh & PIttsb_ 8.718,130 8,311,420Canadian National System-All & St Lawrence-See New England RegionCentral Vermont-See New England RegionCh D & COT Jet 2,115.028 1.935,646Det Gr II & Sift_ 4,781.974 4,495,770Dul Win & Pac-See Northwestern RegionCr Trunk Western 11.476.360 10,757.010Delaware & Hudson 20,012,604 18,944,814Del Lack & Western 40,478,214 39,183,295Detroit ez Mackinac 797,278 757,893Detroit Terminal__ 1.459,866 1,078,243Det & Tol Sh Line__ 2,752,609 2,446,212Erie System-
Chicago & Erie_ __ 7,739,492 7,117.648Erie  55,638.278 51,964.187NJ&NY  769,184 774,810N Y Susq & West. 2.526,514 2,414,117Ind Harbor Belt.... 6,329,021 6,077,405Lake Terminal  543.562 496,412

Lehigh Valley  35,083,722 33,925.004Lehigh & Hod River 1,252,506 1,403,895
Lehigh & New Eng. 2.331,307 2.603,174
Monongahela  3,730,194 3,488,683
Montour  1.089,627 738,760

1929.
$

1,615.815

1,254,855
2,055,330

3,090,203
3,922,822
11,251,039

189,060
546,356

1,380,894

3,457,621
12,038,528

88,789
645,663

2,180,845
71,852

8,440.720
352.619
497,446

1.791.633
349,674

1928. Inc. or Dec.
$ 3

1,673,279 -57,464

1,141,173 +113,682
1,682,158 +373,172

2,781.713 +308.490
3,460,229 +456,593
9,977,129 +1.273,910
115,494 +73.566
394,653 +151,703

1,284,197 +96.697

2,669,851 +787.770
9,811.!

470ZI ++21E11
1,990.313 +190,532
-32,841 +104,693
7,200,375 +1,240,345
476.071 -123.452
545,887 -48,441

1,527,946 +263,687
167,772 +181,902

-Gross-Great Lakes 1929. 1928. 1929.. Region- $ $ $New Haven System-
N It N H dr Hartford-See New England Region

Net
1928.
$

Inc. or Dec.
$

NY Ont & West_ 5,421,273 5,442,779 659,421 611.969 +47,452N Y Central Lines-
Cincinnati Northern-See Central Eastern RegionC C C & St Louis-See Central Eastern Region-Evansv Ind & T H-See Central Eastern RegionMichigan Central 48,838,929 45,289,157 16,030,681 14,406,721 +1.623,860NY Central 193,739,620 183.109,873 46,794,080 43,102,111 +3,691,969Pitts & Lake Erie_ 16,888,672 15,024,785 2,778,025 2,445,242 +332,783NY Chic & St Louis 27.852,264 25,872.527 8,343.331 6,726,523 +1,616,808Newburg & Elo Sho 981,004 1,023,340 260,515 245,702 +14,813Pere Marquette_ .__ 23,071,691 20,689,256 7,094,081 5,562,471 +1,531.610Pittsb & Shawmut 829,470 1,007,752 208.166 361.782 -153,616Pittsburgh & W Va.. 2,581,059 2,064,842 1,192,941 880,374 +312,567Pitts Shawm & Nor_ 905,904 950,466 225,117 214,318 +10,79Toledo Terminal 807,515 722,809 272,709 253,754 +18,95Ulster & Delaware 478,822 482,056 19,434 13,383 +6,051Wabash System-
Ann Arbor  3,117,764 2,852,413 850,405 705,044 +145,361Wabash  37,050,482 33,774.463 9,426,919 8,001,265 +1,425.654
Total (34 roads)_ _572,169.939 537.220,716 149.377.489 130.998.013 +18379,476

Gross
Central Eastern 1929. 1928. 1929.

Net
1928 Inc. or Dec.Region. $Ak Can Ygstown - - 2,004,851 1,603,591 940,486 525,551 +414,935Baltimore & Ohio System-

Baltimore & Ohlo.119,294,952 111,231,256 30,122,892 24,520,772 +5,602,120Staten Isl R 1.455,686 1.517.120 409.167 431,866 -22,699B & 0 Chic Term__ _ 2,192,730 2.130,810 406.861 437,088 -30,227Belt Ry of Chic  4,030.965 3,893,702 1,151,521 1,188,662 -37,141Bess & Lake Erie  7,596.463 6,080,174 2.952,486 1,559,925 +1,392,561Bklyn E D Term... 726,245 750,968 295.148 303,398 -8,250Buff & Susquehanna 900,596 780,157 100,202 44,349 +55,853Chesapeake dr Ohio System-
Ches & Ohio-See Pocahontas RegionHocking Valley   9,937,043 9,078,574 3,706,000 2,914,701 +791,299Chic & Ill Midland_ 1,441,204 1,252,665 283,638 254,281 +29,357Chic Ind & Louisv  9,033,150 8,999,114 2,475,725 2,396,099 +79,626Chic & East III  12,151,821 11,744,100 2,330,492 1,895,963 +440,529Elgin Jol & East_ _ - 13,448.989 12,767,524 4.926,958 4,228,220 +698.738Monongahela Conn- 1,328,500 958,905 390,134 217,289 +172,845Det Tol & Ironton _ 7,617,699 4.725,265 3,706,266 1,392,337 +2,313.929Conemaugh&BILick 1,041.367 772,353 170,668 21,644 +149,024N Y Central Lines-
Cinn Northern_ __ 1,829.202 2,030,386 484,508 580,505 -95,997C C C & St Louis 45,265,384 43,600.504 11,107,589 9.902,236 +1,205,353EvansInd&TerrH 1.009.270 925,949 358,559 236,196 +122.363N Y Central-See Great Lakes RegionPitts & Lake Erie-See Great Lakes RegionMich Central-See Great Lakes RegionPennsylvania System-
Long Island  19,331,691 18,776,234 5,758,414 4,558,355 +1,200,059Pennsylvania.. _ _ .330,749,406 309,166,552 00.561.921 75,414,946+15,146.975W Jer & Seashore 4,548,259 4,706,542 1,138,011 595,667 +542,344Reading System-
Atlantic City__   1,510,605 1,485.140 -65,676 -300,515 +234,839Central of N J  28.074,749 27,638,959 7,019,181 7,189,116 -169,935Reading  47,812,331 46,605,214 9,817,531 9,613,987 +203,544Union  5.209.945 4,681,629 1,420.023 801,694 +618.329Western Maryland 9,020,212 9,125.187 2,748,316 2,747,486 +830Wheeling&LakeErie 10,861,090 9,336,305 3,577,239 2,778,941 +798,298
Total (28 roads) -699,424,375 656,264,879 188,300,260 156.450,759+31,849,501

Total Eastern Dis-
trict (72 roads)... 1403441395 1321111669 375,021,672 317,976,488+57,045.182

Southern District.
-Gross NetSouthern 1929. 1928. 1929. 1928. Inc. or Dec.Region-

Atl Birm & Coast _ _ 2,304,687 2,306,767 424 -6,018 +6,442All Coast L System-
All Coast Line_ _ _ 42,841,515 39.549.339 14,845,302 9,999,588 +4,845,714Atl & West Point. 1,447,186 1,510,558 259,155 347,992 -88,837Charles & W Car_ 1,700,481 1,703.181 426,414 341,347 +85,067Clinchfield  3,497,773 3,424,929 1,293.307 1,267,110 +26.197Georgia  2.631,322 2,533.955 448,857 343,337 +105,520Louisville & Nash 64,859,492 67,634,387 12.105,558 13,546,815 -1,441,257Nash Chat & St L 11,708,726 11.099,312 2,939.816 2,068,895 '+870,921West Ry of Ala  1,495,518 1,617,915 232.230 461,220 -228.990Colons & Greenville- 870,301 814.736 141,734 74,648 +67.086Florida East Coast_ 8,576.989 8,973.573 3,714,723 3,353,828 +360,895Georgia & Florida  791,284 760,447 50,119 119,188 -63,069Gulf Mobile & Nor_ 3,651,054 3,699,548 1,041,226 899,385 +141,840Ill Central System-
Cent of Georgia_ 12,543,978 12,522.898 2,873,622 2,768.307 +105,315Gulf & Ship Is..1,631,609 1,729,190 243,796 308,976 -65,180Illinois Central... 76,485,657 75,013,944 17,826,387 16,622,925 +1,203,462Yazoo Jr Miss Vail 12,448,993 12.459,675 2,001,213 1,987,901 +13,312Mississippi Central_ 797,445 800,831 219,060 221,868 -2,808New Orleans Gt Nor 1,589.860 1.615.827 469.698 455,504 +14,194Norfolk Southern.._. 4,249,200 4,749.731 1,110,320 1,436,208 -325,888Seaboard Air Line  31,800,215 30,082,522 9.055.828 7,910,298 +1,145,530Southern Ry Sys-.
Ala Gt Southern. 5.188,762 4,898.293 1.509,939 1,236,999 +272,940CN 0 & Tex Pac_ 11,545,823 10,589,355 2,218,084 3,080,495 -862,411Georgia Sou & Fla 2,321,783 2,286,235 417.919 213,754 +204,165Mobile & Ohio  8,680,679 8.507,064 1,998,254 1,808,386 +189,868New Orl & Nor E_ 2,804,295 2,716,619 954,002 845,384 +108,618New Orl Term...1,008,082 877.379 478,716 327,603 +151,113North Alabama  626,933 538,493 268,340 157,948 +110,392Southern Ry  71.885,460 70,430,527 20.347,351 19.075,284 +1,272,067Tennessee Central  1,584,907 1.605,528 315.099 325,174 -10.075
Total (30 roads)-393,570,009 386,852,758 99.812.492 91,600,349 +8.212,143

-Gros
Pocahontas 1929. 1928. 1929.Region- $ $ $Ches.& Ohio System-
Cheri & Ohio  61,983,731 59,652,434 19,990,392Hocking Valley-See Central Western Region.Norfolk & West.... 65.313,461 49,501.489 22,444.982Rich Fred & Potom 6,663,551 5,935,375 2,236,104Virginian  9,643,633 9,002,740 4,755,748

 Net 
1928. Inc. or 

:
Dec.

17,524,817 +2,465,575

16,879,554 +5,565.428
1.786,154 +449,950
3,608.161 +1,147.587

Total (4 roads)- _133.604,376 124.092,038 49,427,226 39,798,686 +9,628,540
Total Southern Dis-

trict (34 roads)._ .527,174,385 510,944,796 149,239,718 131,399,035+17,840,683

Western District.

NetGross
Northwestern 1929. 1928. 1929. 1928. inc. or Dec.Region- $ $ $ $ $Canadian Nat Sys-
Atl & St Lawrence-See New England Region.Central Vermont-See New England Region.Chic Det & COT Jet-See Great Lakes Region.Dul Win Jr Pac- _ 1,273.586 1,288, 918 228,203 250,577 -22,374Grand Trunk West-See Great Lakes Region.Canadian Pas Sys-
Can Par Lines in Me-See New England Region.Can Pac Lines In Vt-See New England Region.Del Gr IIav & Milw-See Great Lakes region.Dul So Six & AU_ _ 2,491.955 2,492,987 463,744 353,877 +109,867Minna P & 8 S M 22.406,936 21,835.168 5,129,476 4,208,180 +921,296Spokane 'Merl._ 593.679 540,847 155,359 141,577 +13,782
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-.--Gross____ Net 
Northwestern 1929. 1928. 1929. 1928. Inc. or Dec.

II1 Region- $ $ $ $ $
Chic & N W Sys-

Chic & Northw_ 72,091,523 71,261,134 15,721,529
Chic S PM & Om 12.404,093 12,674,860 1,985,143

Chic Gt Western-- 12,059,213 11,670,165 2,166,806
Chic Mil St P & Pac 80,882.124 79,384,200 18,104.369
Chic River & Ind__ 3,469.631 3,386,480 1,500.829
Dul & Iron Range_ _ 2,819,815 2,181,639 677.311
Dul Missabe & No - 7,464.610 5,175,924 4,021,156
Gt Northern  56,185,558 49,967,483 15,088,390
Lake Sup & Ishp  1,352.603 876,372 623.061
Minn & St Louis  6,804,389 6,773,092 888,708
Northern Pacific_ _ _ 44,665,953 44,576,322 8,815,719
Spokane Port & Seat 4,387,103 4,130,884 1,528,728
Union Pac System-
Los Aug & Salt Lake-See Central Western Region.
Oregon Short Line-See Central Western Region.
St Joseph & Gr Isl-See Central Western Region.
Union Pacific-See Central Western Region.
Ore-Wash Ry & N 13,397,012 13,376,969 1.870,270 1,648,218 +222,052

Green Bay & West  957,060 843,570 213,647 228,332 -14,685

Total (18 roads) __345,708,843 332,437.014 79,182,448

14,702,301 +1,019,228
1.793,014 +192,129
2,187.533 -20,727

19,114,315 -1,009.946
1,265.087 +235,742
139,332 +537.979

2,022,420 +1,998,736
11,733,425 +3,354,965

187,425 +435.636
479,312 +409,396

9,307,886 -492,167
1,379,845 +148.883

71,142,656 +8,039,792

-Gross-- Net 
Central Western 1929. 1928. 1929. 1928. Inc. or Dec.
Region- $

Atchison System-
Ater' Top & Sa Fe 102.125,229 91,508.763 31,806,649 19,883,458 +11923,191
Gulf Colo & Santa Fe-See Southwestern Region.
Panhandle & Santa Fe-See Southwestern Region.

Bingham & Garfield 287,385 234,380 113,738 29,895 +83.843
Burlington Route-
Chic Burl & Quin- 76,227,002 75,109,581 23,805,897 20,625,294 +3,180,603
Quin Oma & K C_ 333,724 362,568 -61,692 -48,424 -13.268
Ft Worth & Den C 5,347,810 5,117,065 1,485,959 1,471,891 +14.068
Colo & South_ ___ 5,600,388 5,512,525 1,047,426 825,133 +222,293
Wichita Valley-See Southwestern Region.

Chic & Alton  13,951,760 13,570,821 3,097,042
Deny & Rio Gr W  15,474,064 14,601,189 4,046,031
Denver dr Salt Lake_ 1.677,560 1,815,129 529,728
Nevada Northern_ _ 720,446 488,531 459,586
Northwestern Pac  2,715.492 2,747,114 90,883
Peoria&Pekin Union 885,549 996,997 233,913
Rock Isl System-
Chic RI & Gulf.. 3,620,395 3,072,593 1,415,283 920,647 +494.636
Chic R I & Pac_ _ 65,893,597 62,498,669 14,416,984 14,750,559 -333,575

Southern Pee Sys-
Southern Pao_ ...108,828,028 102,213,573 32,250,929 28,935,851 +4.015,078
Texas & New Orleans-See Southwestern Region

Toledo Peoria & W- 1,087,125 982,412 342,617 179,199 +163,418
Union Pacific Sys-
Los Aug & Salt L_ 13,500,571 11,412,997 3,710,985
Ore Short Line... 17,895,344 17.176.391 5,265,638
Ore Wash Ry & Nay-See Northwestern Region.
St Jos & Gr 'el  1,799,643 1,883,361 529,463 594,821 -65,358
Union Pacific 53.673,703 51,587,012 16,014,299 15,3E0,484 +653,815

Utah  1,020,247 783,716 397,578 196,278 +201,300
Western Pacific_... 7,830,594 6,992,683 932,610 235,435 +697.175
San Diego ,k Ariz  723,264 661,371 244,077 184.171 +59,906
Ill Terminal  3,593,333 3,296,703 1,072,426 831,300 +241,126

2,566,270 +530,772
3.067,714 +978.317
566,791 -37,063
236,394 +223,192
26,313 +64,570
332,906 -98,993

1,703,642 +2,007,343
4,482,602 +783,036

Total (24 roads)_ _504,812,253 474,626,144 144,009,741 118,007,048 +26537,682
143,948,049 117,958,624 25989,425

-GAM 
Southwestern 1929. 1928. 1929.

Region.
Atcb System-
Atch Top & Santa Fe-See Central Western Region
GulfColo&SantaFe 12,720,883 12,391.427 2,060,810
Panhandle&SantaF-6,260,440 5,737,080 1,634.468

Burlington Route-
Chic Burl .14 Quincy-See Central Western Region
Quincy Omaha & K C-See Central Western Region
Colo & Southern-See Central Western Region
Ft Worth & Den City-See Central Western Region
Wichita Valley...669,881 848,803 250.597

Ft Smith & West,.. 700,389 687,489 94,633
Frisco Lines-
Ft Worth&RloGd 620,508 607,338 33,314
St Louis SanFran. 40,104,119 38,697,498 10,981,066
St L San Fr of Tex 914,080 806,568 179,834

Galveston Wharf _- - 996,053 982,332 359,382
Kansas City Mex & Orient Lines-
K C Mex & Orient 1,008.751 1,524,001 -9,089
KCMexd, 0 of Tex 1,841,897 3,010,093 473,249

Kansas City Southern-
Texark & Ft Smith 1,557,407 1,321,134 768,187
K C Southern ___ 9,104,310 8.856,871 2,825,313

Kan Okla & Gulf 1,767,727 1,434,921 832,401
Louisiana ar Arkan._ 3,719,102 3,524,991 1,110,627
La Ry&Nav Coot Tex 492,383 494,461 -17,278
Midland Valley- - 1,676,588 1.700,579 662,203
Mo & North Arkans. 895,039 795,454 70,313
Missouri Illinois ___ 1,098,915 1,039,314 378,405
Missouri Kan Texas 26.709,308 25,295,424 7.764,310
Missouri Pacific System-
Beau & S L & W. 1,821,210 1,605,167 474,986
Int'l Gt Northern 9,009,417 8,770.552 1,709,045
Missouri Pacific_ 65,129,166 61,165,201 15,289,068
N 0 Tex & Mex _ 1,374,251 1,491,935 227,628
St L Br & Mex.__ 4,767,593 4,524,101 1,621,354
San Ant Uv ,k Gulf 1,095,891 1,174,496 325,271
Texas & Pacific.. 22,715,113 24,237,380 6,700,522

St L Southw System-
St Louis Southw. _ 9,134,117 8,804,261 3,560,161
St LB West of Tex 3,656,437 3,419,615 -949,256

Southern Pacific Lines-
Southern Pacific-See Central Western Region
Texas & New On 36,237,246 32,749,349 8,440,594

TermRyAssoc of StL 6.326,591 6,563,016 1,948,965
Texas Mexican 695,144 656,978 136,215
Trinity & Brazos Val 936,267 1,045,835 -79,562
Wichita Falls& Sou_ 669,881 848,803 250,597

Total (33 roads) _276,426,104 266,792,467 70,108,334

 Net 
1928. Inc. or Dec.
$

1,832,312 +228,498
733,639 +900,829

368.754 -118,157
56.825 +37,808

11,026 +22,288
10,764,453 +216,613

134,048 +45,786
402.890 -43,508

160,871 -169,960
557,874 -84,625

572,522 +195.665
2,657,066 +168,247
428,176 +404,225
942,542 +168,085
-47.321 +30,043
642,686 +19,517
50,777 +19.536
283,548 +94,857

7,244,020 +520,290

330,316 +144,670
1,509,409 +199,626
13,515,222 +1,773,846

354,039 -126.410
1,546,060 +75,294
398,742 -73,471

7,792.695 -1,092,173

3,050,368 +509.793
-319,477 -629,779

5,409,886 +3,030,708
2,086,436 -137,471
190,692 -54,477
46,367 -125,929
368,754 -118,157

64,076,217 +6,032,117

Total Western Dis-
trict (75 roads) - 1126945200 1073855625 293,238,831 253,177,497+40,061,334

Grand total (181
roads)  3057560980 2905912090 817,500,221 702,553,020 +114,947,201

RESULTS FOR EARLIER YEARS.
As already indicated the increase of $151,648,890 in gross

and $114,947,201 in net in the first half of 1929 follows
$116,628,406 loss in gross and $13,059,449 in net the first
half of 1928. In 1927 also conditions were not altogether
favorable, so that our tables then likewise showed some
shrinkage in both gross and net earnings. The Mississippi
River floods, the coal miners' strike, the slump in the auto:
mobile trade, the depression in the South, the impaired
status of the agricultural classes, especially in the North-
west, by reason of successive poor crops of spring wheat, all

imposed a state of quietude on general trade in that year and
left their mark on railroad revenues. However, the decrease
was very slight-only $9,132,430 in the gross, or less than
one-third of 1%, and $16,035,003 in the net, or 2.20%. In
the two years preceding, on the other hand-1926 and 1925-
the situation was different. Then the returns were dis-
tinguished for quite considerable improvement. Especially
was this the case in 1926, when our compilations recorded no
less than $131,448,135 increase in gross and $71,056,875 in-
crease in net. There were increases also in 1925 over 1924,
but they were much more moderate, at least in the gross,
having been only $23,096,456 in that item, but $58,807,728
in the net. However, these increases came after a big

falling off in both gross and net in 1924. This latter year

was the year of a Presidential election, when, pending the
outcome, a tremendous slump in business occurred, which

involved a corresponding contraction in the traffic and the

revenues of the railroads. The falling off in the gross in

1924 amounted to no less than $225,987,341; in the net it was

$54,000,364.
But in noting the 1924 shrinkage in gross and net it is

important not to overlook the fact that this followed pro-

digious gains in gross and net a like in the year preceding, that

is 1923, the addition to the gross that year having been no

less than $480,926,565 and to the net $117,564,651. More-

over, this improvement, at least in the net, came after large

increases in 1922 and the year before, too, the improvement,

however, in those two years following entirely as a result

of savings in expenses, gross earnings in both 1922 and 1921

having recorded losses. In 1922, as against $63,399,701

decrease in gross, the saving in expenses was $281,731,725,

affording, therefore, a gain in net earnings of $218,332,024.

In 1921, in like mannner, though there was $67,476,090 loss

in gross, this was turned into a gain of $141,808,030 in net

by a reduction of $209,284,120 in expenses. The 1921

reduction in expenses would have been very much greater

than actually recorded except that the railroads were operat-

ing under much higher wage scales, the United States Labor

Board having in July 1920 awarded an increase of 20%. On

the other hand, the decrease of 12% made by the Labor
Board, effeetive July 1 1921, was a factor in lowering expenses

in the first half of 1922.
It must be particularly remembered, however, that

previous to 1921 expenses had been mounting up in a fright-

ful way, until in 1920 a point was reached where even the
strongest and best managed properties were barely able to
meet ordinary running expenses, not to mention taxes and
fixed charges. And it is these prodigiously inflated expense
accounts that furnished the basis for the savings and econo-
mies that were effected in 1921 and 1922 and in the years
since then. As compared with 1920, the roads in both 1921
and 1922 also had the advantage of much more favorable
weather conditions. In 1921 the winter was exceptionally
mild, and much the same was true of the winter of 1922,
though this last is declared to have been a hard one in certain
special sections-in Wyoming and Montana, for instance,
and contiguous territory. In 1920, on the other hand, not
only was the winter unusually severe, but many other
adverse influences and conditions existed at the time, all
combining to cut down the net, and in our review of the
earnings for this half year period we were prompted to say
that it was not likely that we would ever be called upon to
record a poorer statement of net earnings of United States
railroads for any period of six months than that for the first
half of 1920. Rising costs of operation-induced by wage
increases, advancing prices for material, fuel, supplies and
everything else entering into the operating accounts of the
railroads, and by heavy extra expenses arising out of special
unfavorable circumstances of one kind or another-had
been a feature of railroad affairs for many years, we then
pointed out, but in 1920 the movement, unquestionably,
might be said to have reached its climax and its apex, many
of the roads failing to earn bare operating expenses. Al-
together, the result of this array of unfavorable influences
on earnings in the first half of 1920 was that as against a
gain in gross earnings of $358,015,357, our compilations
showed an addition to expenses of no less than $425,461,941,
leaving the net diminished in amount of $67,446,584.

It should be noted, furthermore, that thelfalling off in
net in 1920 was merely one of a long series °glosses in net.
In the first six months of 1919 the higher rates then in force
(as compared with 1918) for the transportation of passengers
and freight barely sufficed to meet the great rise in expenses;
our compilations then showed $265,635,8702_addition to
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gross earnings with a coincident increase in expenses of
$265,952,855, leaving net slightly smaller, namely by
$316,985. In the preceding two years the results were
equally bad, huge increases in expenses acting to cause heavy
losses in the net. For instance, in 1918 the addition to
expenses (over 1917) reached the prodigious sum of $457,-
054,265, or about 34%, with the result that a gain of $181,-
848,682 in gross was turned into a loss of no less than $275,-
205,583 in the net, or over 50%. Not only that, but in 1917
a gain of $205,066,407 in gross was concurrent with an
addition of $212,222,155 to expenses, leaving a loss of
$7,155,748 in net. In the following we furnish the half
yearly comparisons back to 1906:

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Jan.
$

1 to June 30.
$ $ $ $ $

1906. 923,554,268 815,486,025 +108,068,243 72,101,047226,345,855 +45,755,192
1907. 999,082,691 884,426,163+ 114,656,5281280,697,496261,423,946 +19,273,550
1908. 863,860.9651036,729,560—172,868,595231.254,071 294,738,973 3,484,902
1909.1172,185,4031051,853,195+120.332,20871,591.341 294,951,102 +76.640,239
1910. „ 1172,481,315+179,089,522 08,380.483371,562,668 +36,817,815
1911.1310.580,7651339,539,563 —28,958,798378,852,053404.569.430-25,717.377
1912 1365,355,859 1309,006,353 + 56,349,506373,370,171.375.407,648 —2,037.477
1913 502,472,9421366,304,199+ 136,168,743400,242,544 373,442,8751+26,788,669
1914 1401,010,2801486.043,706 —85,033,426343,835,677394,495,885 50,660,208
1915.1407,465,9821447,464,542 —39,998,560394.683,548347.068,207+47.615.343
1916 1731,460,912 1403,448,334 +328.012,578559.476.894393,225,507+166151,381
1917 1946,395,684 1741,329,277 +205,066,407555,683,025562,838,773 —7.155.747
1918.2071.337,9771889,489.295+ 181,848,682265,705,922540,911,505-275205,588
1919.2339,750,1262074,114,256 +265.635.870265,007,159265,325,144 —316,985
1920.2684,672,507 2326,657,150 +358.015.357193.582.649263,029,233-67,446,584
1921. 671.369,048 2738,845,138 —67,476.090310,890,365169,082,335,
1922.2602.347,5112665.747,212 —63,399,701 530,420,651 312,088,627 +218332,024
1923.3086,129,793 2605.203,228 +480,926,565649,131,565531,566,924 +117564,641
1924.2865,947,474 3091,934,815—225,987,341 597,828,199051,828,563-4,000,364
1925.2887,608,623 2864,512.167 +23,090.456656,663,561 597,855,833 +58,807.728
1926.3022,413.801 2890,965.666+131,448,135727,905,072656,848,197 +71,056.875
1927. 3011,796,018 3020,928,478 —9,132.430711,888,565727,923,568-16,035,003
1928. 2901,379,728 3018,008,234—116,628.506700,846,779713,906,228-13,059,449
1929. 3057,560,980 2905,912,090+ 151,648,890817,S00,221 702,553,0201+114947,201

As far as the winter weather has played a part in affecting
the traffic and earnings of the roads in the different years,
it has already been indicated that in 1929, while in the
northern part of the eastern half of the country weather con-
ditions were not much of a drawback, on the other hand in
the western half the winter was quite severe, extreme cold
accompanied in many instances by repeated heavy snowfalls
having seriously interfered with railroad operations. Par-
ticularly does this remark apply to Wisconsin and Iowa,
Colorado, Utah, Wyoming, Montana, Idaho, and as a mat-
ter of fact along much the same parallels of latitude all the
way west to the State of Washington. In contra distinc-
tion to this, the winter of 1928 ranks as one of the mildest
on record, complaints of obstruction to railroad operations
from snow or ice or extreme cold having been entirely absent
in all parts of the country in that year. In 1927, too, the
winter was not severe in any aprt of the country, if we except
a limited area in the Rocky Mountain regions, where unusu-
ally heavy falls of snow were encountered during January,
February and March. In fact, it may be said that in some
of the Rocky Mountain States, particularly Colorado and
Wyoming, repeated heavy snowstorms occurred all through
the winter of 1927, making railroad operations difficult; even
towards the middle of April an unusually severe spring bliz-
zard was reported, seriously interrupting traffic, the latter
extending also into South Dakota. Barring this, however,
the winter of 1927 did not impose drawbacks of any great
consequence anywhere. In 1926, likewise, the winter on
the whole was not much of a disturbing influence. The
situation in that respect was not so extremely good as it
had been in 1925 and yet was on the whole quite favorable.
In January weather conditions in 1926 did not interfere
with railroad operations to any great extent over any large
sections of the country. On the other hand, in February

the New England roads suffered, presumably by reason of
heavy falls of snow. The winter of 1926, taking the country
as a whole, was, as stated, quite mild, but in February there
were some big snowstorms in the East, with, however,
nothing approaching a blizzard. In other words, there were
no big drifts to tie up traffic and interfere seriously with the
running of trains. In this city there was in 1926 no snowfall
of any consequence during the winter until February, but
in this last mentioned month there were two very heavy
snowstorms, namely, one on Feb. 3-4, when 10.3 inches of
snow fell, and another on Feb. 9-10, when the snowfall was
11.6 inches. For the whole month of February the snowfall
in this city in 1926 aggregated 25.7 inches, being the heaviest
on record for any February since 1899, when the fall was
27.5 inches, and comparing with only 0.8 inch in February
1925 (when, however, the fall was extremely heavy in Janu-
ary), and with 11.5 inches in February 1924 and 17.9 inches
in February 1923. The February snowstorms of 1926 seem
to have extended all over New England and through New
York State. New England roads virtually all reported for
that month large losses in gross as well as in net, and no
doubt the circumstance mentioned was in part responsible
for this, in addition to which, however, these roads must
have had their coal traffic reduced by the anthracite miners'
strike.
In both 1925 and 1924 the railroads enjoyed quite remark-

able exemption from bad weather and from the often extreme
rigors of the winter. In January 1925 bad weather was
somewhat of a drawback on certain lines here in the East,
though not to any great extent for the country as a whole.
There were repeated snowstorms in these parts in the month
in 1925, and in New York City the fall of snow was the heavi-
est of any January in the history of the local weather bureau,
reaching 26.2 inches. This compared with only 2.6 inches
in January 1924, but with 21.9 inches in January 1923, this
latter having also been a month of very heavy snowfalls.
A storm which came toward the end of the month in 1925
—that is, Thursday, Jan. 29, and extended into Friday,
Jan. 30—proved particularly mischievous in New York
State. The New York Central RR. reported it as the worst
in its history, especially between Albany and Rochester,
causing considerable delay in the running of trains. The
Twentieth Century train from Chicago was 16 hours late
in reaching the Grand Central Terminal in New York City.
It was due at 9:40 a. m., but did not arrive until 1:18 and 1:33
the following morning (Saturday), coming in two sections.
The area of disturbance, however, in this way was very
much circumscribed, being confined largely to New York
and New England, while elsewhere in the northern part of
the country the winter was comparatively mild, and little
complaint was heard of obstruction because of snow and ice
or because of extreme cold.

After this heavy snowstorm in New York State the latter
part of January (1925), from which, as noted, other parts
of the country were exempt, mild weather developed in
February, and this may be said to have been a condition com-
mon to the whole United States and even Canada, the winter
nearly everywhere having been an open one and spring
having come unusually early virtually everywhere. Nor,
as already stated, was there much severe winter wheater
in 1924, but in 1923, on the other hand, the winter was of
unusual severity in many parts of the northern half of the
United States, especially in New England and in northern
New York, where the roads suffered from repeated snow-
storms, and from the depth of the accumulated snowfalls,
with resulting large increases in operating expenses. Weather
conditions in prior years have already been detailed above.

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

Friday Night, Aug. 23 1929.
Wholesale and jobbing trade keeps up on a relatively

satisfactory scale for this time of the year and the indus-
tries are also reasonably active. Trade does not show the
striking increase over that of last year that at one time
distinguished it. In fact it is now not generally much if at
all larger than at that time. But industries in general re-
flect a noteworthy increase as compared with this time in
1928. It is true that the production of steel has latterly de-
clined somewhat. Backlogs are not so large as they were.
In general steel prices are about steady without anything

aggressive in the tone and some wire products have recently
declined. Automobile specifications are not what they were.
Alabama pig iron, competing for northern trade, has declined
50 cents. One of the significant signs of the times is the
buoyancy of the stock market despite high record loans,
loans which it would at once have seemed entirely fabulous.
Yet money on call has been easier. Cottongoods have been
in fair demand, though nothing more, but prices have been
steady wth raw cotton apparently tending upward. At
Manchester, England, the arbitration court in the Lancashire
cotton mills wage dispute has sustained the employers de-
mand for a reduction of wages, but allowed only about half
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the cut that the mills wished to make, that is to say, 6.41%
instead of 123/2%. But this promises to have a good effect
in the textile industry of Great Britain and was not without
a certain cheering influence in the London stock market.
The shoe manufacturing industry is busy both east and

west, though at the West the country buying is not so brisk
as it is in the cities. It is said that the dry weather in
Kentucky and Maryland has been unfavorable for the
tobacco crop in those States. Forest fires in the State of

Washington have died down under rains but they have made
regrettable progress in Western Montana and in Idaho
owing to continued dry weather. The embargo on citrus
fruit in Florida will be modified about the first of next
month. Louisiana it appears will have the largest cane
sugar crop for years past. It is regrettable that the Texas
cotton crop threatens to be reduced by prolonged dry
weather.
Wheat declined 4 to 6c. with a glut of grain at primary

markets and the export business mostly small. Some of the
European crop reports, moreover, were more favorable, those
from France in particular, where the crop is said to have been
of high record size. The market, too, had become over-
bought. Yet the yield per acre in Canada seems to be small,
and possibly the European crop reports are a bit oversanguine
—somethig not very difficult to understand. The Cana-
dian Pacific Ry. Co. did not estimate the Canadian crop at
330,000,000 bushels. The rumor that it had helped at one
time to bring about lower prices. Argentina still seems to
need rain. The winter wheat crop movement is letting up
and it is hoped there will be more orderly marketing at the
Northwest from now on. The farmers who crowd into the
market regardless of the result have only themselves to thank
if prices fall. Corn, though lower for September in sympathy
with declining prices for wheat, has risen for other months
and the crop is late and of problematical size. In fact the
outlook is dubious. Country offerings of corn are not large
and contract stocks at Chicago are relatively small. It is
true, however, that European crops are far larger than last
year, so that export business in American corn may not be
very important. Oats declined but little despite the hard
cash market conditions arising from the congestion of grain
at primary markets. Rye followed wheat downward.

Cotton has advanced as the prolonged drought in Texas
has not been relieved and the dry weather in Oklahoma, and
Arkansas has also attracted attention as an additional detri-
ment to the crop. The weevil population, it is stated, is in-
creasing rapidly in most of the big weevil area. Pronounced
damage has been done by the past in the central and more
northerly districts of the belt. Even the dry portions of
Texas complain of the weevil. Texas is the sore point. What
the cotton belt badly needs is at least 2 inches of rain in
Texas, perhaps the same quantity in Oklahoma and Arkan-
sas, to resuscitate the plant and at the same time hot dry
weather in the big Eastern belt to deal a telling blow to the
weevil. Meanwhile the spot demand has increased and the
ginning is moderate though ginning in August has no neces-
sary significance. Worth Street has done a little better busi-
ness and one large concern, it appears, has this week sold
more than its production of gray cloths for the first time in
some weeks. Manchester has a somewhat better trade with
India and the Near East and Egypt. The Shanghai auctions
have been more successful. Wool has been firm with a
moderate business. Copper has been steady and tin has
advanced. Hides have been advancing.

Coffee advanced in what looked like, a more or less
over-sold market while on the spot mild coffee at least was
higher with a better demand. The smallness of the cost
and freight offerings from Rio and Victoria was signal
feature. Spot prices were also strengthened by the small-
ness of the warehouse stocks. Santos coffee has again
been hit by competition of mild coffee. Needless to say
Brazil has been buying from time to time "pour encourager
less anires." Rains in the Sao Paulo district were not with-
out some effect as it was feared they might be followed by a
freeze. Sugar has been tolerably steady at around 2 1-16c.
for prompt Cuban and futures advanced very slightly with
deliveries on September contracts just ahead and also the
announcement of the terms of plans of a co-operative sales
agency. Hedged prompt Cuban can be had at 2 1-16c.,
but there is none at all offered for September. Larger sales
of Cuban for September and October shipment were reported.
The technical position seems to be better. Cuban interests
at one time bought December freely. Rubber has declined
In London and Singapore, in the absence of any stimulating

demand. New York prices have therefore followed what
appeard to be the world trend at this time. English stocks
have increased nearly 4,000 tons and predictions that the
increase will in the next six weeks reach 15,000 tons together
with large Malayan shipments have partly accounted for a
decline of about half a cent.
An enthusiastic stock market all through the week has

carried prices further upward. On the 20th inst. prices
advanced 2 to 17 points. The purchases were in unusually
large lots. A long list of stocks reached new high prices.
Chalmers ran up 43 points to 330. General Electric advanced
to $403, Commercial Solvents to 500, and United States
Steel common reached 2503'. Big buying appeared in

Radio and International Telephone. Inter. Tel. & Tel.

avanced to 135, a rise of 12 points. Radio was up 432.

Call money was plentiful at 7%. International Telephone

& Telegraph 432% bonds rose 173/2 points, selling at 201
Large operators and investment trusts were said to be buy-

ing. To-day stocks took a new upward turn despite the

increase in brokers' loans of $133,000,000 or nearly double

the decrease in the previous week and lifting the total to the

highest ever known. This and new high average prices for

stocks apparently disturbed neither the speculative world

nor the banking authorities. The sales were close to 4,-

800,000 shares. Westinghouse rose 15 points to a new high

of close to 300, Du Pont advanced 12 points, U. S. Steel

common 97/s, Radio 5, American Tobacco went to a new

high. London was firmer with money easy. In bonds

here there was a better demand for Government issues and

some convertibles reached now highs. Money on call was

7%.
Fall River, Mass., reported that the Parker Mills has

ceased all night work in its plant. It has been customary to

operate approximately 500 looms nightly but conditions of

late have not warranted continued operations. Curtailment

in one form or another is looked for in this center in the nea
r

future, including some of the fine goods plants. Charlotte,

N. C., wired that most of the mills are now curtailing or will

do so during the month. It is understood that more than

80% of the mills in all sections have decided to close down

entirely one week in September and one week in October in

an effort to bring the supply of manufactured goods in line

with the demand and stabilize the market. Manufacturers

report some advance in goods, but say that prices offered

on most lines are still too low for replacement costs. They

report a good inquiry for nearly all lines, but at prohibitive

prices. Raleigh, N. C., wired Aug. 19th that two companies

of State troops were called to Marion, N. C., to suppres
s

rioting which followed attempts of the management of

Clinchfield Mills to resume operations. The effort to operate

the mill was suspended until the 20th. Between 200 and 300

non-union workers were ready to go to work when the mill

gates opened after being closed for three weeks. They were

unable to make their way through the picket lines formed by

600 union members. Raleigh, N. C., wired Aug. 21st, how-

ever, that 380 non-union employees of the Clinchfield Mill

No. 2, the larger of the two mills of the company at Marion

were at work, with a belief on the part of the management

that the backbone of the strike had been broken. Under the

terms of the agreement reached between the union and the

management, the employees who wish to work will not be

molested. The mills have agreed not to import strike

breakers, but insist on their right to give employment to

workers who want jobs. The No. 2 plant is now fully manned.

Troops have remained in camp a mile from the mill. Picket

lines are maintained by the union, but are entirely peaceful.

Striking employees of the Marion Manufacturing Co., now

in their sixth week of idleness, are not to be given work at

Clinchfield, nor allowed to form a part of the picket lines.

Marion, N. C., wired on the 22nd, inst., that the Clinchfield

strike had ended. At Chester, S. C., the Springstein Mills

after this week will be closed indefinitely. It makes fine

ginghams and has a spindleage of 14,560 and a battery of

610 looms. The Eureka Cotton Mills at Chester which manu-

factures print cloths and sheetings is operating full time day

and night.
Manchester, England, cabled that the arbitration court

in.the wage dispute among the Lancashire cotton mills SUS-
tamed on the 22nd, inst., the employers' demand for a reduc-

tion in wages, but awarded a decrease of 6.41% instead of

the 123% that the employers had demanded.
A general strike which began at Rosario, Argentina, on the

21st inst. is not strictly speaking, a labor conflict, said a
special cable to the New York "Times." It is the lates
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and most serious manoeuvre in the definite and carefully
planned program of the communist experiments which for
15 months have kept the city, one of the world's most im-
portant grain ports, in a constant state of anarchy and un-
rest. The communist party has issued a proclamation in-
viting all workmen, including Agrarian laborers, to join this
general strike in solidarity with the striking street car crews.
One of the principal reasons given for the strike is the munici-
pality's refusal to reinstate 15 butchers in municipal ab-
batoirs who went out on strike in the general movement
last month, leaving the city without meat.
As to the weather on the 18th nst. it was 64 to 85 degrees

here ending with a thundershower at night and a drop from
85 at 4 p. m. to 78 at 10 p. m. On the 19th inst. it was cooler
cloudy or rainy. Over Sunday the weather was hot in parts
of the United States. At Boston it was 82 to 88; Chicago
68 to 70; Cincinnati 64 to 86; Cleveland 66 to 74; Detroit
66 to 76; Kansas City 72 to 88; Milwaukee 62 to 68; St. Paul
56 to 70; Montreal 62 to 74; Omaha 64 to 88; Philadelphia
66 to 88; Phoenix 58 to 102; Portland, Me., 58 to 78; Port-
land, Ore., 68 to 68; San Francisco 54 to 68; Seattle 56 to 62;
Winnipeg 50 to 84. On the 21st inst. it was 61 to 76 degrees
here. Boston had 54 to 78; Chicago 62 to 86; Cincinnati 52
to 86; Cleveland 60 to 79; Kansas City 74 to 98; Los Angeles
66 to 84; Milwaukee 60 to 76; Minneapolis 62 to 86; Montreal
56 to 78; Omaha 78 to 98; Philadelphia 60 to 80; Phoenix 78
to 104; Portland, Me., 62 to 78; San Francisco 54 to 70;
Seattle 54 to 68; St. Louis 66 to 90; Winnipeg 56 to 84; in
Texas 100 to 104; in Oklahoma 100 to 106. Here to-day the
weather was muggy and a heavy shower at about 5.30 p. m.
did not clear the atmosphere or make it any the less uncom-
fortable even with the temperature not over 76. Overnight
it was 64 to 86 at Boston; 66 to 80 here; 70 to 92 in Chicago;
74 to 90 in Cincinnati; 72 to 80 in Cleveland; 64 to 88 in
Milwaukee; and 60 to 89 even in St. Paul.

Retail Food Prices in July Higher Than in June.

The retail food index issued by the Bureau of Labor
Statistics of the United States Department of Labor shows
for July 15 1929 an Increase of nearly 21/2% since June 15
1929; an increase of about 3%% since July 15 1928, and
an increase of approximately 59% since June 15 1913. The
index number (1913 = 100.0) was 152.8 in July 1928, 154.8
in June 1929, and 158.5 in July 1929. The Bureau, under
date of August 20, reports further as follows:
During the month from June 15 1929 to July 15 1929, 20 articles on

which monthly prices were secured increased as follows: Potatoes, 26%;
strictly fresh eggs, 7% ; sirloin steak and pork chops, 5%; round steak
and canned tomatoes, ; rib roast, chuck roast, flour, and oranges, 2%;
plate beef, sliced bacon, canned red salmon, lard, cornflakes, navy beans,
prunes, raisins, and bananas, 1%; and wheat cereal less than five-tenths
of 1%. Nine articles decreased: Hens, 3%; butter, rolled oats, macaroni,
and baked beans, 1%; and sliced ham, lamb, cheese, and tea, less than
five-tenths of 1%. The following thirteen articles showed no change in
the month; Fresh milk, evaporated milk, oleomargarine, vegetable lard
substitute, bread, cornmeal, rice, onions, cabbage, canned corn, canned
peas, sugar, and coffee.

Changes in Retail Prices of Food by Cities.

During the month from June 15 1929 to July 15 1929 there was an
increase in the average cost of food in 50 of the 51 cities, as follows:
Milwaukee and Portland, Me., 6%; Boston, Fall River, and Salt Lake
City, 5%; Butte, Manchester, and Rochester, 4%; Baltimore, Bridgeport,
Columbus, Denver, Detroit, Indianapolis, New Haven, Providence, St. Paul,
and Springfield, Ill., 3%; Atlanta, Buffalo, Chicago, Cleveland, Jackson-
ville, Kansas City, Minneapolis, Newark, New Orleans, New York, Norfolk,
Peoria, Philadelphia, Portland, Oreg., St. Louis, and Washington, 2%;
Birmingham, Cincinnati. Dallas, Ilouston, Little Rock, Memphis, Mobile.
Omaha, Pittsburgh, Richmond, San Francisco, Savannah, Scranton and
Seattle, 1%; and Charleston, S. C., and Los Angeles, less than five-tenths
of 1%. In Louisville there was a decrease of less than five-tenths of 1%.
For the year period, July 15 1928 to July 15 1929, all cities showed

increases: Salt Lake City, 8%; Butte, Columbus, Milwaukee, Pittsburgh,
and St. Louis, 6%; Buffalo, Detroit, Fall River, Houston, Kansas City,
Minneapolis, Portland, Oreg., Providence, and Seattle, 5% ; Atlanta,
Boston, Cincinnati, Indianapolis, Little Rock, Los Angeles, New York,
Portland, Me., Rochester, and San Francisco, ; Baltimore, Bridgeport,
Chicago, Cleveland, Dallas, Denver, Memphis, Mobile, Newark, New Haven,
New Orleans, Norfolk, Savannah, and Washington, 3%; Charleston, S. C.,
Louisville, Manchester, Omaha, Philadelphia, Pa., St. Paul, Scranton, and
Springfield, Ill., 2%; and Birmingham, Jacksonville, Peoria, and Rich-
mand, 1%.
As compared with the average cost in the year 1913, food on July 15

1929 was 70% higher in Chicago; 68% in Detroit and Washington; 65%
In Milwaukee and St. Louis; 64% in Baltimore, Cincinnati, and Scranton;
63% in Buffalo; 62% in Providence; 61% in Atlanta, Boston, and New
York; 60% in Birmingham, Philadelphia, Pittsburgh, and Richmond;
59% in Minneapolis and New Haven; 58% in Fail River; 57% in Cleve-
land, Dallas, Indianapolis, Manchester, and New Orleans; 56% in Charles-
ton, S. C., and Louisville; 55% in Kansas City; 54% in San Francisco;

i52% n Memphis and Newark; 51% in Seattle; 50% in Little Rock and
Omaha; 46% in Jacksonville and Portland, Oreg.; 45% in Los Angeles;
44% in Denver, and 42% in Salt Lake City. Prices were not obtained
in Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Port-
land, Me., Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913
hence no comparison for the 16-year period can be given for these cities.

The index numbers follow:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES (1913=100.0).
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97.6
100.0

98.6 102.3 112.5 103.9 105.1 101.2 108.3 108.2 102.4
93.4 98.7 125.0 125.8 109.4 104.3 88.9 120.1 101.3
111.0 109.8 130.4 134.6 112.6 104.6 158.8 146.4 113.7
174.0 139.4 164.3 211.2 192.2 119.0 252.7 169.3 146.4
210.8 164.9 175.0 203.0 226.7 148.3 188.2 176.4 168.3
233.5 182.0 178.6 218.2 213.3 178.6 223.5 205.5 185.9
186.7 197.4 205.4 245.5 216.7 200.0 370.6 352.7 203.4
113.9 147.5 176.8 175.8 150.0 109.2 182.4 145.6 153.3
107.6 128.7 155.4 154.5 130.0 109.2 164.7 132.7 141.6
112.0 134.8 155.4 142.4 136.7 109.2 170.8 183.6 146.2
120.3 138.8 157.1 148.5 156.7 116.1 158.8 167.3 145.9
147.5 151.0 167.9 184.8 180.0 127.6 211.8 130.9 157.4
138.6 140.6 167.9 181.8 170 0 133.3 288.2 125.5 160.6
122.2 131.0 166.1 166.7 173.3 123.0 223.5 132.7 155.4
117.7 134.5 162.5 163.6 176.7 114.9 158.8 129.1 154.3
119.6 162.0 164.3 160.8 173.3 117.2 176.5 129.1 155.1
115.8 124.9 164.3 160.6 173.3 117.2 176.5 129.1 151.6
112.7 107.2 162.5 160.6 173.3 116.1 200.0 129.1 151.4
112.7 103.8 162.5 163.6 176.7 114.9 205.9 129.1 152.1
114.6 108.7 162.5 169.7 176.7 114.9 194.1 130.9 153.8
115.2 112.5 164.3 172.7 176.7 113.9 170.6 132.7 152.6
116.5 120.6 164.3 169.7 176.7 114.9 135.3 132.7 152.8
119.4 130.4 164.3 163.6 176.7 113.8 129.4 129.1 154.2
122.2 146.1 162.5 160.6 176.7 114.9 129.4 127.3 151.8
123.4 157.4 162.5 157.6 176.7 113.8 129.4 125.5 166.8
120.9 171.9 162.5 154.5 170.7 112.6 129.4 123.0 157.3
118.4 169.3 160.7 154.5 176.7 113.8 129.4 121.8 155.8

117.1 146.7 160.7 154.5 178.7 112.6 135 3 121.8 1.64.6
116.5 142 3 160.7 154.5 176.7 112.8 135.3 120.0 154.4
116.5 122.0 160.7 154.5 176.7 112.6 135.3 118.2 153.0
117.1 106.7 160.7 154.5 176.7 111.5 135.3 116.4 151.6
116.5 112.5 160.7 151.5 176.7 111.5 158.8 116.4 153.3
115.8 120.0 160.7 148.5 178.7 111.5 182.4 116.4 154.8
118.5 128.1 160.7 151.5 178.7 111.5 229.4 116.4 158.5

"The Annalist" Weekly Index of Wholesale Commodity
Prices.

"The Annalist" weekly index of wholesale commodity
prices stands at 148.7, the same as last week, comparing
with 150.9 for the same week last year. "The Annalist"
continues:
Although the indexes of the groups within the composite index vary

only slightly from last week, and on the whole balance each other, the
commodities within the groups show wide price variations, which in turn
also balance each other. Thus the index for the farm products group
has risen only 0.4 points from last week, yet there are price advances in
all grains varying from % cent to 63.i cents, and increases in cotton, eggs,
hides, potatoes and wool, together with sharp price declines almost balancing
these increases In steers and hogs Hog prices fell 71 cents a hundred
pounds. In the food products group declines of all meat prices were fully
balanced by increases in cheese, coffee, eggs, lard, potatoes and cottonseed
oil. Prices of commodities in the remaining groups are unchanged, with
the exception of increase in zinc prices and declines in cement and rubber.
•THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.

(1913=100.)

Aug. 20 1929. Aug. 13 1929. Aug. 21 1928.

Farm products 
Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
Miscellaneous 
All commodities 

147.6
154.8
145.3
161.8
128.4
153.6
134.0
126.8
148.7

147.2
154.8
145.3
161.8
127.8
153.7
134.2
127.2
148.7

151.2
154.8
153.0
165.3
120.8
150.8
134.6
120.8
150.9

• Revised.
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Continued Upward Movement of Wholesale Food Prices.
Continued upward movement of wholesale prices is shown

for July by data collected in leading markets by the Bureau
of Labor Statistics of the United States Department of
Labor. The Bureau's weighted index number stands at
98.0 for July compared with 96.4 for June, an increase of
1 2-3%. There was an increase of 23 % over May, when
the index number was 95.8, the lowest level reached during
the present year. Compared with July 1928, with an index
number of 98.3, a decrease of 1-3 of 1% is shown. Based
on these figures the purchasing power of the dollar in July
1929, was 102.0 compared with 100.0 in the year 1926.
Under date of Aug. 19 the Bureau adds:
Farm products showed the greatest price increases from June to July, with

pronounced advances for all grains, especially wheat, and for eggs and

potatoes. Prices for calves, beef steers, hogs, lambs, and flaxseed were

also upward, while only a few articles. including cows, hay and onions

showed a decrease. The net increase for the group as a whole was more

than 4%.
oods also showed a decided increase in ayerage price, with wheat flour.

cornmeal and certain meat products advancing considerably. Butter.
cheese, and milk showed a decrease in average price. The net gain in the
group as a whole was slightly less than 4%.

Hides and skins and leather continued their upward movement, resulting

in a net increase of over 1% for the hides and leather products group. Boots

and shoes and other leather products showed very little or no change.

The greatest increase for any group of commodities took place in cattle
feed, with an advance of 13% in July over June.

Textile products and fuel and lighting materials recorded the greatest
decreases among the groups as a whole. Minor changes took place in

metals and metal products and building materials, with no change shown

for the group of chemicals and drugs.

Raw materials, semi-manufactured articles and finished products all
averaged higher than in June, as did also non-agricultural commodities,
taken as a whole.
Of the 550 commodities or price series for which comparable information

for June and July was collected, increases were shown in 130 instances
and decreases in 118 instances. In 302 instances no change in price was
reported.
Comparing prices in July with those of a year ago, as measured by changes

In the index numbers, it is seen that metals and metal products were con-
siderably higher while building materials were somewhat higher. Smaller
Increases took place during the year period In farm products, foods, house-
furnishing foods, and articles classed as miscellaneous. Hides and leather
products decreased over 12% from July, 1928, to July 1929. with smaller
decreases shown for textile products, chemicals and drugs, and fuel and
lighting materials.

The index numbers follow:
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-

GROUPS OF COMMODITIES (1926=100.0).

Groups and Sub-Groups.
July,
1928.

June,
1929.

July
1929.

Purchasing
Power of

the Dollar,
July 1929.

All commodities 

Farm products 
Grains 
Livestock and poultry 
Other farm products 

Foods 
Butter, cheese and milk 
Meats  
Other foods 

Hides and leather products 
Hides and skins 
Leather 
Boots and shoes 
Other leather products 

Textile products 
Cotton goods 
Silk and rayon 
Wooten and worsted goods..._
Other textile products 

Fuel and lighting 
Anthracite coal 
Bituminous coal 
Coke  
Manufactured gas 
Petroleum products 

Metals and metal products 
Iron and steel 
Nonferrous metals 
Agricultural Implements 
Automobiles  
Other metal products 

Building materials 
Lumber 
Brick 
Cement 
Structural steel 
Paint materials 
Other building materials 

Chemicals and drugs 
Chemicals 
Drugs and pharmaceuticals 
Fertilizer materials 
Fertilizers  

Housefurnishing goods 
Furniture  
Furnishings 

Miscellaneous 
Cattle feed 
Paper and pulp 
Rubber  
Automobile tires 
Other miscellaneous 

Raw materials 
Semi-manufactured articles_ _  
Finished products 
Non-agricultural commodities 

98.3 96.4 98.0 102.0

107.1
111.6
112.1
102.1
102.3
103.3
112.7
95.5
124.2
155.8
128.5
110.8
108.6
96.8
102.0
81.7
101.5
89.6
82.8
90.5
91.4
84.6
94.8
73.5
98.6
94.0
92.6
98.8
105.1
96.9
94.4
89.5
93.2
96.5
94.5
87.6
104.1
94.5
100.2
70.4
93.0
97.5
96.9
97.4
96.6
80.8
132.4
89.2
39.8
61.6
98.4
99.5
97.8
97.8
95.9

103.3
91.0
111.0
102.3
98.9
105.5
111.5
88.5
108.0
110.9
110.3
106.1
105.5
93.3
99.1
79.5.
97.8
80.3
83.3
88.1
89.6
84.7
94.0
76.6
105.1
98.2
104.8
98.3
112.2
98.5
96.4
94.2
89.1
94.6
996
86.5
106.1
93.4
98.6
69.8
92.6
96.7
96.6
95.0
97.7
80.4
106.2
88.2
42.7
55.3
109.7
96.6
94.4
96.7
94.6

107.6
102.2
114.9
104.5
102.8
103.4
116.7
94.0
109.2
114.5
112.1
106.1
105.8
92.8
98.7
78.6
97.2
79.7
82.0
89.1
89.9
84.7
•
73.3
105.0
97.9
105.1
98.3
112.2
98.5
96.7
94.0
89.1
94.6
99.6
90.7
105.7
93.4
99.1
69.8
90.7
97.3
97.2
96.7
97.5
81.3
120.5
88.2
43.9
55.3
109.0
99.1
96.0
97.8
95.5

92.9
97.8
87.0
95.7
97.3
96.7
85.7
106.4
91.6
87.3
89.2
94.3
94.5
107.8
101.3
127.2
102.9
125.5
122.0
112.2
111.2
118.1

13-67.4
95.2
102.1
95.1
101.7
89.1
101.5
103.4
106.4
112.2
105.7
100.4.
110.3
94.6
107.1
100.9
143.3
110.3
102.8
102.9
103.4
102.6
123,0
83.0
113.4
227.8
180.8
91.7
100.9
104.2
102.2
104.7

• Data not yet available.

W. W. Putnam of Union Trust Co. of Detroit Finds
Continued Business Activity-Michigan Opera-
tions At High Level.

Although moderately curtailed by midsummer influences,
business by and large during the past month continued

active, says Wayne W. Putnam, Assistant Vice-President
of the Union Trust Company, Detroit. Much of the vigor
which characterized industrial operations during the first
half of the year was still in evidence during recent weeks,
says Mr. Putnam, who notes that trade also was good. He
adds:
The general level of both industry and trade continues above that of a

year ago. Such barometers of the movement of goods into consumption

as freight car loadings and bank clearings bear witness to that. The

attention of the business world is now being focused on credit and crops,

the two influential factors that will largely determine the state of business

for the remainder of 1929.

As to conditions in Michigan, Mr. Putnam has the fol-
lowing to say:

Business in Michigan, as reflected in reports from bankers and business

executives in all sections of the State, is maintained at a high level for

the month of August. It is doubtful whether commerce and industry in

this State have ever experienced a more active Summer. A few lines have

slowed down to the normal seasonal pace, but numerous other lines have

contracted only slightly. Radio production has turned upward. Paper
mill operations recently quickened, but the improvement was only tamp*.
rary. The industry is almost equally divided between the mills that are

running normal and those that are operating below normal.

A firmer tone is evident in the furniture industry and the outlook is for

steady improvement. The July furniture market was fairly satisfactory.

Canning factories are well occupied. Furnace and stove manufacturers

report an improvement in business during recent weeks and a better

outlook for the latter half of the year. Paint, varnish, pharmaceutical and

chemical output is holding at a satisfactory level. Business in the Upper

Peninsula is in a healthy condition. All copper and iron mines are working

and lumber mill activity is better than usual.

The chief source of strength in Michigan's industrial situation is coming,
of course, from its automotive plants. July production for the industry

amounted to 524,155 cars and trucks, which was 42,589 units below the

June output but 106,843 vehicles above the number manufactured in July

a year ago. Several companies. bringing out new models are not working

on heavy schedules. August production is expected to equal that for July

and may exceed it. The industry produced 3,835,000 unite during the

first seven months of this year and stands a good chance of reaching the

five and one-half million mark by the end of the year.

Employment conditions throughout the State are highly satisfactory.

Industrial employment is reported normal in 44 cities, increasing in 13 and

decreasing in 9. The Detroit employment index, prepared by the Detroit

Board of Commerce, stood at 131 on August 1 as compared with 128 on

July 1 and 123.5 on August 1 a year ago. Ford plants are now employing

117,326 workmen and output is averaging 8,200 unite daily. Employment
In Muskegon is at the highest peak in that city's history.

Consumption of electricity by Michigan industries in July totaled
200,048,355 kilowatt hours, a decrease of 6% in comparison with June,
but a gain of more than 8% in comparison with July a year ago.
Twenty principal cities in Michigan issued construction permits in July

aggregating $17,895,064 In comparison with $16,813,985 in the previous
month and $18,629,721 in July last year.

Bank debits in Detroit in July totaled $2,331,137,000, which was 5%
above the debits for June 1929 and 33% above those for July 1928.
Savings deposits of Detroit banks and trust companies on August
amounted to $548,576,000 in comparison with $518,922,000 on the satne
date in 1927. and $236,000,000 on January 1 1922.

Michigan's crop production will be 9% less than that of 1928, according
to the forecast prepared by the Michigan Department of Agriculture.
Higher prices for potatoes, fruits, wheat and other grains should offset the
decrease in this year's harvests.

The volume of wholesale and retail sales is good. Retail trade, however,
is quite spotty. Tourist trade has been heavy during the past month.
Men's furnishings and dry goods are making the best showing. Building
supplies is the slowest line in wholesale trade. Retail collections are fair.
Wholesale collections are fair to good.

Union Trust Company of Cleveland Finds Late Summer
Business at Higher Level Than Was Expected.

Business has continued during the late summer at a higher
level than was expected, and with the marked improvement
in agricultural conditions, a faoymble period for trade is in
prospect during the remaining part of 1929, says the Union
Trust Co., Cleveland. "The improvement in agricultural
prices, particularly wheat, has been the outstanding eco-
nomic development in the country during the last month"
says the bank, in its magazine Trade Winds. It is esti-
mated that the general advance in grain prices from the low
point in May, has added more than one billion dollars to the
wealth of the country." The bank further states:
"The assurance of good purchasing power on the part of the farmers is a

powerful factor in the direction of good business. As farmers continue to
use more and more of the products of our factories, farm returns may be
expected to ba more directly reflected in production schedules of industry.
In fact, there are indications that farm prosperity will provide impetus to the
automobile and other industries during the closing months of 1929.
"In the meantime business continues at surprisingly high levels. There

has not been as much of a seasonal recession as was looked for in many
quarters. Carloadings are running higher than has ever before been the
case at this time of the year. Employment remains high and at Cleveland
employment in July hit a new mark for a number of years,
"The real test of our credit situation may be expected to manifest itself, as

time goes on, with respect to foreign exchanges and foreign trade. If high
Interest rates in this country continue to attract foreign capital here to such
an extent that our foreign markets may be adversely affected, it is possible
that a period of recession and readjustment might ensue."

Loading of Railroad Revenue Freight Heavier Than
Both Last Year and the Year Before.

Loading of revenue freight for the week ended on Aug. 10
totaled 1,090,616 ears, the Car Service Division of the
American Railway Association announced on Aug. 21.
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This was a reduction of 13,577 cars under the preceding
week, but was an increase of 46,348 cars above the corres-
ponding week last year. It also was an increase of 40,977
cars above the corresponding week in 1927. The report
particularizes as follows:
Grain and grain products loading for the week totaled 64,123 cars, an

increase of 6,099 cars over the corresponding week last year and 10.512
cars over the same period in 1927. In the Western districts alone, grain and
grain products loading totaled 45,761 cars, an increase of 4.279 cars over
the same week in 1928.
Ore loading amounted to 78,953 cars, an increase of 18,396 cars over the

same week in 1928 and an increase of 19,254 cars compared with the cor-
responding week two years ago.

Miscellaneous freight loading for the week totaled 424,462 cars, 16,051
cars above the same week last year and 24,115 cars over the corresponding
week two years ago.
Coal loading amounted to 161,464 cars, an Increase of 235 cars over the

same week in 1928 but 9,644 cars below the same period in 1927.
Live stock loading totaled 22,042 cars, 1,638 cars below the same week

last year and 5,352 cars under the corresponding week in 1927. In the West-
ern districts alone, live stock loading amounted to 16,269 cars, a decrease
of 1,272 cars compared with the same week in 1928.
Loading of merchandise less than carload lot freight amounted to 259,328

cars, an increase of 2.310 cars above the same week in 1928, but 93 cars
below the same week two years ago.
Forest products loading totaled 68.501 cars, 2,489 cars above the same

week in 1928 and 189 cars above the corresponding week in 1927.
Coke loading amounted to 11,743 cars, an increase of 2,406 cars above the

corresponding week last year an t 1.996 cars over the same week two years

ago.
All districts, except the Southern, reported increases in the total loading

of all commodities compared with the same week in 1928. while all, except
the Pocahontas and Southern Districts, showed increases over the same

week in 1927.
Loading of revenue freight in 1929 compared with the two previous years

follows:
1929. 1928.

Four weeks in January 3,570,978 3,448,895
Four weeks in February 3.767,758 3,590,742
Five weeks in March 4,307,944 4,752,559
Four weeks in April 3,983,978 3,740,307
Four weeks in May 4,205,709 4,005,155
Five weeks in June 5,260,571 4,924,115
Four weeks in July 4,153,220 3,944,041
Week ended Aug. 3 1,104,193 1,048,821
Week ended Aug. 10 1,090,616 1,044,268

MI
Total_  31,944.967 30,498,903

1927.
3,756,660
3,801,918
4,982,547
3,875,589
4,108,472
4.995.854
3,913,761
1,024,038
1,049,639

31.508.478

July Sales of Life Insurance in U. S. Increase 13%.

July sales of ordinary life Insurance in the United States

gained 13% over July 1928. This large monthly increase

was shared by every section of the country, according to

the Life Insurance Sales Research Bureau of Hartford,

Conn. The Bureau's advices, August 19, continue:
Only eight States failed to equal their production in last July. Another

Indication of the general nature of the prosperity is evidenced by the fact

that 72% of the reporting companies record gains.
For the first seven months of the year, every section again records

Increased production. The country as a whole shows a gain of 8%, which

was shared by 71% of the contributing companies. This increase was

shared by companies of all sizes. The "A" companies, those having in

force $400,000,000 of insurance or over, gained 7%, and 56% of these
Companies increased their production in the first seven months of 1929.

The "B" companies, which have in force from $150,000,000 to $400,000,000,

gained 5%, and 61% of the companies in this group showed increased

sales. The smallest companies, "C" and "D," having in force under

$150,000,000 of insurance, showed the largest year-to-date increase. 88%
of these companies report increased sales, with an average gain of 18%.

The twelve-month period ending July 31 1929 was a successful period

for sales of ordinary life insurance throughout the country. The United

States as a whole increased its sales 7% over the preceding twelve months.
These figures are issued by the Life Insurance Sales Research Bureau and
are based on the experience of 78 companies having in force 88% of the
total legal reserve ordinary life insurance outstanding in the United States.

New England.

The New England States show the unusual gain of 18% In July sales of

ordinary life insurance over July 1928. Every State increased its produc-

tion during the month. For the first seven months of the year and for the

twelve-month period ending July 31 1929; the New England States show a
7% increase over the same months of last year.

Middle Atlantic.
The Middle Atlantic States pay for about one-third of the total new

business sold in the country. This section shows a gain of 15% In July.
Pennsylvania leads with a monthly gain of 21%. This section shows a 10%
gain both fon the year-to-date and the twelve-month period ending July 31.

East North Central.
The East North Central States show a 10% gain in insurance sales in

July over July 1928. For the first seven months of the year these States
record an 11% increase. Every State in this section shows gains for the
month, year-to-date and twelve-month period just ended.

West North Central.
The West North Central States show a 10% gain in July over July 1928.

Kansas led this section with a monthly gain of 22%. For the first seven
months of the year the West North Central States gained 2%. For the
twelve-month period just ended, these States increased their production 1%
over the preceding twelve months.

South Atlantic.
During July these States record an increase of 6% in sales of life

Insurance over July 1928. Delaware, with a monthly increase of 42%,
leads this section. For the first seven months of the year, these States
record a 2% gain over the same months in 1928. During the twelve-month
period ending July 31 1929 these States just equalled their production in
the preceding twelve months.

East South Central.
The East South Central States increased their production 6% in July

over July 1928. For the first seven months of the year, these States
record an increase of 2%. During the past twelve months the section
increased sales 1% over the preceding twelve months.

West South Central.
The West South Central States show a gain of 18% in July over July

1928. Every State records increased production for the month. Texas
leads with a 25% gain. For the first seven months of the year, these
States show a 4% increase over the same months in 1928. For the twelve-
month period ending July 31 1929 these States record a 3% gain.

Mountain.
The Mountain States lead all sections with a monthly increase of 19%

over July 1928. All States except Nevada share this large increase.
Arizona leads all States in the country with a monthly gain of 59%. This
section also leads the country in both the year-to-date and twelve-month
period just ended with increases of 13% and 11% respectively.

Pacific.
The three States in this section all record increased production for July.

This section shows an avertr monthly gain of 14%. The gain for the
first seven months of the year is 10%, and the gain for the twelve-month
period ending July 31 is 8%. All States share both the year-to-date mid
twelve-month gain.

Canadian Sales of Ordinary Life Insurance Gain 15%
In July.

July sales of ordinary life insurance in Canada show the
unusual increase of 15% over July 1928. 60% of the com-
panies reporting figures to the Bureau record increased
sales. British Columbia shows the largest increase of any
Province, 42%. Ontario and Quebec pay for over half the
new business sold in the Dominion, these Provinces record
Increases of 23% and 14% respectively. These figures are
furnished by the Life Insurance Sales Research Bureau
and are based on the experienee of companies having in
force 84% of the total legal reserve ordinary life insurance
outstanding in the Dominion. In its report for July the
Bureau also says:
For the first seven months of 1929 the Dominion of Canada as a whole

has paid for a volume of insurance 10% greater than in the same months
in 1928. Nova Scotia, with a 19% increase, shows the largest gain of
any Province. Newfoundland, for which figures are also reported, shows a
year-to-date increase of 25%.
The record for the twelve-month period ending July 31 1929 shows that

Canada has increased its sales of ordinary life insurance 12% over the
preceding twelve-month period. Every Province, except Prince Edward
Island, shares this gain. Ontario leads the Provinces with a 17% gain
over the preceding twelve-month period.
Every city for which figures are reported shows an increase in July

over July 1928. For the first seven months of the year all cities except
Winnipeg, which shows a slight decrease, show increased sales.

Industrial Situation in Illinois During July-Employ-
ment About on Level with June.

Employment in Illinois industries, both manufacturing
and non-manufacturing, remained at almost the same level
in July as in June, with a decrease of 0.1%, while payroll
earnings decreased 3.4%, according to the review of the
industrial situation in Illinois during July, made public
August 22 by C. E. Anderson, Acting Chief of the Bureau
of Statistics and Research of the Illinois Department of
Labor. The review says:
The index of employment was 7 points higher than in July 1928.

Manufacturing industries alone, however, decreased in relatively steeper
fashion with a loss in employment of 0.7% and a decrease in payroll
earnings of 4.5% compared with June. The movement of both employ-
ment and earnings is usually downward in July, but the change this year
has been less abrupt than in 1928.

Metals, machinery, and conveyances, the most important industry from
the point of view of numbers employed, declined 2.3% in employment
and 6.3% in earnings. Exceptions to the decline within this group were
cars and locomotives, machinery, and sheet-metal work and hardware.
Iron and steel remained practically stationary in July as compared with
June, but payroll earnings fell 3.1%. Food, beverages and tobacco went
down 2.0% in employment, but payroll earnings rose 4.2%. The rise in
earnings was due to certain seasonal industries such as fruit and
vegetable canning, which added 79% to its June employees and increased
its payroll earnings by 97.5%, manufactured ice, and ice cream. Slaughter-
ing and meat packing increased 0.3% in employment and 2.5% in payroll
earnings. Miscellaneous groceries fell off 0.3% in employment, but
Increased 2.4% in earnings. Bread and other bakery products came up
14% in number of workers and 5.8% in payroll earnings.

Printing and paper goods increased 1.9% in employees, but fell slightly
In payroll earnings. Job printing was the leader in this group, with an
increase of 8.7% in numbers employed and of almost 8% in earnings.
All other industries in this group declined both in employment and
earnings. Employment in clothing and millinery was reduced by 1.7%,
while earnings fell of f 9.1%. Men's clothing, the largest group in this
classification, dropped 1.6% in numbers employed and more than 11% in
earnings. Women's clothing reduced employment by 7.5% as compared
with June, with most of the reduction in women workers. Women's
underwear, however, increased in numbers employed, though earnings fell
below the June figure.
In wood products, employment represented a reduction from June of

1.5%, with a much larger decrease (13.8%) in payroll earnings.
Furniture and cabinet work accounted for most of this decrease with a

3% drop in workers and 22.5% decline in earnings. Saw and planing
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mills, however, increased their workers nearly 9% and their total payroll

earnings 13%.
Chemicals, oils and paints increased 0.5% in workers, with a slight

decrease in payroll earnings.
Fur and leather goods added nearly 3% to their employees, but fell

slightly in earnings. Boots and shoes accounted for the greater part of

this tendency, with an increase in workers of almost 3% and a decrease

in earnings of 1.4%.
Stone, clay and glass products reduced forces by 2.2%. Earnings

declined 10% from those reported in June.

Public utilities added 0.3% to their workers, but decreased 3% in pay-

roll earnings. The increase in telephone workers was entirely responsible

for the general upward trend in numbers employed by the utility 
companies.

Trade went up 1.4% in employees and 2.7% in earnings. Mail order

houses and milk distributing accounted for most of the increase.

Coal mining increased its employees by 7.4% and its payroll earnings

by 2.7%. Its employment index for July is 69.3, which is considerably

above the index of 50.4 for July 1928. The change in earnings from

June to July of this year, however, is about the same as the change 
from

June to July a year ago.

Laundries gained 4% in employees, but declined slightly in earnings.

Hotels and restaurants decreased slightly both in numbers of employed

and in the amounts earned.

Building and contracting registered a gain of nearly 1% in employees

and 4.7% in earnings. These increases were due not to building con-

struction, in which there was practically no change in numbers employed

and little change in earnings, but to miscellaneous contracting and road

contracting. The former increased 8.2% in employment and 22.6% in

earnings. The latter went up 2.3% in numbers employed and 19.4% in

payroll amount.

In presenting the analysis by cities, Mr. Anderson says:

Reports from fifteen representative Illinois cities concerning employment

conditions in July showed rather favorable conditions on the average.

Vacations, inventory taking and seasonal readjustments usually cause a

sag In the employment index. This year the decline was only 0.7% as

contrasted with 2.0% in 1928.

Aurora.-There were increases in employment in the clothing industry

In Aurora during July that offset seasonal declines in most other manu-

facturing activities and caused a net employment gain of 0.1%. Payrolls

showed 6.1 smaller earnings for the workers. The movement was sharply

upward in agriculture, with an acute shortage of ex-perienced farm help.

The ratio of registrations to positions opens as reported by the free

employment office remained high at 143%. Puilding permits increased

in number and values involved.

Bloomington.-A sharp drop of 23.6% in numbers employed and of

40.1% in their earnings was the measure of the July slump as reported

by manufacturing concerns in Bloomington, but it must be remembered

that reduction of forces on account of vacations and inventory taking

affect these figures, and from February to July, Bloomington had reported

significant gains. The value of building permits fell from $137,000 in

June to 8108,009 in July. Harvest activities absorbed a number of

workers.
Chicago.-From June to July of this year Chicago showed practically

no change in employment, but total wage payments dropped 1.4%. Chicago

made a better showing this year than in July of 1928 in both the number

of workers employed and the amount of their earnings. Last year the

July figures fell below those for June 2.2% in employment and 4.3% in

payroll earnings.
Some of the industries that have been showing State-wide weakness

made actual gains in employment; for example, the wood industries.

There were losses, however, in the metals group. The job-seeking index of

the free employment offices went up sharply from 140 in June to 163 in

July. There was a 6% gain in building permits as measured by valua.

Cicero.-Cicero experienced a heavy decline in monthly building permits

during July, but gained 2.5% in manufacturing employment over June,

though total wage payments fell off. Press dispatches recorded a very

high employment in Cicero's great electrical industry. A high registration

at the free employment cffice was in part due to the making out of new

cards in connection with the beginning of a new fiscal year, but there

are many unemployed and charity activities have been necessary for many

months, though with lessened urgency of late.

Danville.-July reports from manufacturing concerns indicate that the

lists of names on the payroll averaged 8.1% shorter than in June, and

the amounts earned fell off 10.5%. Building permits gained on account of

important "alternattens, additions and repairs." There was a strong

demand for corn plowers, harvest hands and extra gang men. The public

employment office's index of job seeking declined from 140 to 136.

Decatur.-Part time work and reduction of forces in manufacturing

firms caused a shrinkage of 7.6% in payroll earnings in July as compared
with June and a reported loss of 3.5% in working forces. Building

activity, on the contrary, increased as was indicated by press dispatches

and reports of new permits. During the full swing of the harvest season

there was a shortage of experienced men. There was a ten point drop in

the public employment office index of workers registered as compared
with openings.

East St. Louis.--East St. Louis led the State in per cent, of increase in

employment as reported by manufacturers in the principal Illinois cities.

Comparing July with June there were gains of 5.2% in names and 0.7% in

payroll earnings. Public improvements in the form of four new school

buildings, a well whose cost will be half a million dollars, and important

park developments were under way. Building permits Increased from

$146,000 in June to $217,000 in July. The free employment office ratio

made little change, easing off one point in the indicated amount of

unemployment.
Galesburg.-The full swing of harvest activities strengthened the July

labor market in the Galesburg area. There was also active demand for

skilled mechanics. Factory operatives were as fully employed as is usual

for the time of the year. A heavy registration at the newly established

public employment office outran the calls for help until there were 175

seeking work for each 100 positions listed as open. Building activities

were reported to be very light.
Joliet. -The usual July sag in employment as reported by manufacturing

concerns resulted in a loss of only 0.6% in number of names on payroll,

according to reports from Joliet. The drop in earnings, however, was 8.9%.

Joliet shared in the general State movement of an increase of nine points

In the unemployment ratio. There was a drop in the number and value

of building permits issued in July as compared with June. Business

men and employers in general reported business conditions unexpectedly

good for this time of year.
Island.-Building ' activities and manufacturing moved in

opposite directions during July. There was an 80% increase in the value

of building permits issued for the month in the two cities, and a smaller,

though marked, increase in building operations, which showed itself in

calls for mora labor, skilled and unskilled. In manufacturing lines the

taking of inventory and general seasonal dullness resulted in a loss of 5%

of names from payroll but practically no change in payroll earnings.

The demand for agricultural help as reported by the free employment

office included both dairy and harvest hands. Contrary to the general

State movement, there was a decline in the unemployment ratio, which

changed from 140 to 133.

Peoria.-Peoria experienced no increase in the unemployment ratio

during July, and registered increases of 1.3% in the volume of factory

employment and 1.4% in payroll earnings. The building permits issued

in July were more than twice as great in value as in the preceding month

and were 30% larger than in July of 1928. The most active demand for

labor was in construction work, harvesting, and in domestic service, with

many short time jobs for common labor.

Quincy.-Recession in manufacturing activities, while clearly apparent,

was less than is usual at this season of the year. Reports indicated that

the shrinkage in number of names was 2.9% and in earnings 13.0%.

Building permits, as measured by number and by value, showed a marked

gain over the preceding month and over July 1928. Building construction

and street and road work relieved the usual excess of common labor.

The demand for harvest hands, while active during the month, eased off

toward the end as the threshing crews were made up. The unemployment

ratio increased slightly over 5 points as compared with a State-wide

increase of 9 points.
Rockford.-Building activities continue to be on a much larger scale

than in 1928. The value of new permits increased from $352,000 in June

to $396,000 in July. The total for the first 7 months of this year exceeds

the total for the corresponding months of 1928 by 8580,000. The number

of placements through the free employment office in July was 1,333, the

largest in the State outside of Chicago, and the unemployment ratio was

reduced from 109 to 97. Contrary to the movement in the State as a

whole, the volume of factory employment went up, with a gain of 0.9%,

but the payroll earnings fell off 4.4%. There continues to be a shortage

of tool and die makers, patternmakers and molders.

Springfield.-The fact that July placements by the free employment

office exceeded the June number in spite of the interruption due to moving

and the low unemployment index, 108, indicated considerable support of

the labor market. "Good and bad periods of weather automatically opened

and closed orders [at the free employment office] with the ever frenzied

calls for men in numbers by contractors and farmers." Reports from

manufacturers showed cuts of practically 50% in factory employment and

payroll earnings, but temporary layoffs for inventory purposes and to

concentrate vacations are characteristic of July. Building permits for

the month fell off 55% as compared with June, but the total for the

first seven months of 1929, $2,381,000, is still well ahead of the corre-

sponding total for 1928, which was $2,039,000.

Sterling-Rock Falls.-Employment in factories increased 1.5% in July,

but earnings dropped 7.3% from June.

July Automobile Production Away Ahead of Previous
Years.

The output of automobiles in July did not come up to
that of the months immediately preceding, but ran far in
excess of that for the corresponding month last year. Ac-
cording to the Department of Commerce, July production
(factory sales) of motor vehicles in the United States was
500,331, of which 426,159 were passenger cars, 73,118
trucks, and 1,054 taxicabs, as compared with 545,375
passenger cars, trucks and taxicabs in June and 392,086
in July 1928. The table below is based on figures received
from 150 manufacturers in the United States for recent
months, 47 making passenger cars and 117 making trucks
(14 making both passenger cars and trucks). Figures for
passenger cars include only those designed as pleasure
vehicles, while the taxicabs reported are those built specifically
for that purpose, pleasure cars later converted to com-
mercial use not being reported as taxicabs. Figures for
trucks include ambulances, funeral cars, fire apparatus,
street sweepers and buses. Canadian figures are supplied
by the Dominion Bureau of Statistics.

AUTOMOBILE PRODUCTION.
(Number of Machines.)

United States. Canada,

Total.
Passenoer

Cars. Trucl.s.
Tail-
cabs.a Total. per Cars. Truck&

1928.
lanuary ___
,ebniary ---
I arch. 
kpril 
May  
tune 
lute 

Tot. (7 mos.)

Au,..-ust  
8eptember  
Dctober 
November  
December_.._

Total (year)_

1929.
January  
February - -
March 
April 
May  
June 
July 

Tot. (7 mos.)

231.728
432133:3791 64

410,104
425,783
396,796
392,086

205,142
239701:615809

364,265
375.356
356,214
338,383

26,082
4321:640435

45,227
49,920
40,174
53,294

504
462
671
612
607
408
409

8,463
12,504
17,469
24,211
33.942
28,399
25,226

6,705
10,a15
15,227
20,517
29,764
25,341
20,122

1,758
2,189
2,242
3,694
4,178
3.058
5,104

2,593,607 2,301,199 288,835 3,573 150,214 127,991 22,223
461,298
415,314
397,284
257,140
234,116

400,124
358,615
339,487
216.754
204,957

60,705
50,423
57,138
39,686
28,123

530,910

51,590
58,536
*69,799
82,425
.86,698
*91,373
73,118

513,539

469
276
659
700

1,036

6.713

2,064
2,108
2,079
1,686
1,318

*1,378
1,054

11,687

31,245
21,193
18,536
11.769
9,425

242,382

21,501
31,257
40.621
41,901
31,559
21,492
17,461

24,274
16,572
13,016
8,154
6,734

196,741

17,164
25,584
32,883
34,392
25,129
16,511
13,600

6,971
4,621
5,520
3,615
2,691

45,641
4,358,759 3,821,136

401,036
466,352

.585,222
621,336

.604,071
*545,375
500,331

347,382
405,708
*513,344
537,225
516,055

.452,624
426,159

3,198,497

4,337
5,703
7,788
7,509
6,439
4,981
3,861

3,723.723
205.822 165,213 40,601

a Includes only factory-built taxicabs, and not private passenger cars convertedInto vehicles for hire.
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Lumber Movement Still Trails Production.
Although orders and shipments for both hardwood and

softwood lumber continued to trail production, there is in-
dication of a slight improvement in the call for and shipment
of softwood during the week ended Aug. 17 in reports from
768 hardwood and softwood mills to the National Lumber
Manufacturers Association. Softwood orders for the week
received at reporting mills moved up to about 10% under
production, while shipments improved to only 6% under.
New hardwood orders for the week were reported by 215
mills as 14%, and shipments as 13%, below production.
Unfilled softwood orders on hand at 457 mills amount to
the equivalent of about 21 days' production, a figure around
which they have been hovering for several weeks past.
Lumber orders reported for the week ended Aug. 17 1929,

by 578 softwood mills totaled 326,750,000 feet, or 10%
below the production of the same mills. Shipments as
reported for the same week were 342,154,000 feet, or 6%
below production. Production was 362,202,000 feet.
Reports from 215 hardwood mills give now business as

41,863,000 feet, or 14% below production. Shipments as
reported for the same week were 42,320,000 feet, or 13%
below production. Production was 48,659,000 feet. The
Association's statement continues:

Unfilled Orders.
Reports from 457 softwood mills give unfilled orders of 1.068,229,000

feet, on Aug. 17 1929, or the equivalent of 21 days' production. This is
based upon production of latest calendar year-300-day year-and may
be compared with unfilled orders of 485 softwood mills on Aug. 10 1929,
of 1,153,345,000 feet, the equivalent of 22 days' production.

Identical Mill Reports.
The 337 identical softwood mills report unfilled orders as 828,475,000

feet, on Aug. 17 1929, as compared with 900.877.000 feet for the same week
a year ago. Last week's production of 394 identical softwood mills was
277,366.000 feet. and a year ago it was 282,077,000 feet; shipments were
respectively 270,944,000 feet and 274,940,000; and orders received 252,-
322.000 feet and 284.070.000. In the case of hardwoods, 203 identical
mills reported production last week and a year ago 46,288.000 feet and
39.860,000 feet; shipments 39.998,000 feet and 39.874,000; and orders39,550,000 feet and 42,845,000.

West Coast Movement.
The West Coast Lurnbermen's Association wired from Seattle thatnew business for the 211 mills reporting for the week ended Aug. 17totaled 176,206.000 feet, of which 61,488,000 feet was for domestic cargodelivery and 37.775.000 feet export. New business by rail amounted to69.765.000 feet. Shipments totaled 185.583.000 feet. of which 60,612,000feet moved coastwise and inter-coastal, and 41,066,000 feet export. Rail

shipments totaled 71.727,000 feet and local deliveries 12,178.000 feet.Unshipped orders totaled 661.806,000 feet, of which domestic cargo orders
totaled 261,150,000 feet. foreign 215,747,000 feet, and rail trade 184,909.000 feet. Weekly capacity of these mills is 241,567,000 feet. For
the 32 weekri ended Aug. 10, 140 identical mills reported orders 6.1%
over production, and shipments 4.5% over production. The same mills
showed a decrease in inventories of 12.7% on Aug. 10. as compared with
Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for

165 mills reporting, shipments wore 4% below production, and orders
6% below production and 1% below shipments. New business taken
during the week amounted to 70.644,000 feet (previous week, 69.603.000
for 165 mills); shipments, 71,526.000 feet (previous week. 65,268,000), and
production. 74.766.000 feet (previous week, 65,583,000). The threo-year
average production of these mills is 82.260.000 feet. Orders on hand
at the end of the wook at 122 mill were 164,262,000 feet. The 151 identical
mills reported a decrease in production of 6%, and in new business a decrease
of 18%, as compared with the same week a year ago.
The Western Pine Manufacturers Association of Portland, Ore., re-

ported production from 36 mills as 38,226,000 feet, shipments 34,899,000
and new business 30,375,000 feet. Thirty-five Identical mill reported
production 5% more, and new business 2% less than for the same period
last year.
The California White & Sugar Pine Manufacturers Association of San

Francisco reported production from 18 mills as 25,924,000 feet, shipments
19,182,000 and orders 18.087.000. The same number of mills reported a
1% Increase in production and an 8% decrease In orders, compared with
the corresponding week last year.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reported production from nine mills as 9,837.000 feet, shipments 10.475,000
and new business 9,591,000. The same number of mills reported a decrease
in production of 22%, and an increase in new business of 16%, compared
with 1928.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis.. reported production from 25 mills as 3.005,000 feet, ship-
ments 3,299,000 and orders 2,712.000. Twenty-four identical mills re-
ported production 28% less, and new business 14% less, than for the same
week a year ago.
The Northern Carolina Pine Association, of Norfolk, Va., reported pro-

duction from 93 mills as 11.089,000 feet, shipments 9,236,000 and new
business 11,297,000. Forty-one identical mills reported production 3%
more and orders 21% more than for the corresponding week last year.
The California Redwood Association. of San Francisco, reported pro-

duction from 14 mills as 7.780,000 feet, shipments 7,918,000 and orders
7,804,000. The same number of mills reported an increase of 25% in
production, and of 67% in new business, compared with the same Period
a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 190 mills as 42,884,000 feet, shipments 36,526.000 and
new business 35,525,000. Reports from 179 identical mills showed an
increase of 21% in production and a decrease of 11% in new business, in
comparison with a year ago,

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported production from 25 mills as 5,775.000 feet, shi •-
ments 5,794,000 and orders 6,338,000. Twenty-four Identical mills re-
ported a 10% decrease in production and a 16% increase in orders, compared
with the corresponding week last year.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-
TION FOR THE WEEK ENDING AUG. 17 1929 AND FOR 33 WEEKS

TO DATE.
Association-

Southern Pine:
Production, Shipments. P.C.of
M. Feet. M. Feet. Prod.

Orders P.C.al
M. Feet. Prod.

Week-165 mill reports 74,766 71,526 96 70,644 94
33 weeks-4,892 mill reports 2,201,020 2,328,506 102 2.227,723 101

Western Coast Lumbermen's:
Week-218 mill reports 191,575 185,619 97 176,240 92
33 weeks-6,542 mill reports 5 734,749 5,868,095 102 5,918.731 103

Western Pine Manufacturers:
Week-36 mill reports 38.226 34.899 91 30.375 79
33 weeks-1,252 mill reports 1,134,659 1,164,069 103 1,113,426 98

California White & Sugar Pine:
Week-18 mill reports 25,924 19,182 74 18.087 70
33 weeks-849 mill reports 860,788 879,045 102 899,839 105

Northern Pine Manufacturers:
Week-9 mill reports 9,837 10,475 106 9.591 97
33 weeks-297 mill reports 246.489 288,052 117 278,070 113

Northern Hemlock & Hardwood (softwoods):
Week-25 mill reports  3.005 3,299 110 2,712 oo
33 weeks-1,381 mill reports 151,514 140,025 92 131.195 87

North Carolina Pine:
Week-93 mill reports 11,089 9,236 83 11,297 102
33 weeks-2,523 mill reports 333,166 323,730 97 298,848 90

California Redwood:
Week-14 mill reports 7.780 7,918 102 7.804 100
33 weeks-459 mill reports 243,073 246.907 102 263,384 108

Softwood total:
Week-578 mill reports 362,202 342,154 94 320.750 80
33 weeks-18,195 mill reports 10,905.458 11,148,429 102 11,131,216 102

Hardwood Manufacturers' Inst.:
Week-190 mill reports 42.884 36,526 85 35,525 83
33 weeks-6,965 mill reports 1.294,973 1,364,731 105 1,364,282 105

Northern Hemlock & Hardwood:
Week-25 mill reports 5,775 5.794 100 6,338 110
33 weeks-1,381 mill reports 387.135 294.768 76 277.728 72
Hardwoods total:

46,659 42,320 41,863Week-215 mill reports 87 86
33 weeks-8,346 mill reports 1,682,108 1,659,499 99 1,642.010 98

Grand total:
Week-768 mill reports 410.861 384,474 94 368,613 90
33 weeks-25.160 mill reports 12,587,566 12.807,928 102 12,733.226 101

Paper Production in June Below That for May.
The total paper production in June, according to identical

mill reports to the American Paper and Pulp Association,
was 557,887 tons as compared with 605,209 tons in May,
and 536,913 tons in June 1928. Under date of Aug. 21
the Association adds:

All grades excepting newsprint, wrapping and hanging registered increases
in monthly production over last year. Felts and building showed an in-
crease of 10% over June. 1928. production while uncoated book increased
almost 9%. paperboard 7%, writing 7%, bag 2%, and tissue loss than
1%. The following grades registered production decreases in Juno, 1929
as against June. 1928: newsprint 5%. wrapping 3.5% and hanging 5.4%.
Shipments in June. 1929, of all grades, excepting newsprint, wrapping

and hanging, increased over June, 1928. The total shipments of all grades
increased 5% above the total for June of last year.

All grades, excepting paperboard, wrapping, writing, tissue, hanging
and felts and building, registered decreases in inventory at the end of Juno,
as compared with May, 1929. As compared with June, 1928. all grades
excepting paperboard and hanging showed substantial decreases in inven-
tory. The total stock on hand for all grades increased 1% over May, 1929,
but was 9% lower than that of June, 1928.

Identical pulp mill reports for June. 1929. showed that the total produc-
tion of all grades of pulp was about 6% greater than June, 1928.
There was 11% more sulphate consumed in June, 1929, at the reporting

mills than in June, 1928. All grades, excepting news grade sulphite. regis-
tered decreases in outside shipments as compared with June, 1928.

All grades excepting groundwood, sulphate and soda pulp, showed do-
creases in inventory at the end of June as compared with May, 1929. As
compared with June. 1928. all grades excepting groundwood, bleached
sulphite, easy bleaching sulphite and soda pulp, registered decreases in
inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTII OF JUNE 1929.

Grade.
Production,

Tons.
Shipments,

Tons.

Stocks on Hand
End of Month.

Tons,
Newsprint 113.407 114,558 24,602Book, uncoated 84,482 85,016 38,143Paperboard 213,885 210,547 64,994
Wrapping 49.720 49.104 50.383Bag 14.577 15,014 5,848Writing 30,810 30,304 40.082Tissue 12,295 11,993 10,340Hanging 4.260 3,553 4,627Felts and building 7,384 7.251 1,392Other grades 27.067 27,253 16,712
Total, all grades 557.887 554.593 257.123

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR
THE MONTH OF JUNE 1929.

Grade.

Production,
Tons.

Used
During
Month.
Tons.

Shipped
During
Month.
Tons.

Stocks on
Hand End
of Month.
Tons.

Groundwood 92,895 86,721 2,114 120.386Sulphite news grade 38,372 35,009 3,579 7,125Sulphite bleached 24,270 22,308 2.008 2,767Sulphite easy bleaching 3,228 3,183 113 488Sulphite Mitscherlich 6,753 5.864 1,071 620Sulphate pulp 29,928 23,908 5.260 4.548Soda pulp 25,209 16,128 8,356 4.718Pulp, other grades 36 ---- 75 9

Total, all grades 220.691 193.121 22.576 140.649
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West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,
reports from 214 mills for the week ended Aug. 10 1929
show that orders and shipments were 17.95% and 16.38%,
respectively, below output, which amounted to 191,843,957
feet. The association's statement shows:

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.
214 mills report for week ended Aug. 10 1929.

(All mills reporting production, orders and shipments.)

Production 191.843,957 feet (100%)
Orders 157,427.044 feet (17.95% under production)
Shipments 160,426,632 feet (16.38% under production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (281 IDENTICAL MILLS).

(All mills reporting production for 1928 and 1929 to date.)
Actual production week ended Aug. 10 1929 216,187,289 feet
Average weekly production. 32 weeks ended Aug. 10 1929 198,911,599 feet
Average weekly production during 1928 201,639,599 feet
Average weekly production last three years 205,356,081 feet
• Weekly operating capacity 279,723,282 feet
• 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.

WEEKLY COMPARISON (IN FEET) FOR 210 IDENTICAL MILLS-1929.

(All mills whose reports of production, orders and shipments are complete for the
last four weeks.)

Week Ended— Aug. 10. Aug. 3. July 27. July 20.
Production 190.661,685 187,308,730 191,463,210 187,581,101
Orders 157,003,556 190,972,905 160,796,224 177.157.379

Rail 65,990,058 67,660,730 71.590,006 74,611,531
Domestic cargo 60,401,786 50,858,858 56.365,875
Export 30,422,024 44,698,735 26,510,459 28,407,949
Local  • 12,224,630 18,211,654 11.836.901 17,772,024

Shipments 159,816,698 186,569,234 182,991,773 192,455,153
Rail 70,008,016 70.948.507 72,479,778 74,927,456
Domestic cargo 46,713,469 62,179,043 60.102,965 66,695,296
Export 30,870,583 35.230,030 38,572.129 33,060,377
Local 12,224,630 18,211,654 11,836,901 17.772,024

Unfilled orders 676,301,298 682.865,517 683,857,064 709,492,886
Rail 188.421,950 193,165,883 198,202,903 200,355,256
Domestic cargo 260.795.058 261.124,738 265,674.527 276,832,952
Export 227,084.290 228,574,896 219,979,634 232,304,678

112 IDENTICAL MILLS.

(All mills whose reports of production. oraers ano shipments are complete for
1928 and 1929 to date.)

Average 32 Arerage 32
Week Ended 1Veeks Ended Weeks Ended

Aug. 10 1929. Aug. 10 1929. Aug. 11 1928.
Production (feet)  117,443,802 109,648,169 113,712,076
Orders (feet) 95.885.438 113,447,950 122,325,532
Shipments (feet) 100,845.153 114.375,862 122,128.927

DOMESTIC CARGO DISTRIBUTION WEEK END. AUG. 3 '29 (115 mills).

Orders on
Hand Be-
s'in'g Week
Aug. 3 '29.

Orders
Received.

Cancel-
tartans.

Ship-
ments.

Unfilled
Orders

Week Ended
Aug. 3 '29.

Washington & Oregon
(98 Mills)— Feel. Feet. Feet. Feet. Feet.

California 90,452.517 19,492,047 173,000 20,111,307 89.660.257
Atlantic Coast 123.125,885 29,906,355 155.167 30,150,554 122,726.519
Miscellaneous 5.217,651 214,311 None 376,629 5,055,333

Total Wash. & Oregon 218,796,053 49,612,713 328,167 50,638,490 217.442,109
Brit. Col. (17 Mills)—

California 944,051 500,000 None 550,000 894,051
Atlantic Coast 14,686,935 6,493,963 618,126 5,226,427 15,336.345
Miscellaneous 2,505,808 None None 218,004 2,287,804

Total Brit. Columbia_ 18,136,794 6,993,963 618,126 5,994,431 18.518,200

Total domestic cargo_ 236.932,847 56,606,676 946.293 56,632,921 235.960,309

DOMESTIC CARGO DISTRIBUTION WEEK END. JULY 27 '29 (118 mills).

Washington & Oregon
(100 M(114—

California 
Atlantic Coast 
Miscellaneous 

Total Wash. & Oregon
&U. Col. (18 Mills)—

California 
Atlantic Coast 
Miscellaneous 

Total Brit. Columbia_

Total domestic cargo

Orders on
Hand Be-
gin'g Week
July 27 '29.

Orders
Received.

Cancel-
lotions.

Ship-
meals.

Unfilled
Orders

Week Ended
July 27 '29.

Feel. Feet. Feet. Feet. Feet.
85,708,507 22,446.704 425.529 18,131.070 89,598,612
131,782,781 17,637,129 249.522 24,285.740 124.884,648
7,289,721 167.000 None 2,239,070 5,217.651

224,781.009 40,250,833 675.051 44,655.880 219,700,911

1,870,051 230,000 None 109,000 1,991,051
18,758,732 5,667,730 62,000 8,644,527 15,719.935
2,573,004 156.804 48,000 315,000 2,366,808

23,201,787 6,054,534 110.000 9.068,527 20,077,794

247.982.769 46.305.367 785.051 53.724.407 230 775 703

ditions are all based on information from crop correspondents
who report the condition of each crop as a percentage of the
average yield per acre in the preceding 10 years. All Pool
condition reports are based on a percentage of a normal
crop, the normal being described as a condition of perfect
healthfulness unimpaired by drought, disease, hail or other
injurious agencies, and with such growth and development as
may be reasonably looked for under such favorable conditions
The Dominion Bureau of Statistics on Aug. 12 pointed out

that in the crop report issued Saturday, Aug. 10, no estimate
was made in bushels of Canada's wheat crop. The estimate
was 66% of the 10 years' average condition. To figure
this out to mean 330,000,000 bushels, as was done in the
Canadian Press despatch of Aug. 11, officials of the Bureau
said, is misleading. The figure was arrived at by comparing
the estimate of 66% with the estimate made on Aug. 1 1928,
of 107% of the 10 years' average. The crop on the Prairies
last year was slightly over 511,000,000 bushels. Taking
into consideration the increased acreage it worked out to
about 330,000,000. On the other hand, taking the 10-year
average yield per acre instead of last year's crop figures,
the estimate this year would be some 264,000,000. This,
bureau officials declared, showed how unwise it is at this
time to fix estimates in bushels.
Last year on Aug. 1, weather conditions had been such

that the crop was improving, whereas it is vastly different
this year, Bureau officials point out.
With harvesting of the new wheat crop in Western Canada

under way at a number of points, reports received here at
Winnipeg, Aug 12, indicated that the 1928 crop totalled
approximately 530,616,515 bushels. This estimate is
based upon deliveries from farms to country elevators in the
three Prairie Provinces between Aug. 1 1928, and Aug. 9
1929, to the extent of 480,625,515 bushels. To this is added
50 million bushels retained on farm for seed and feed and a
small amount still being gristed at country mills.

Canadian Wheat Crop is 52.8% of Normal One—Esti-
mate for West Issued by Grain Pool at Winnipeg.

The Canadian Press in a dispatch from Winnipeg on Aug.
12 published in the Montreal "Gazette" of Aug. 13 reported
that the estimate of the crop conditions in Western Canada
by the Canadian Wheat Pool shows the following: Wheat,
52.8% of normal; oats, 43.3 and barley 50.8%, it was an-
nounced to-day. These figures are based on information
received by telegraph on Aug. 8 and on reports mailed
Aug. 3 by 1,500 pool elevator local managers.
The corresponding figures issued on July 25 were: Wheat,

53%; oats, 48%; barley, 53%. The present condition of the
wheat crop is, therefore, virtually the same as on July 25,
improvement in some areas having counteracted deterioration
in others. There has, however, been an appreciable drop
since July 25 in the condition of the coarse grains, oats in
particular having declined approximately 9%.
The statement explains that there is no possible com-

parison between the Dominion Government and Pool
condition figures; they are based upon totally different crop
reporting systems. The Dominion Bureau reports on con-

Galveston Wheat Embargo Lifted—Permit System
Established.

R. C. Andrews, District Manager of the Car Service
Division of the American Railway Association, announced
on Aug. 21 the lifting of the absolute embargo order against
wheat moving at Galveston from export and establishment
of a permit system instead. It was stated that complete
freedom from embargo restrictions at Galveston would be
granted when accumulations are reduced to normal propor-
tions, and there is current outlet for grain sufficient to take
care of incoming shipments. Mr. Andrews is quoted in the
"Wall Street Journal" as saying:
What is most needed now is an Increase of foreign buying in order that

more wheat may be shipped out. Ample elevator facilities and ocean
tonnage are and have been available, the only factor lacking being suffi-
cient foreign demand. In my opinion foreigners are holding off In their
buying because they feel that with the great amuont of grain in storage at
Galveston and Houston they can sooner or later buy at their own figure.
But if these accumulations were reduced, foreigners would realize that the
supply is limited and so would be stimulated in purchasing. I think,
therefore, that the best thing for Galveston to do is to further reduce accum-
ulations here by moving out wheat as quickly as possible.

The Galveston embargo was referred to in these columns
July 20, page 399, and Aug. 10, page 878.

Canadian Wheat Ships Tied Up—Elevators Crammed
With No Relief in Sight.

The "Wall Street Journal" of Aug. 21 reported the follow-
ing from its Montreal bureau:
Some 120 inland steamers are laid up in lake and canal ports and some

1.800 Canadian sailors idle as a result of the tie-up of wheat in Montreal
and other ports. With the Canadian wheat price considerably above the
United States and Argentine prices, bins of the elevators in Montreal are
practically full, with no immediate signs of relief.
In a short time the 1929 wheat crop will have to be accommodated.

Country elevators and the augmented elevator facilities of the Canadian
Wheat Pool will be able to take a considerable quantity of the new wheat.

Grain Embargo at Minneapolis and St. Paul and Other
Northwest Points.

A nine-day embargo against the glut of grain at Minne-
apolis, St. Paul, Duluth and Superior was ordered by north-
western railroads on Aug. 21 on shipments of barley, oats
and rye, aecordig to a St. Paul dispatch on that date to the
Chicago "Journal of Commerce." The dispatch said:The embargo will go into effect on Aug. 23 and end on Aug. 31.A leek of storage facilities and the piling up of railway cars in the ter-minal Yards were the principal reasons assigned for the embargo orderThe grain transportation committee recommended the nine-day barat the four important grain centers, and proposed that wheat and grainsother than those named be accepted subject to delay.
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Big Movement of Barley and Oats.

The heavy movement for barley, oats and rye, for which little demand has
been shown, has interfered with the handling of wheat and corn, and
oading and unloading of cars in the terminal markets have been greatly
delayed.

Representatives of the northwest shippers' advisory board said the
quantity of the embargoed grains n storage andt ow prices made it ad-
visable for farmers to reduce shipments.
Reports available to-day indicated that more than 28.000.000 bushels

are already in storage in warehouses with facilities for 35.000.000 bushels.
Advises stated that 60,000.000 bushels of grain, compared with 20,000,000
bushels last year, are held at Fort William and Port Arthur.

Dissolve Sugar Export Pool.
The following is from the "Wall Street Journal" of Aug. 21:
The joint foreign sales syndicate formed several months ago to dispose of

about 900.000 tons of Cuban sugar to markets other than the United States
has been dissolved. Approximately 280,000 tons of sugar of the original
allotment remain unsold and this will be turned back to the original owners.

The "Times" in its issue of Aug. 22 stated:
Another step in the stabilization of the Cuban sugar situation has been

taken, it was learned yesterday, with the announcement that the joint
foreign sales syndicate formed several months ago to dispose of 900.000
tons of Cuban sugar to markets other than the United States had been
dissolved. . .

Dissolution of the syndicate was expected by the sugar trade here,
following the recent decree of President Machado establishing a single
selling agency to dispose of all Cuban sugar. The new agency will become
operative on Oct. 1 and It was explained by sugar authorities yesterday
that with its advent the joint foreign sales syndicate would be compelled
to wind up its affairs.
The 280,000 tons remaining In the hands of the syndicate s not an im-

portant factor in the market and is not likely to depress the price of sugar,
it was said. The Cuban crop this year amounted to more than 5.100.000
tons.

Proposal by Canadian Wheat Pool Interests to Bring
Argentine Into World Wheat Pool.

The Argentine Republic is being approached by Canadian
wheat pool experts with a view to inducing the farmers of
that country to enter a proposed world wheat pool, ac-
cording to the agricultural department of the Canadian
National Rys. W. J. Jackman, representative in the
Argentine for the United Farmers of Canada, is authority
for the statement, says an announcecnt by the Canadian
National Rys., the advices also stating:
The immediate program, according to Mr. Jackson, who has been in

conference with wheat pool leaders in western Canada, is the organization
of a pool in the Argentine. As the Argentine controls 30% of the world's
normal exportable surplus of wheat that country is a vital factor in estab-
llshing world prices.
In the establishment of a world pool, the first and foundation step,

according to Saskatchewan pool experts, would be the acquiring by organized
farmers or national Governments of adequate storage elevators operated
as a public service and not as an adjunct to "the trade." Mr. Jackman
has stated that Argentine growers have fully realized the benefits to the
producer of the pool system of marketing as illustrated in Canada.
Senor Esteban Pracinza, President of the Argentine farmers organization.

expressed the opinion to Canadian wheat pool executives recently that a
world pool was necessary before the problem of commodity marketing
could be made fully effective. He stated that Argentine farmers would
gladly co-operate with Canadian farmers in forming such a pool.
The reason for protracted "dumping" activities of Argentine wheat

growers is explained as not due to 'bad marketing principles but to the
almost total lack of elevator storage facilities in that country. The pro-
ducers' condition is represented as being worse, economically, than was
that of the Saskatchewan farmers before organization of their co-operative
elevator system.

Nine Grain Companies at Winnipeg to Merge—New
Organization Will Control 339 Country Elevators.
Nine of the important local grain and elevator companies

at Winnipeg, Canada, with assets totaling nearly $10,000,000
are to be merged into one organization, the Assistant Trade
Commissioner at Winnipeg, C. E. Brookhart, has informed
the Department of Agriculture. The new company will be
known as Federal Grains, Ltd., and will control 339 country
elevators and terminal elevator space with a capacity of
7,250,000 bushels, the report stated. The full text of the
Department's statement, as given in the "United States
Daily" for Aug. 9, follows:
The companies involved In this merger are: Stewart Terminals, Consoli-

dated Elevator Co., Federal Grain, International Elevator. Union Grain,
Northwestern Elevator, McLaughlin Elevator, Topper Grain and Brooks
Elevator. James Stewart will be Chairman of the Board. He is known as
one of the most prominent figures in the grain trade of Western Canada,
and during 1919-1920 was in charge of the Canadian Wheat Board which
the Government established as an emergency marketing organization for
handling all Canadian wheat. Other officers of the new company will be:
J. C. Gage. President; Harry E. Sellers, Vice-President, and A. P. Michael
General Manager.

Additional financing for this merged organization will be handled by a
public offering of bonds and preferred stock. This is the second large merger
here in recent months where public offerings of securities have been made.

Manchester (England) Cotton Mill Workers Return to
Mills—Board of Arbitration Fixes Wage Reduction
at 6.41% Instead of 123,6% Sought.

According to Associated Press accounts from Manchester,
Eng., on Aug. 23, Lancashire cotton mill workers have been

asked to accept a reduction of 6.41% in their wages, just half
what their employers sought more than a month ago to im-
pose. Yesterday's (Aug. 23) Associated Press advices state:
The arbitration court appointed last week when the workers went back to

their jobs, after remaining away three weeks, stopping the mills, needed but
two days to arrive at its findings.

Its five members agreed the cotton industry was in an exceedingly de-
pressed condition, needing an immediate palliative. They were not sure.
however, a wage reduction was the proper cure for the depression.
The employers previously had asked for a reduction of 25% on the stand-

ard piece price list, which would have meant 12M % on the current rates of
wages paid to more than 500,000 workers. The arbitration board decided
to award a 12% % reduction on the standard list, which is about 6.41%
reduction in actual wages.

It was believed both employees and employers would accept the new
scale.

The reaching of an agreement on Aug. 15, between the
employers and workers, enabling the mills to reopen on Aug.
19, was referred to in our issue of Aug. 17, page 1050. On
Aug. 19 the Associated Press advices from Manchester said:
Lancashire went to work today after three weeks of paralysis in the

cotton industry. The drone of machinery as 500,000 mill hands went
back to their tasks and smoke pouring from tall factory chimneys through-
out the factory towns proclaimed the end of the stoppage that cost work-
ers and employers many millions of pounds sterling.
Only the cardrooms, where workers return tomorrow, were silent. The

wage dispute which caused the stoppage is in the hands of a board of
arbitration whose deliberations begin Wednesday.
Meanwhile. workers will be paid the old scale of wages until a settle-

ment is reached. A proposed reduction of the present scale by 123%
caused the cotton workers to quit the machines three weeks ago.

The official board of arbitration in the dispute which began
its deliberations on Aug. 21 was composed of Judge Rigby
Swift, Chairman; Sir Arthur Balfour, C. T. Cramp, Sir
Archibald Ross and A. G. Walkden.

Department of Agriculture Revises Mediterranean
Fruit Fly Quarantine.

The Secretary of Agriculture issued on Aug. 21 a general
revision of the Mediterranean fruit fly quarantine and regu-
lations, effective Sept. 1, giving the conditions under which
Florida fruits, vegetables, nursery stock and other restricted
articles may be moved inter-State during the coming ship-
ping season. The Department's announcement says:
Under these regulations provision is made for the movement in inter

State commerce of all restricted fruits and vegetables other than those pro-
duced in areas or on properties which may be determined as Infested. All
infested fruit is required to be promptly destroyed, but the destruction of
host fruits and vegetables over considerable areas surrounding the infesta-
tion will be discontinued. This change of policy is made possible as a result
both of the intensive eradication effort in Florida of the last four months
and the determination of methods of sterilizing citrus and other host fruits
which are believed to eliminate risk of carrying infestation. Such movement
will be further safeguarded for the present by control of distribution. With
the development of adequate facilities for the commercial application of
these methods of sterilization, it is expected that a broader field than that
new authorized will be open for the marketing of Florida host fruits and
vegetables.
In large measure the revision of the regulations follows the recommenda-

tions of the advisory committee of specialists appointed by the Secretary to
investigate the fruit fly situation in Florida. The committee's repert, which
was published on July 19, recommended the continuation and expansion of
the eradication program and the authorization of shipment of the Florida
citrus crop under methods of sterilization which recent research work by
the Department had indicat d. in the belief of the committee, to be effec-
tive and economically feasible.
Two methods of sterill ation are now available, namely, (1) the mainte-

nance of a temperature 110 degrees Farenheit (inside the fruit) for eight
hours under an air humidity of 90%; and (2) we-cooling the fruit to a tem-
perature of 28 degrees Farenheit (inside the fruit) for five hours and than
holding it at 30 degrees for five days.
As to these methods, the Department announces that while they have

given every promise of being commercially practicable, the final judgment
as to their complete availability must necessarily await the demonstration
which can be made only when the crop now developing begins to be moved.
In the meantime, the Department of Agriculture, in co-operation with all
available agencies—grower, packer and carrier—is continuing the experi-
mentation on a larger scale so that if possible the benefit of such control can
be made more generally available before the heavy shipping season opens.
It is appreciated also that it may not be possible for all packing houses or
other establishments to make the changes and installations necessary for
such sterilization by the beginning of the crop season.

Pending such determinations and adjustments, provision has been made in
the regulations for movement of host fruits and vegetables under safeguards
similar to those hitherto required, namely, restrictions as to destination
areas. In general the restrictions provided for on the movement of host
fruits and vegetables from Florida are as follows:

Sterilization is required as to all fruit produced within a mile of points
at which infestation has been, or is hereafter, determined. Such sterilized
fruit may be authorized movement anywhere in the United States other
than into the States of Alabama, Arkansas, Arizona, California, Georgia.
Idaho, Louisiana, Mississippi, Nevada, New Mexico, North Carolina, Ok-
lahoma. Oregon, South Carolina, Tennessee. Texas, Utah, and Washington,
or the Territory of Porto Rico.

Sterilized fruit produced in eradication areas (substantially equivalent
to infested and protective zones as hitherto designated) may likewise be
authorized to move under permit anywhere in the United States, other than
into the Southern and Western States and Territory named. Unsterilized
fruit, other than as to any portion of the eradication area designated as
infested, may be authorized movement only to the District of Columbia.
Including Potomac Yards in Virginia. and to destinations in the States of
Maryland, Pennsylvania and States north and east thereof, including
shipments to foreign countries by way of any of such States.

It is anticipated that a strong effort will be made by organizations and
persons in interest in Florida to give preference, in any aid which may be
obtained from the Federal Farm Board or otherwise, for the financing of
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packing house adjustments necessary for such sterilization, in the first in-

stance to areas in which infestation has at any time been determined, and

thereafter in other portions of the eradication area or areas.

Host fruits produced in Florida outside of eradication areas may, whether

sterilized or unsterilized, be authorized movement anywhere in the United

States other than into the Southern and Western States and the Territory

of Porto Rico.
The eradication areas are designated as including the entire counties of

Brevard, Citrus, Flagler, Hernando, Hillsborough, Lake, Marion, Orange,

Pasco, Pinellas, Putnam, Seminole, Sumter and Volusts, and parts of the

counties of Alachua, Bradford, Clay. Ducal, Levy, Osceola. Polk and

St. Johns.
Methods of sterilization for host vegetables have not yet been worked

out. Pending the development of satisfactory treatment for such vege-

tables, peppers and lima and broad beans produced in eradication areas

may be authorized movement only to the District of Columbia, Potomac

Yards, Virginia, and to destinations in Maryland, Pennsylvania and

states north and east thereof. Tomatoes and egg plants produced any-

where in the State and peppers and lima and broad beans produced out-

side eradication areas may be authorized movement throughout the United

States other than into the Southern and Western States and Territory

listed above.
As a condition for the authorization of Interstate movement of Florida

host fruits and vegetables. the State is to require and enforce certain

extermination measures prescribed in the regulations. These Include the

maintenance of a host-free period throughout the eradication areas extend-

ing for citrus and other host fruits from April 1 until Oct. 1 each year and

for host vegetables from June 15 to Oct. 1 subject to such modification as

may later be authorized. During the host-free period no host fruits or

vegetables are to be permitted to grow or exist within the eradication

area except as authorized in the regulations, and all wild and cultivated

host plants which normally produce fruit or vegetables susceptible to infes-

tation during the host-free period indicated are to be eliminated. Of equal

Importance are the spraying and cleanup measures required throughout

these areas on both commercial and non-commercial properties. All local

handling and utilization agencies are to be operated and maintained under

conditions satisfactory to the United States Department of Agriculture.

The restrictions hitherto in force prohibiting shipments of host fruits or

vegetables by truck, automobile, or in bulk or the shipment of culls in

any manner, and restricting the movement of soil, fruit-picking equip-

ment and nursery stock, and the requirement of cleaning at the unloading

point of railway cars, boats, and other vehicles used in transporting re-

stricted articles are continued approximately as before.

Price of Tobacco To Be Stabilized—Buying Corpora-
tions Reach Agreement with Tobacco Association
of United States.

The Tobacco Association of the United States has reached
an agreement, it was learned on Aug. 10, with the large
tobacco buying corporations in this country whereby to-
bacco prices during the coming selling season will be sta-
bilized, thus eliminating those fluctuations which have for
years been the source of complaint from the tobacco planters.
The Raleigh "News and Observer," in reporting this in its

issue of Aug. 11, in a dispatch from D anville, Aug. 10,

went on to say:
Would Prevent Gluts.

Under the terms of the agreement the big companies are willing to

maintain the prices for the grades they handle from the beginning to

the end of the selling season, this having the effect of assuring the grower

of a reasonable return and obviating "glut" periods seen when tobacco

on reaching a peak price brings the growers to the market centres by the

hundred, overtaxing the marketing facilities. This invariably results in

a sudden slump because of the inability to rehandle the leaf before it has

suffered some deterioration.

Means Orderly Marketing,

John L. Tucker, President of the Danville Warehouse Corp., this evening

admitted that the agreement has been reached and issued a statement

urging farmers to realize that it will be to their interest not to rush their

leaf to market. The principle, if carried out successfully, will mean, It is

said, the establishment of "orderly marketing" and very probably an

extension of the selling period instead of crowding it into a few months.

The price stabilization plan is expected to do away with the reclama-

tion of tobacco. Farmers often add to the costs of marketing by refusing

to accept the price bid on the auction floors and taking the tobacco to

another warehouse in the hope of getting a better price. The agreement is

viewed by the tobacco trade here as one of the most important contribu-

tions of recent years towards placating differences between the growers

and tobacco buyers.

Mr. Justice Rigby Swift, former Conservative member of the House of

Commons for St. Helen's, Lancashire, has been appointed Chairman of

the Cotton Arbitration Board, which, consisting of two representatives

each from the employers and the workers, will hear the employers' case.

It is estimated that the cotton mills lost $2,000,000 in orders during the

eighteen-day stoppage.

Prime Minister MacDonald Plans Subsidy for Cotton
Mills—Calls for Industrial Revival in England.

From the New York "Times" of Aug. 17 we take the fol-
lowing London cablegram Aug. 16:
A challenging call to British industry to tackle its problems with new

energy and in a now spirit was made by Premier Ramsay MacDonald to-

night in welcoming the termination of the disastrous Lancashire cotton
stoppage.

Apparently the Government has in mind the granting of a subsidy to

enable this important industry to regain its feet while the arbitration

court is hearing the employers' claim for a reduction of wages, for Mr.

MacDonald referred to a "temporary accommodation" which will follow

the arbitrators' award, and added:

"This may be used as an opportunity for both sides and all sections in

cotton to get together and face the facts and overcome them."

Taking the cotton industry as a whole, in all its interdependent sections,

it requires "far more co-operative organization," in Mr. MacDonald's

opinion.
"Peace and co-operation are essential and workers must feel that their

Interests are not being sacrificed." the Prime Minister said. "After all, we

work to live not any kind of a life, but a decent life."

"Our coal industry has been allowed to be torn by senseless rivalry and

competition until in the end conditions have arisen which have created

frightful problem both for the owners and the men.

"I think the cotton industry saw the red light
 thrown out by the coal

experiences and I hope that coal is a so prepared to put new energy and a

new spirit into the solution of its difficult
ies':

Governors of New York Cotton Exchange Adopt
Amendments to By-Laws Covering Southern De-

liveries—Deny Petition to Ballot on Closing of.

Exchange Saturday Before Labor Day.

The Board of Governors of the New York Cotton Ex-

change on Aug. 14 adopted amendments to the by-laws

covering Southern deliveries. The changes will be voted

on by members Aug. 26. A petition of members asking the

Board to set a date for balloting on a proposal to close the

exchange for trading Aug. 31, the Saturday preceding Labor

Day, was denied.

Georgia Legislature Passes Bill Legalizing Future Con-

tracts, According to Advices to New York Cotton-

Exchange.

Members of the New York Cotton Exchange were grati-

fied yesterday (Aug. 23) by the receipt of telegrams from

Atlanta announcing that the Georgia Legislature had passed

a bill legalizing transactions in future contracts. The meas-

ure awaits only the signature of Governor Hardman to be-

come immediately effective. Gardiner H. Miller, President

of the Exchange, said that the enactment of this measure

would enable the New York Cotton Exchange to render

greater service to the cotton growers and manufacturers, as

well as the entire cotton trade of Georgia. Mr. Miller said:

"The anti-future laws existing in Georgia 
have made debts from losses

on futures transactions uncollectible, if a
ny resident of the State those to

invoke the law and repudiate such oblig
ation on the ground that it was a

gambling transaction."

"The passage of this bill is another evi
dence of the tendency to recog-

nize the economic necessity of fut
ure transactions for the safe conduct of

business. Coupled with the recognition given by the Federal Farm Board

to facilities offered by exchanges for the
 hedging of the cotton crop, the

action of the Georgia Legislature is very 
gratifying as indicating a broader-

minded and more liberal attitude toward
 exchanges."

Activity in the Cotton Spinning Industry for July, 1929.

The Department of Commerce announced on Aug. 20

that according to preliminary figures compiled by the Bureau

of the Census, 34,829,022 cotton spinning spindles were in

place in the United States on July 21 1929, of which 30,395,-

858 were operated at some time during the month, compared

with 30,628,122 for June, 30,910,282 for May, 30,924,184

for April, 31,103,998 for March, 31,007,936 for February,

and 28,159,676 for July 1928. The aggregate number of nat-

ive spindle hours reported for the month was 7,744,243,369.

During July the normal time of operation was 25 days

(allowance being made for the observance of Independence

Day) compared with 25 for June, 263 for May, 25 2-3 for

April, 26 for March, and 23 2-3 for February. Based on an

activity of 8.88 hours per day the average number of spindles

operated during July was 34,883,979 or at 100.2% 
capacity

on a single shift basis. This percentage compares with

104.6 for June, 110.9 for May, 110.3 for April, 109.3 for

March, 110.7 for February, and 79.7 for July 1928. The

average number of active spindle hours per spindle in place

for the month was 222. The total number of cotton spinning

spindles in place, the number active, the number of active

spindle hours and the average hours per spindle in place, by

states, are shown in the following statement.

State.

Spinning Spindles. Active Spindle Hours for July.

In Place
July 31.

Active Our-
ins July. Total.

Average Per
Spindle in Place.

United States 

Cotton growing States
New England States_
Ail other statee 
Alabama 
Connecticut  
Georgia 
Maine  
Massachusetts 
Mississippi  
New Hampshire 
New Jersesi 
New York 
North Carolina 
Rhode Island 
South Carolina 
Tennessee 
Texas 
Virginia 
AlInthihr /USW 

34,829,022 30,395,858 7,744,243,389 222

18,847.636
14,558,778
1,422,608

18,003,104
11,123,854
1,268,900

5,270,910,8.55
2,237,819,183
235,513,331

280
154
166

1,802,398
1,105,084
3,125,398
1,059,300
8,588,960

177,346
1,390,642
381,012
688,128

6,222,928
2,297,888
5,585,110
616,788
282,324
709,054
796,662

1,756,152
1,022,068
2,979,762
790,242

6,453,918
117,978
993,782
354,118
605,606

5,900,168
1,744,940
5,490,696
553,388
239,976
679,254
711,810

504,185,962
209,343,483
892,569,676
158,537,498

1,304,838,550
32,781,636

209,111,800
51,739,888

121,684. 
528

1,688,556'859
333,352.618

1,693,312634
200,243,914
60,930,821
121,430

' 
969
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Stocks of Brazilian Coffee in U. S.

Total stocks of Brazilian coffee in the United States and
afloat for this country as of Aug. 17 totaled 794,586 bags,
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against 907,031 bags on the same date last year and 933,052
bags in 1927, according to data compiled by the New York
Coffee & Sugar Exchange on Aug. 19. Receipts of coffees
at Rio and Santos during the current crop year from July 1
to Aug. 19 totaled 1,348,000 bags, as compared with 1,518,-
000 bags in the corresponding period last year and 1,878,000
bags in the similar 1927 period.

Building Trades Reaffirm 5-Day Week for 60,000-
New Schedule with 10% Pay Rise Started Aug. 24.
More than 60,000 workers in a dozen crafts of the building

trades were definitely guaranteed a five-day week and a
10% increase in wages when the executive committees of the
Building Trades Employers' Association and the Building
Trades Council met at offices of the association, 2 Park
Avenue, on Aug. 12, and reaffirmed their agreement made
May 4. By terms of the agreement says the New York
"Herald-Tribune" of Aug. 13 the five-day week and increase
In wages will be granted Aug. 24. The two committees also
reaffirmed their agreement under which all disputes between
the employers and the workers will be settled by arbitration.
The action formally ended a dispute between the council

and association which threatened last February and again
several weeks ago to tie up a construction program of $300,-
000,000 in greater New York. The only dispute that remains
now to be settled, it is stated, is between Local 3 of the
Electrical Workers' Union and the manufacturers of electrical
fixtures.

Haverhill (Mass.) Shoe Strike Settled-Workers Accept
Peace Terms After Being Out 11 Weeks.

Haverhill (Mass.) Associated Press advices Aug. 17 were
reported as follows in the New York "Times":
A vote of members of the Shoe Workers Protective Union accepting the

proposed peace settlement here today ended the shoe strike which has
crippled the industry for eleven weeks. The referendum of the ten locals
resulted in a 1,750 to 1,093 vote. Thirty factories and 6,000 employees
were affected.

Longshoremen's Strike in Boston Ended.
A strike of several hundred longshoremen was ended at

Boston on Aug. 17, when representatives of the American-
Hawaiian Steamship Co., the Jarka Corp., and the long-
shoremen arrived at an agreement. The Associated Press
accounts state:
The men will return to work Monday.

were not announced.
The strike was called Aug. 5 after the American-Hawallan Line and the

Jarka Corp., which handles the stevedoring work for the line, had installed
new equipment designed to expedite the unloading of ships. A new type
of truck was adopted which would carry larger loads.

The terms of the settlement

Building Wage Rise Effective To-Day-About Forty
Trades Go On a Five-Day Week-Painters' Status
Still in Doubt.

The following is from the New York "Times" of Aug. 23:
The five-day week with 10% increase in wages will become effective in

the building trades to-morrow under the agreement reached ten days ago
between the Building Trades Council and the Building Trades Employers'
Association. The 115,000 men affected will receive a $138,000 increasedaily or 8690,000 in a working week of five days.
Among the major trades affected are carpenters, steam fitters, plumbers

and workers in sheet metal, architectural iron, cement, metal laths, tiles,
asbestos, composition roofing, slate and tile roofing, glass and mosaics.
About forty trades in all will benefit.
The status of members of the painters' union still remained in doubt

yesterday, it was said by Charles C. Norman, Chairman of the Board of
Governors of the Building Trades Employers' Association.
"They have enjoyed a five-day week for the past five years under an

agreement which does not expire until next Dec. 31. They have had
nothing to do with the Building Trades Council, but now they are trying
to take advantage of the agreement we have made with the Council for a
10% increase. Just how this will be settled has not yet been worked out."
The painters' wage Is $1.50 an hour or $12 a day.
The Building Trades Council has observed an attitude of aloofness

towards the moves of the painters and at the office of the former it was saidyesterday: "What they do is none of our business." Eugene McNamara,
Secretary of the New York District Council of the Painters' Brotherhood,
announced yesterday, however, that 60% of employers concerned had agreed
to extend the increase to the painters, and that employers who did not
agree would rind themselves facing a painters' strike Monday.

Strike of Painters Effective Monday-Ordered to Refuse
to Work Unless Increase Granted Other Trades is
Forthcoming.

In its issue of Aug. 22 the New York "World" said:
The Painters District Council, representing 12,000 painters and decora-tors, sent notices to its members to strike Monday morning for the 10%Increase in wages awarded all other building trades by the Building Em-ployers Association effective Saturday. The master painters, affiliatedwith the Employers' Association. offered to make the raise effective Dec. 1.The painters, who are not members of the Building Trades Council, withwhich the Building Trades Employers' Association has a blanket agreement.have had the 5-day week for 5 years. They have also had an understandingwhereby general increases given other crafts would be given them. Whenthe other trades were given an Increase, in order to make the 5-day effectivewithout loss of earnings, they demanded a like raise.

Under the instructions issued by Secretary Eugene McNamara, thepainters will report to union halls Monday, when those whose employersmay have conceded the increase will be sent to work. The others willremain idle pending a settlement. In a statement, Mr. McNamara said40% of the master painters had conceded the wage increase, effective
Saturday.

Petroleum and Its Products-Impending California
Conservation Law Holds Interest of Producers-
See Possible Reduction in State of 200,000 Barrels
Per Day-Country Establishes New Record High
in Crude Output.

With the effective date of the new California gas con-
servation law only one week away, producing interests
throughout the country are centering their attention upon
the developments in that State and the probable outcome
of enforcement. It is conceded that steps will immediately
be taken by certain interests to test the validity of the law.
Speculation is regarding what effect the operation of the
law will have if it is found Constitutional.

Producers on the Pacific Coast are occupied now with
devising methods for observing the law with as little loss
and friction as is possible under the circumstances. Plans
under discussion include the distribution of gas outlets
among producers and the unit management of gas production
from a given field. General opinion in California, as reported
in the East, is that the new law, if found to be constitutional
and if enforced, will have the following effects: First of all,
a reduction in the crude output of the State of about 200,000
barrels a day; an increase in the use of natural gas for in-
dustrial purposes in direct competition with oil; a read-
justment of crude oil prices is one result which is attracting
considerable comment; a decrease in the output of high
gravity oil fields as against a maintenance of the output of
low gravity fields; an increase in drilling in certain fields and
in wildcat territory. There is little question, but that every
voluntary agreement leading to conservation of oil has ended
fruitlessly. Whether or not the State can find the solutionremains an open question in the minds of the industry's
leaders. They feel that the success of the California lawmay lead to adoption of similar measures in other oil pro-
ducing States.
Meanwhile production last week reached a new high record

when the daily average rose to 2,941,500 barrels, an increase
of 45,550 barrels daily over the previous week. The increase
was mainly due to the jump in production in Santa Fe
Springs, where the average daily increase totaled 29,000
barrels. The increase in California averaged 25,000 barrels
daily. Expected changes in Mid-Continent crude oil prices
have not yet materialized. It is thought possible that pro-
ducers there are awaiting the result of the California out
before adjusting prices.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown)

Bradford, Pa $3.45 Smackover, Ark.. 24 and over 5.90Corning, Ohio 1.75 Smackover, Ark., below 24 .75CabeII, W. Va 1.35 El Dorado, Ark., 84 1.14Illinois  1.45 Urania, La .90Western Kentucky 1.53 Salt Creek. Wyo., 37 1.23MielcontInent, Oklahoma, 37 1.23 Sunburst. Mont 1.85Corsicana, Texas. heavy .80 Artesia, New Mexico 1.08Hutchinson, Texas, 35 .87 Santa Fe Springs, Calif., 33 1.35Luling, Texas 1.00 Midway-Sunset, Calif., 22 .80Spindietop, Texas, grade A 1.20 Huntington, Calif., 28 1.09Spindletop, Texas, below 25 1.05 Ventura, Calif., 30 1.18Winkler, Texas .85 Petrol's.. Canada 1.90
REFINED PRODUCTS-GASOLINE MARKET CONTINUES WEAK-STANDARD OF NEW YORK IS LOW BIDDER ON 480.000BARREL DIESEL OIL CONTRACT-SEE GOOD DEMANDFOR KEROSENE THROUGHOUT COMING SEASON.
Weakness continued to predominate in the gasoline mar-kets during this week, with list prices being maintained at

9 to 934o. a gallon f. o. b. refinery, tank car, and 10 to 10393.
a gallon, tank car, delivered to nearby trade. There hasbeen little buying accomplished, inquirers confining their
activities to shopping around without placing any sizeable
business. Consumption is continuing along expected lines
throughout the East, but unexpectd competition in this
field has offset any beneficial results for the established
companies. .
A notable feature of this week's refined market was the

opening of bids for the supplying of 40,000 barrels of Diesel
oil a month for a year, asked by the Shipping Board to meet
requirements at Balboa. The low bidder was the Standard
Oil Co. of New York with a price of $1.39 per barrel. That
this price is unusually low in consideration of present market
conditions is shown by other bids, which included one $1.63
per barrel from the Union Oil Co. of California, and $1.75 a
barrel from the Asiatic Petroleum Corp. of New York. The
consumption of Diesel oil has been well maintained and the
market at East Coast terminals continues strong at $2 per
barrel in bulk, f. o. b. terminals. A firm movement of •
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bunker oil from refineries is reported with harbor quotations
unchanged, but steady at $1.05 per barrel at refinery at
$1.10 per barrel f. a. s. New York.

Price ideas in kerosene are firming up somewhat, due to
predictions of a greatly increased demand during the coming
cold weather season, added to the satisfactory export move-
ment of this week. In the export trade it is stated that
refiners have been booking substantial cargoes for shipment
during the rest of the year.

Gasoline. U. S. Motor, Tankcar Lots, F.O.B. Refinery.
N.Y. (Bayonne)$.0914-.10
West Texas  .06
Chicago  .0911
New Orleans  .0711

Arkansas 5.0614
California   .08)4
Los Angeles, export- .0714
Gulf Coast, export- .0815

North Louisiana____$.073j
North Texas  .0614
Oklahoma 07
Pennsylvania   .0914

Gasoline, Service Station. Tax Included.
New York $.19 Cincinnati 3.18 Minneapolis  5.182
Atlanta  .21 Denver  16 New Orleans .195
Baltimore   .22 Detroit  188 Philadelphia .21
Boston  .20 Houston  18 San Francisco 215
Buffalo  15 Jacksonville   24 Spokane  205
Chicago 15 Kansas City 179 St. Louis .169

Kerosene. 41-43 Water White, Tankcar Lots F.O.B. Refinery.
N.Y. (B ayonne) .3 .0714-.08 Chicago 5.0544 New Orleans 5.0714
North Texas  .0514 Los Angeles, export_ .0514 Tulsa .0614

Fuel 011, 18-22 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)31.05 Los Angeles 5.85 Gulf Coast $75

Diesel  2.00 New Orleans 95 Chicago  .55
Gas Oil, 32.36 Degree, F.O.B. Refinery or Terminal.

New York(Bayonne)$.05)1 Chicago $03 Tulsa   5.0

Crude Oil Output in United States at Record High
Level.

The American Petroleum Institute estimates that the
daily average gross crude production in the United States,
for the week ended Aug. 17 1929, was 2,941,550 barrels,
as compared with 2,896,000 barrels for the preceding week,
an increase of 45,550 barrels. Compared with the output
for the week ended Aug. 18 1928, of 2,444,500 barrels per
day, the current figure shows an increase of 497,050 barrels
daily. The daily average production east of California
for the week ended Aug. 17 1929, was 2,059,750 barrels, as
compared with 2,042,800 barrels for the preceding week,
an increase of 16,950 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- Aug. 1729. Aug. 1029. Aug. 329. Aug. 1828.

Oklahoma 724,000 724,400 730,050 661,450
Kansas 127,300 128.200 126,650 102,350
Panhandle Texas 120,000 109,850 97,900 63,150
North Texas 93,300 88,350 87,300 93,850
West Central Texas 57,750 57,900 59,050 55,450
West Texas 383,800 387,500 393,000 343.950
East Central Texas 17,000 16,950 17,450 20,900
Southwest Texas 76,300 77,400 78,900 25,250
North Louisiana 36,650 36,000 35,700 40,200
Arkansas 67,150 67,300 67,800 87,450
Coastal Texas 132,100 128,650 131,750 105,550
Coastal Louisiana 20,100 20,200 20,150 24,700
Eastern 126,300 125,100 125.100 113,500
Wyoming 57.050 54,100 54,400 50,750
Montana 11,550 11,500 11,400 10,100
Colorado 6.850 6,750 6.800 7,500
New Mexico 2,550 2,650 2,900 3,000
California 881,800 853,200 862.200 635,400

Total 2,941,550 2,896,000 2.908,600 2,444,500

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas, Panhandle, North, West Central,
West, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended Aug. 17, was 1,703,250 barrels, as compared with
1,693,850 barrels for the preceding week, an increase of 9,400 barrels. The
Mid-Continent production, excluding Smackover (Arkansas) heavy oil.
was 1,656,950 barrels, as compared with 1,647,500 barrels, an increase of
9.450 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons.
follow:

-Week Ended-
Oklahoma- Aug.10. Aug.10.

Allen Dome  24,450 25,200
Asher   10,500 11,200
Bowlegs  32,650 33,550
Bristow-Slick  20,500 20.800
Burbank  18,850 18,950
Carr City  12,600
Cromwell  8,000
Earisboro  86,650
East Seminole  5,400
Little River  77.700
Logan County  19,500
Maud  13,700
Mission  26,350
Oklahoma City  34,700
St. Louis  71,300
Searight  12,200
Seminole  33,100
Tonkawa  9,150
Kansas-

SedgwIck County  36,000 36,350
Panhandle Texas-

Carson County  9,200
Gray County  83,500
Hutchinson County ....... 25,300

North Texas-
Archer County  10,500
Wilbarger County  31,200

Vest Central Texas-
Blown County  7,700
Shackelford County- - 11,000

West Tams-
Crane & Upton Cos_ - _ - 47,100
Howard County  38.500
Pecos County 130,300
Reagan County  17,500
Winkler County 141,000
East Central Texas-

Corslcana-Powell  7.150 7,200
Southwest Texas-

Laredo District  10,500 10.750
Luling  11,100 11,000
gait Flat  47.200 48,250

13,150
8.000
81,750
4,900
79,150
21,000
13,000
28.500
32,950
70,400
12,100
33,250
9,200

9,250
72,500
25,950

19,000
29,150

7,500
10,800

45,300
40,000
135,000
17,800

140,000

North Louisiana-
HaynesvIlle 
Urania 

-Week Ended-
Aug.17. Aug.10.
5,000 5,050
6,300 6,400

Arkansas-
champannona  6,800
Smackover (light)   6,050
Smackover (heavy) ---- 46.300

Coastal Texas-
Barbers Hill   18,000
liull  7.400
Pierce Junction  15,350
Raccoon Rend  8,300
Spindietop  25,800
Sugarland  11,650
West Columbia  6,350

Coastal Louttiana-
East Hackberry  2,300
Old Ilackberry  2,000
Sulphur Dome  3,150
Vinton  4,200

Wyoming-
Salt Creek  32,600

Montana-
Sunburst  6,950

California-
Dominguez  9,500
Elwood-Goleta  22,800
Huntington Beach   44.000
Inglewood  24,000
Kettieman Hills  4,000
Long Beach 168.000
Midway-Sunset  68,000
Roeecrens  6,500
Santa Fe Springs  289,000
Seal Beach  47,000
Torrance  12,600
Ventura Avenue-   60,000

7,050
6.000
46,350

13,700
8,000
16,600
7,900

25.100
11,400
6,300

2,400
1.900
3,300
4,200

30,250

6,950

10,000
23,500
44,500
23,500
4,000

169.000
68,500
6,600

260,000
47,500
12.600
57,00

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, com-
panies aggregating 3,107,500 barrels, or 93% of the 3,339,650
barrel estimated daily potential refining capacity of the
plants operating in the United States during the week
ended Aug. 17 1929, report that the crude runs to stills
for the week show that these companies operated to 86.2%
of their total capacity. Figures published last week show
that companies aggregating 3,068,250 barrels or 91.9%
of the 3,339,650 barrel estimated daily potential refining
capacity of all plants operating in the United States during

that week, but which operated to 85.2% of their total
capacity, contributed to that report. The report for the
week ending Aug. 17 follows:
NOTE.-All crude runs to stills and stocks figures follow exactly the

present Bureau of Mines definitions. 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.

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS

WEEK ENDING AUG. 17 (BARRELS OF 42 GALLONS).

District.

P. C.
Poles-
Mil

Capitol,
ReporPO

Crude
Runs
to

Sails.

P. C.
Oper.
of Tot.
Capac.
Report.

Gasoline
Stocks.

Gas
and

Fuel Ott
Stocks

East Coast 
Appalachian 
105., Ill., Ky 
Okla., Kan., Missouri 
Textut 
Louisiana-Arkansas 
Rocky Mountain 
California 

Total week Aug. 17 
Daily average 
Total week Aug. 10 

Daily average 

Texas (Gulf Coast) 
f ntlIalenn /flulf l'nntrtN

100.0
84.2
95.7
79.3
87.6
96.9
93.4
98.7

3,204,000
579,800

2,159,300
1,872,300
3,729,300
1,356,400
491,900

5,260,100

83.0
84.3
98.0
79.6
89.7
79.6
56.7
90.6

4,685,000
962,000

5.613.000
2,812,000
4,116,000
1,822,000
1,479,600

11,940,000

7,967,000
992,000

3,732,000
4,760,000
12,256,000
5,498,000
631,000

106,319,000

93.0

91.9

18,743,100
2,677,600
18,297,500
2,613,900

86.2

85.2

33,429,000

33,571,000

142,155,000

142,238,000

98.2
inn n

2,825,400
049 ann

91.5
SUI R

3,446,000
1.832.000

9,187,000
4.558.000

Note.-All crude runs to stills and stocks figures follow exactly the present Bureau
Of Mines definitions. 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
nclude both foreign and domestic crude.

Due to revision by certain companies in figures they previously reported.

Gas and Fuel 011 stocks, by districts, for the week ended Aug. 10, which
are comparable with the figures appearing under that heading in this weeks
report, are as follows: East Coast, 8,303,000 bbls.; Appalachian, 1,040,000
bbls.; Ind., Ill., Ky., 3,807,000 bbls.; Okla., Kans., Mo., 4,637,000 bbls.;
Texas, 12,458,000 bbls.; Louisiana-Ark., 5,214,000 bbls.; Rocky Mountain,
682,000 bbls.: California, 105,007,000 bbls.; Total U. S., 141,238.000 bbls.
Texas Gulf Coast, 9,590.000 bbls., Louisiana Gulf Coast, 4,368,000 bbls.

Oil Man Predicts Reduction in Prices-Efforts at Con-
servation Not Effective and Time Too Short for
Legislative Aid-Costs of Storage High.

Conditions in the petroleum industry, at least so far as the
present year is concerned, apparently will be little affected
by any efforts at conservation, and as the usual seasonal
decline in consumption comes on, the effects of continued
over-production are likely to be more keenly felt and to result
in lower prices for crude oil and its products, in the opinion of
one of the most prominent oil executives in the country.
says the New York "Times" in its issue of Sunday, Aug. 18,
adding:

Using figures given out by Federal income tax authorities and statistics
of the Standard 011 Company of New Jersey, this man calculated that in
the last nine years the petroleum industry of the United States had averaged
but slightly more than 3% on its invested capital and had been adding con-
stantly to its burdens by increasing its surplus stocks beyond the point
of necessity so that the market had been oversupplied and a reasonable
profit had not been attained. The overproduction, according to the statis-
tics, became marked two years ago last Spring.
"To employ a simile," said this executive, "the industry at that time

faced a major operation, meaning severe cutting of crude oil prices, suf-
ficient to bring production more nearly in lire with demand. However,
it followed a loss radical course by attempting a constructive effort toward
curtailing pr duction while maintaining a price for crude oil higher than
supply and demand conditions would seem to have justified. Such tempor-
izing was equivalent to taking castor oil rather than submitting to an
operation.

Conservation Not Obtained.

"These conservation efforts have been unsuccessful in keeping produc-
tion in line with consumption. Sufficient conservation through co-operation
eventually proved impossible, and if now, through Federal or State legisla-
tion, enforcement of conservation became possible, the remedy would likely
be too late to avoid at least part of the bad effects of long-continued over-
production and accumulation, as a very considerable period must elapse
before any laws could become so generally effective as to avoid somewhat
serious consequences. It would seem that the castor-oil treatment has
had the same result as it would have on a human being-that of weakening
the industry to withstand a major operation.
"According to the statistics of the Standard Oil Co. of New Jersey the

industry is now carrying a supply of about 550,000,000 barrels of crude oil
in storage at an average cost of about 25 cents a barrel each year, where
probably 250,000,000 barrels of crude oil would be sufficient for the needs
of the industry. The storing of this excess crude is costing the industry
about $75,000,000 a year, or, roughly estimated, about 20% of its average
annual earnings over the last decade. This cost, of curse, is borne by com-
panies which have not adopted a policy of restricting their storage of crude
oil to what is estimated as being essential to the proper conduct of business.
The Standard Oil Co. of New Jersey estimates that about 100 days' supply of
crude oil is all that is necessary for running its business.
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Huge Stocks Unnecessary.

"It is no longer necessary for companies to carry enormous stocks against
an emergency; that is, in storage above the ground. There is sufficient
production now developed and shut in to be held under ground in proved
fields and available to be dr w upon efore an, e ers ency could create a
scarcity in t I e supply f crude oil.
In spite of this continued overprof.uction, there is 20% more drilling

In progress now than at this time last year. although meantime there has
been added to stocks above ground in the United States about 60.000,000
barrels. At the present time there is little production shut in through
consideration of conservation of oil. In the United States there is probably
700,000 barrels daily production shut in for economic reasons. More than
half of this shut-in production is in West Texas, where controlled production
has been proved to be much more economical than producing the wells to
capacity. In California there is considerable shut-in production due to
inability to handle it without building storage, and in Wyoming a small
amount is shut in as a reserve for refineries in that area.
"The effect of recent legislation in California in the interests of conser-

vation will not be felt until Sep . 1, and opinions as to its effectiveness are
various. Undoubtedly the enforcement of the law will be difficult and may
work considerable hardship on some fields and operators. Measures are
being taken to store a considerable amount of gas in some of the exhausted
formations, and the production of this gas may permit a larger amount of
crude oil than is Justified by market conditions.

Gasoline Stocks Increased.
"Last spring there was an important increase in demand for raid-con-

tinent crude, which resulted in an increase in the posted price for crude
at the well. It now appears that this increased demand was largely a refin-
ery demand rather than a consumer ut meal , as the refineries in the interior
of the United States increased their runs of rude nd their ga. °line produc-
tion to a greater extent than the local consumption increased. This has re-
sulted in a large increase in gasoline stocks in the interior of the United States
as compared to the same period last Year.
"While for a considerable time the average producer in the mid-conti-

nent field has lost money, based on the crude market that existed up to
the middle of May, it is probable that he has accumulated money. It
rrobably cost him about $1.35 to produce crude, a third of which cost
was depreciation and depletion, which was returned to him in his operation
as cash. In reallty it was a return of capital, but he was in the paradoxical
condition of losing money and increasing his deposits at the bank.
"At the same time there has been a loss, or at least a tremendous waste.

In distribution of facilities through useless duplication. The result is that
the facilities serving the consumer are operated at half capacity with a re-
suiting increase in cost. Many of the distributers are satisfied to sell gaso-
line at cost, hoping he may make profit out of their sales of automobile
accessories, cigars, hot dogs and other things. If the facilities were distrib-
uted more nearly to capacity, the saving in cost would result in a material
increase in the earnings of the industry.

Comparison of Prices.
"Another factor contributing to the unsatisfactory financial results

in the oil business is also expressed by saying the gasoline to-day, which
returns about 70% of the total income of the oil industry, is selling at very
little more than the 1913 price, while other commodities in general use are
up 30 to 100%. As a specific example, the Standard 011 Co. of New Jersey's
Newark tank wagon price is up 4.52% above its 1913 price, while the index
Clore of 550 commodities as reported by the Department of Commerce
Is up 39.9% in 1928 over 1913. It is a startling condition to realize that
the taxes paid by the oil industry, including consumption tax on gasoline,
is averaging the enormous figure of $500,000.000 each year, a figure greater
than he net profits of the industry.
It is evident that overproduction, which has been almost continual for

the last eight or nine years, cannot go on much longer without serious
consequences to the industry. How long the day of reckoning can be
postponed is a matter of opinion. Whether conservation efforts can be-
Mime effective in time to prevent a serious situation in the industry is prob-
lematical. It is certainly a matter of serious concern when an industry
that supplies 75% of the motive forces in the country is in such an un-
satisfactory condition.
A tremendous economy in producing costs is effect d in those regions

where operations are carried on as a unit, either by having the leases all
put under a single management, or by having identical producing condi-
tions over the field, and retaining a pressure on the producing formations.
In new areas the modern practice is to operate under such conditions.

Huge Flow Expected from Yates Oil Pool-Production
Now 130,000 Barrels a Day-Cost Only One-Sixth
of That at Seminole.

Already one of the most prolific oil fields in the country,
the Yates pool in Pecos County, Tex., gives promise of
greatly increasing its output in the next few months, according
to oil executives. Estimates based on results already
shown in the top 150 feet of the present producing sand
place the recoverable oil from the entire pool at between
400,000,000 and 600,000,000 barrels, which would establish
It as one of the marvels of the indsutry. The New York
"Times," in reporting this on Sunday, Aug. 18, went on
to say:
Up to July 1 the 1,500 producing areas of the Yates pool had produced

43,583,277 barrels of crude oil. This total, it is expected, will be in-
creased within three years to 200.000,000 barrels. The estimate Is based
on the current rate of production of 130,000 barrels a day. The production
cost over the next three years has been estimated at 20c. a barrel, which
would compare with 81.20 a barrel in the Seminole field.
Nearly half of the total production is owned jointly by the Trans-

continental Oil Co. and the Mid-Hansas Oil Co.. their properties having
produced 45% of the total yield in the Yates pool up to July 1. These
companies are producing more than 47% of the total. On the basis of
the estimates covering the entire field, their properties are expected to
produce in excess of 73.500,000 barrels in the next three years. Trans--
continental's half interest would amount to 36.750,000 barrels, making
the company one of the largest independent producers in the countrY.

Transcontinental, regarded as the most important single factor In the
Yates field, has found it possible to increase production materially oy
deepening producing wells. This is instanced by the fact that the out-
put of five wells was Increased from an original potential of 40.150 barrels
to 300,050 barrels by this method.

According to eminent geological opinion, the present producing strata
at Yates are underlaid by other important oil sands which may be reached
after the present horizons are exhausted.

June Gas Sales Increase-Production Declines.
A 9% increase in gas sales during the first 6 months of

1929 is reflected in a report just compiled by the statistical
department of the American Gas Association. This report,
which offers substantial proof of the continued growth of
the gas business, analyzes gas sales of 91 companies, repre-
senting the major portion of the industry. The customers
of these companies aggregated 9,254,000, as of June 30 1929,
an increase of 2.5% over June 30 1928. For the six months
period, the per cent. Increase in total sales registered by the
reporting companies in the various geographic regions was
as follows: New England, 5.6%; Middle Atlantic, 1.2%;
South Atlantic, 2%; East North Central, 9.9%; West North
Central, 2.9%; South Central and Mountain, 54.9%, and
Pacific Coast, 20.8%. The Middle Atlantic regions con-
tinued to show a relatively smaller increase than other
sections. The South Central and Mountain States show an
abnormally high increase, due to the fact that three of the
reporting companies now distribute natural gas and for-
merly sold manufactured gas. In California, Connecticut,
Illinois, Michigan, and Wisconsin, sales for the first six
months were far ahead of the corresponding period of last
year. In all sections of the country, the largest gains were
made in industrial-commercial and house-heating sales.
The reports of the 91 companies indicate that the amount

of by-product coke over gas being distributed by the gas
industry is rapidly increasing, while the quantity of car-
buretted water gas produced is gradually declining. Data
on gas produced and purchased for distribution by the 91
companies shows the following significant trends for the
first half year: (1) 7.7% decrease in water gas production;
(2) 11.4% decrease in retort coal gas production; (3) 36.2%
Increase in coke oven gas production; (4) 25.5% increase
in quantity of coke over gas purchased from steel and coke
companies operating by-product coke oven plants; (5) 51%
increase in natural gas purchased.
The Association's statement further shows:

COMPARATIVE STATISTICS OF 91 OAS COMPANIES IN UNITED STATES.

Motah of June--
•

1929. 1928. % Inc.
Dustomers 9,254,380 9.028,247 2.53as sales (thousand Cu. ft.) 34,128,124 31,948,553 13.8Revenue 532,795,421 831,864,388 2.9:las produced (thousand Cu. ft.):
Water gas 11,795,649 14,334,549 -17.7Coal gas 2,914,587 3,163,808 -7.9Coke oven gas 3,309,976 2,5713,198 28.5Oil gas 2,180,429 1,980,784 10.1

Total gas produced 20,200,821 22.055,337 -8.4
"Joke oven gas purchased 8,229.538 8,119,888 34.5

Total mfg. gas produced dr purchased 28,430,157 28,175,225 0.9
Natural gas purchased 6,272,145 4,314.682 45.4

Total gas produced and purchased 34,702,302 32,489,907 6.8

Sir Months Ended June 30-
-Justomers 9,254,380 9,028,247 2.5
Ins sales (thousand Cu. ft.) 224,758,142 208,089,835 9.1
Revenue $212,338,815 8203,821,040 4.3
Das produced (thousand Cu. ft.):
Water gas 93,623,100 101,450,918 -7.7
Coal Fp- s 18,028,467 20,353,901 -11.4
Coke oven gas 19,910,090 14,615,798 38.2
011 gas 17,331,937 15,047,386 15.2

Total gas produced 148,893,594 151,488,083 -1.7
:loke oven gas purchased 47,007,776 37,458,540 25.5

Total mfg. gas produced & purchased 195,901,370 188,920,803 3.7
Natural gas purchased 47.891,845 31,587,478 51.0

Total gas produced and purchased 243.593,215 220.514.081 10.5

Improved Business in Copper and Lead-Export Sales
of Copper Increase.

An improved demand for copper and lead has been mani-
fest in the past week, lead inquiries especially having in-
creased in the last day or two, with the improvement in
the price abroad, "Engineering and Mining Journal" reports,
adding:
No particular interest, however, has been shown in tin or silver, and

zinc has been exceedingly dull, though the prices on these metals has
been well maintained. Most sellers report more interest in copper, although
the total domestic sales of approximately 14,000 tons do not indicate any par-
ticular buying wave. The price has been uniformly 18 cents for Connecticut
delivery basis, and 18 1-8 cents in the Middle West. The foreign demand
has been satisfactory. Total export sales so far this month approximate
the toal for the entire month of July.
Somewhat more than an average week's business was booked in load, with

buying fairly well distributed among the important consuming industries.
A feature in the situation was the persistent call for nearby lead, indicating
that consumers are in urgent need of the metal. A good part of the tonnage
sold was placed in the last two days, the buying reflecting higher lead quota-
tions from London. The New York price held at 6.75 cents throughout
the period. The ruling quotation in the Middle West was 6.55 cents.

Price changes in tin were relatively insignificant, with trading rather
slow. Speculative activity in London has been unimportant of late and the
market appears to be marking time. Spot Straits has been In somewhat
better demand than futures. Zinc sales fell off in the past week. Producers
are uniformly holding at 6.80 cents in spite of efforts of consumers to
depress quotation.
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Pig Iron Production in United States According to

American Iron and Steel Institute.

The American Iron and Steel Institute has made public

the following statistics of the production of pig iron and

ferro-alloys in the United States in the first half of 1929:

HALF YEARLY OUTPUT OF PIG IRON AND FERRO-ALLOYS BY STATES.

Half-Yearly Production of Pig Iron by States.*

States.

Blast Furnaces.a Production of Pig Iron no
Including Ferro-Alloys--

Gross Tons.
Blast
Dec.31
1928.

In
June 30 1929.

First Half
of 1928.

Second Half
01 1928.

First Half
of 1929.In. Out. Total.

Massachusetts- - 1 1 1
New York 12 16 7 23 1,213,685 1,153,205 1,444,109

New Jersey 0 2 2
Pennsylvania 
Maryland 

63
5

71 24 95 5.762,007 6,290,398 7,200.722

Virginia 9
West Virginia 3 3 1 4
Kentucky 2 2 3 938,864 4,043,869 1,039.524

Mississippi 
Texas 1
Tennessee 3 4 7
Alabama 18 17 14 31 1,252,229 1,265,256 1,411,933

Ohio 43 45 12 57 4,296.980 4.720,045 4,972.419

Illinois 17 19 6 25 2,042,079 1.900,333 2,265,105

Indiana 14 16 2 18 2,345,888 2,237,177 2,582,253

Michigan 8 2 10
Wisconsin 0 2 2

Minnesota 2 3 0 3

Missouri 0 2 2 460,609 479.024 488,589

Colorado 3 2 3 5
Utah 1 1 1

Total 193 213 93 306 18,312,341 19,089,307 21,404,654

Half-Yearly Produalon of Pig Iron and F rro-Alloys According to Fuel Used.

Coke pig Iron 
Charcoal pig iron_

Total pig
• Total terra-alloys

Grand total 

189 208 90 298 18,233,238 19,025,450 21,337,150
4 5 3 8 79,103 63,857 67,504

193 213 93 306 18,312,341 19,089,307 21,404,654
10 12 6 18 b374,071 b379,995 6415,406

203 225 99 324 1RARR 412 to atm ono 91 Ron Ann

* Does not include the production of ferro-manganese, spiegeleisen, ferro-silicon,
or other ferro-alloys.
a Completed and rebuilding pig iron furnaces.
b Includes ferro-manganese, splegeleisen, ferro-silicon and other ferroalloys  made

In blast furnaces or In electric furnaces.

Steel Output High—Orders Decline—Prices
Unchanged.

A tapering demand for steel is yet to be reflected definitely

in mill operations, which are still at a near-capacity rate in

most districts, reports the "Iron Age" in its current issue.

Meanwhile shipments are cutting heavily into backlogs in

some lines, and prospects for a continuance of present high

output in September depend somewhat on the extent of the

expected recovery in automobile buying, adds the "Age,"

which further states:
Automobile steels, including body sheets, strip steel and bars, have been

more affected by declining specifications than other products. Some auto-

mobile companies are rather slow in getting in production on new models,

and meanwhile are taking steel in relatively small quantities and in less

aggregate volume than they used last month. Indications point to heavier

motor car output next month.
Other metal-working industries are on high production schedules and

apparently are consuming steel in undiminished tonnage. Notable among

the most active lines are building construction and the manufacture of oil

tanks, fabricated pipe, farm tractors and steam shovels.

Plates are in the strongest position among finished steel products.
Chicago plate mills are booked for four to ten weeks and Pittsburgh mills

from 6 to 8 weeks. At Chicago. 6,500 tons of plates has been ordered for

oil tanks to be built in the Southwest and 15,000 tons for similar work is

pending.
In sheets, specifications are holding up fairly well, despite the decline in

consumption by the automobile industry. The leading sheet producer is

operating its mills at just under 100% this week and has a backlog suffi-

cient for 60 days. Tin plate demand is receding, however, partly because

the bulk of the season's requirements has been covered, but also on ac-

count of lessened needs in California, where crop damage has reduced the

food pack. Some strip steel mills have reached the point of being in

actual need of orders.
Pipe mills are operating at about 65%, which is considered a good rate

in view of the large capacity and the volume of business which has gone

in recent months to a fabricator of pipe electrically welded from plates.

About 250,000 tons of pipe will be required for a gas line from Amarillo.

Tex.. to Omaha and Chicago which the Texas Co. Is sponsoring. A

10,000-ton pipe line at Everett. Wash., is up for bids.

Rail mills, now at about a 75% operation, will soon reach the end of

their orders, with the beginning of the fall buying movement at least 4

to 6 weeks off. Mill schedules may be reduced somewhat further by Sept. 1.

Builders of railroad cars will complete their present orders within a

month or so, and new car buying in prospect is not in large volum
e. Several

roads mentioned as possible buyers have yet to issue formal inquiries.

The week's orders totaled 750 cars.
Building construction continues active, the week's awards of structural

steel, at 51.000 tons, having been the largest since the last we
ek of June.

Included were 8,100 tons for New York subway work, 7,000 tons 
for a

bank building in Newark, N. J., and 7,000 tons f
or a bridge at Toledo,

Ohio. The pending list was augmented by 32,000 tons.

Despite the growing unevenness of demands for various forms of
 finished

steel. Ingot output in principal producing district
s holds at about 95%

the falling off in some linos being offset by continued large 
demands in

others. There is promise of high ingot production duri
ng the remainder

of the quarter, even assuming a further re
duction in requirements of finished

steel, as badly depleted stocks of raw steel will be bu
ilt up.

Outstanding in the pig iron situation is the continued weakness of Southern

ron. which has declined another 50c. a ton at Chicag
o to $12.50. Birming-

ham, thereby underselling Chicago iron on a delivered basis by $2 a ton.

Elsewhere In the North, Alabama iron is competing strongly for business

at prices ranging from $13 to $14, yet Northern iron prices hav
e not been

affected. Shipments of Birmingham district furnaces have increased

In the past two weeks, largely because of sales to outside territories.

Some buying of iron for fourth quarter has been done, but genera
lly melt-

ere are waiting. Most furnaces are sold up for this quarter, and o
ne Buffalo

interest has withdrawn from the market for deliveries earl
ier than October.

At cleveland, shipments have gained through releases by foundrie
s in the

automotive field.
Foundry equipment manufacturers report July the larg

est month for

orders since last August. Bookings for the 7-months of th
e year were 23%

ahead of the corresponding period of 1928 and shipments ave
raged 63%

above the January-July period last year.

Heavy melting is up 25c. a ton at Chicago on sales of
 15,000 tons or more

and down 25c, a ton at Pittsburgh. Strength in scrap is apparent at St.

Louis, Cleveland, Detroit and Birmingham.

The "Iron Age" composite prices remain at last we
ek's levels, that for

pig iron at $18.42 a ton and that for finished steel at
 2.398c. a lb. Pig

iron is $1.38 higher than a year ago and finished st
eel is $1 a net ton higher

as the following table shows:

Finished Steel.
Aug. 29, 1929. 2.3980. a Lb.

Pig Iron.
Aug. 20„ 1929. $18.42 a Gross Ton.

One week ago 2.4120. One week ago $18.42

One month ago 2.4120. One month ago 18.54

One year ago 2.348e. One year ago 17.04

10-year pre-war average 1.689c. 10-year pre-war average 15.72

Based on steel bars, beams, tank plates, Based on average of basic Iron at Valley

wire, rails, black plpe and black sheets. furnace and foundry Irons at Chicago.

These products make 87% of the United Philadelphia, Buffalo. Valley and Bir-

States output of finished steel.
High. Low.

1929_2.412c. Apr. 2 2.3910. Jan. 8

mingham.

1929.....$18.71 May 14
Low.

$18.29 Mar. 19

1928_2.391c. Dec. 11 2.3140. Jan. 3 1928_-- 18.89 Nov. 27 17.04 July 24

1927_2.4530. Jan. 4
l926 2.453c. Jan. 5

2.2930. Oct. 25
2.4030. May 18

1927___ 19.71 Jan. 4
1926___ 21.54 Jan. 5

17.54 Nov. I
19.46 July 13

1925_2.560o. Jan. 6 2.3960. Aug. 18 1925_ 22.50 Jan. 13 18.98 July 7

Structural shape and steel plate bookings the past week

mount up to a total that would be noteworthy even at the

spring and fall peaks of business, says the "Iron Trade

Review" of Aug. 22 in its weekly summary of iron and stee
l

conditions. With automotive specifications for steel bars

expanding—August business to date exceeding the compara-

ble period of July for some makers—and dema
nds for sheets

and pipe substantially equaling shipments, the iron
 and steel

industry continues on an unusually high plane
 for late

August, continues the "Review," which goes on to 
say:

Within the industry there are conflicting opin
ions whether there will be

an upturn this fall, as usual, or whether 
business will ebb slowly over the

remainder of the year. Certain it is tha
t the decline in both bookings and

production this month will be smaller than anticipa
ted 30 days ago. The

position of integrated steelmakers with a 
broad line of finished products is

generally better than that of specialized m
anufacturers.

August automotive production appears to be e
xceeding July, but there is

no expectation that the record rate of t
he first half year will be regained.

Freight car awards the past week exceeded all
 July, and 6,250 cars are on

inquiry, with Chicago expecting five western ro
ads in the equipment market

shortly. Farm implement manufacturers 
will be starting their fall runs by

Sept. 15. Fabricating shops have booked nearly 50,000 tons 
in the past

week.
Considering that quarterly buying Is not a 

factor at this time, pig iron

selling is brisk. The American Radiator Co.
 has bought 15,000 to 20.000

tons of iron, both northern and southern
, for its western plants. Orders at

Cleveland exceeded 20.000 tons the past 
week, with shipments bettering

the July rate. At New York sales appro
ached 9,000 tons. Recent buying

of southern iron in the Chicago 
district has topped 15.000 tons. New

business at St. Louis, including souther
n iron, totaled 12,000 tons.

Large structural steel orders have gone ch
iefly to the McClintic-Marshall

Co., including 8.100 tons for New York subw
ays, 7.000 tens for a bridge

at Toledo, 0., and 5.800 tons for 
bridge approaches at St. Louis. The

same interest also took the largest concr
ete bar award of the week-2,100

tons for highway bridges at Pittsburgh. 
New structural work includes

4,850 tons for bridges for the Great 
Northern railroad. Two bank build-

ings in Ohio. to be placed soon, require 10,000 
tons. Industrial expanlon

includes round tonnages for Chevrolet an
d Olds automobile plant extensions.

Four pending jobs in New York specify 3
7,000 tons.

Freight car awards include 500 by the North
 American Car Corp.. 300

by the Great Northern and 200 by the 
Reading, plus about 65 miscellaneous

cars, contrasted with 341 cars placed in a
ll July. New inquiry includes 250

for the Central of New Jersey. Car builder
s in the Chicago district are

active specifiers of plates and small shapes.

Some large lots of plates are being closed 
quietly by Chicago district

mills. For tanks ordered in the Southwest, Chi
cago tankmakers will specify

7.000 tons of plates. Western mills still 
ask 8 to 10-week delivery on heavy

plates. Pittsburgh mills look to improved plate demand in the fall. Ex-

clusive of Improved automotive orders, bar bus
iness originates in diversified

sources. Heavy steel is firm at 1.95c., Pittsburgh.

Softness in wire nail prices is more pronounced, and i
n some districts wire

Is affected. Backlogs of stripmakers have been rapidly dissipated, and

prompt shipments can generally be offered. Cold finished bar orders barely

offset shipments. Sheet requirements are diversified, with not much

improvement yet noted from automotive sources. Blue annealed sheet

deliveries are deferred as much as 15 weeks at Chicago. Black and gal-

vanized sheet prices continue unsteady in some districts.

Steel corporation subsidiaries are operating this week at about 95%, four

points below last week but comparing with 77% a year ago. The entire
Industry is averaging 85% to 88%, or 10 points better than a year ago.
Mechanical breakdowns have impaired sheet mill operations in the Mahon-
Mg valley, but next week more than 100 of the 120 independent units will
again be operating.
From the standpoint of steel producers, the senate finance committee's

revision of the house tariff measure is generally favorable. On raw materials:
such as manganese ore, ferromanganese and alloys used for steel makirg;

pig iron, plates. structural materialreductions have been ordered, while
and fencing are more highly protected.
The "Iron Trade R view" composite of 16 leading iron and steel products

Is stationary this week at $36.52. Its average for July was $36.71 and last
August $34.96. The peak of the recent upward movement was $37.13. late
In May.
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Although most of Ythe leading steel centers continue toreport active operations in the mills, there has been quitesome let-up in the less important districts, which has resultedin a reduction of 3% in the ingot production in the entiresteel industry during the past week, according to the "WallStreet Journal," of Aug. 21, which adds:
The U. S. Steel Corp. has come down 2%, while independent plants re-duced activities between 3M and 4%.
Curtailment at this time is decidedly seasonal, reflecting the smaller de-mand which has come with the mid-summer and the fact that steel makershave been catching up with their contracts on hand. Consumers are ableto get deliveries in many products sooner than in several months, and mostof the large units have been cutting into their backlogs in the past fewweeks, so that a decision to curtail production at this time is consideredjustified.
Average ingot production is now estimated at a shade better than 90%of capacity, compared with around 93% in the preceding week, and above94% two weeks ago. •
The U. S. Steel Corp. is running at approximately 95%, against about97% a week ago and a fraction over 98% two weeks ago.Independents are down to between 86 and 87%, contrasted with betterthan 90% in the previous week and 91% two weeks ago.At this time last year the Steel Corp. was running at 80%, with indepen-dents about 73%, and the average was slightly in excess of 76%.

Employment and Wages in Anthracite IndustryDeclined During July According to Federal ReserveBank of Philadelphia.
Anthracite employment and payrolls declined in the periodfrom June to July and were appreciably lower than in July1928, according to figures compiled by the PhiladelphiaFederal Reserve Bank of Philadelphia on the basis of reportsreceived from 155 collieries by the Anthracite Bureau ofInformation. The number of wage earners decreased about10% in the month and 15% in comparison with a year

earlier. Similarly, the volume of wage disbursements
dropped 20% in July and was about 31% smaller than in thesame month last year.
Index numbers based on the monthly average for 1923,

1924, and 1925 furnished by the bank follow:
INDEX NUMBERS-1923-25 MONTHLY AVERAGE 100.

Employment. IPage Payments.
1927. 1928. 1929. 1927. 1928. 1929.

January 122.2 115.8 109.8 101.9 91.9 112.6February 118.3 110.6 109.4 92.2 85.4 107.0March 119.3 113.9 101.3 91.9 83.1 79.5April 121.4 116.3 104.1 115.4 116.8 77.4May 114.1 114.0 107.2 119.5 97.8 85.4June 112.8 102.3 95.4 87.8 60.6 71.0July 109.9 100.7 85.6 87.5 82.5 58.8August 118.9 110.9 114.2 97.2September 113.2 112.7 104.9 112.5October 117.3 135.9 115.5 134.7November 120.6 117.7 100.1 110.1December 121.0 109.4 101.9 92.9

Revised Figures on Production of Coal in July.
A preliminary report of the production of bituminous coal

and anthracite during the month of July 1929 was given on
page 888 of our Aug. 10 issue. The United States Bureau
of Mines has now released the following revised data, theproduction of bituminous coal during the month amountingto 40,635,000 net tons, as against 38,073,000 tons in June,and 36,276,000 tons in July 1928. The average daily rateof output in July last was 40,000 tons higher than for themonth of June. The production of anthracite decreasedfrom 5,069,000 net tons in June to 4,993,000 tons in July,at which figure, however, comparison was with only 4,475,-000 tons in July 1928. The Bureau's statement follows:
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE

IN JULY (NET TONS).

Month.

Bituminous. Anthracite.

Total
Production.

No. of
Work-
ftsj

Days.

Average
Per

Working
Day.

Total
Production.

No. of
Work-

Days.

Average
Per

Working
Day.

May 1929 
June_a 
July -a 
July 1928 

40,172,000
38,073,000
40,635,000
38,276,000

26.4
25
26
25

1,522.000
1,523,000
1,563,000
1.451.000

6,308,000
5,069.000
4.993,000
4.475,000

28
25
26
25

243.000
203.000
192,000
179,000

a Revised.

Production of Bituminous Coal and Beehive Coke for
Week Ended Aug. 10 1929, Exceeds That of Cor-
responding Period Last Year-Anthracite OutputLower.

According to the report of the United States Bureau of-Mines, Department of Commerce, the output of bituminous'coal and beehive coke for the week ended Aug. 10 1929,continued to show advances over the corresponding period ayear ago, while Pennsylvania anthracite output dropped
below the figure for the same week last year. Total produc-
tion for the week under review was as follows: Bituminous

coal, 9,571,000 net tons; Pennsylvania anthracite, 1,103,000tons, and beehive coke, 125,500 tons. This compares with9,002,000 net tons of bituminous coal, 1,389,000 tons ofPennsylvania anthracite and 58,700 tons of beehive cokeproduced in the week ended Aug. 11 1928, and 9,226,000 nettons of bituminous coal, 1,290,000 tons of Pennsylvaniaanthracite and 133,400 tons of beehive coke in the weekended Aug. 3 1929. The Bureau's statement says:
BITUMINOUS COAL.

The total production of soft coal during the week ended Aug. 10 1929,including lignite and coal coked at the mines, is estimated at 9,571,000 nettons. Compared with the revised estimate for the preceding week, thisshows an increase of 345,000 tons, or 3.7%. Production during the week In1928 corresponding with that of Aug. 10 amounted to 9,002,000 tons.
Estimated United States Production of Bituminous Coal (Net TO11 )•
 1929---

Cat. Year
 1928

Cal. YearWeek Ended- Week. to Date. Week. to Date. aJuly 27 9,480,000 288,734,000 8,964,000 265,535,000Daily average 1,580,000 1,638,000 1,494,000 1,506,000Aug. 3  b 6,226,000 297,960,000 8,757.000 274,292,000Daily average 1 538,000 1,634,000 1,460,000 1,505,000Aug. 10_c 9,571,000 307,531,000 9,002,000 283,294.000Daily average 1,595,000 1.633,000 1,500,000 1,504,000
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 toAug. 10 (approximately 188 working days) amounts to 307,531,000 net tons.Figures for corresponding periods in other recent years are given below:

1928 283,294,000 net tonal 1926 322,713,000 net tons1927 322,100,000 net tonal 1925 288.154,000 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 Aug. 3amounted to 9,226,000 net tons. This Is a decrease of 254,000 tons, or2.7%, from the output in the preceding week. The following table appor-tions the tonnage by States and gives comparable figures for other recentyears:

Estimated Weekly

State-

Production of Coal by States (Net Tons).
Aug. 1923
Average.a

Week Ended
Aug. 3 '29. July 27 '29. Aug. 4 '28. 4ug. 6 '27.Alabama 323,000 306,000 304,000 361,000 397,000Arkansas 32,000 24.000 36,000 29,000 26,000Colorado 127.000 118,000 176,000 167,000 173,000Illinois 911,000 900,000 838,000 139,000 1,363,000Indiana 287,000 265,000 244,000 242,000 440,000Iowa 56,000 54,000 58,000 11,000 100,000Kansas 

32,000 40,000 84,000Kentucky-Eastern 865,000 928,000 969.000 945,000 765,0(X)Western 192,000 203,000 231,000 440,000 217,000Maryland 44,000 47,000 48,000 54,000 44,000Michigan 14,000 12,000 10,000 16,000 21,000Missouri 56.000 48,000 57,000 41,000 81,000Montana 44,000 95,000 46,000 41,000 50,000New Mexico 42,000 49,000 50,000 44,000 49,000North Dakota 11,000 11,000 13,000 10,000 20,000Ohio 440,000 464,000 297,000 146,000 871,000Oklithoma 49.000 50,000 53,000 59,000 55,000
Pennsylvania (bitum.) 2,510,000 2,635,000 2,157,000 2,237,000 3,734,000
Tennessee 97,000 97,000 98,000 102,000 118,000
Texas 19,000 21,000 16.000 27,000 24,000
Utah 68,000 54.000 70,000 85,000 83,000
Virginia 230,000 241,000 229,000 241,000 248,000
Washington 32,000 33,000 32,000 53,000 47,000
W. Va.--Southern_b 1,982,000 2,075,000 1,876,000 2,065,000 1,552.000
Northern_c 663,000 678,000 716,000 781,000 838,000

Wyoming 90,000 78,000 98,000 81,000 154,000
Other States_d 42,000 44,000 3,000 5,000 4,000

Total bituminous coal_ 9,226,000 9,480,000 8,757,000 8,462,000 11,538,000
Pennsylvania anthracite  1,290,000 1,289,000 1,164,000 1,362.000 1,926,000

Total all coal 10,516,000 10,769,000 9,921,000 0,824,000 13,464,000
a Average weekly rate for the entire month. b Includes operations on the N. & W.:

C. & 0., Virginian, K. & M., and Charleston division of the R. & 0. c Rest of
State, including Panhandle. d Kansas included in "Other States."

PENNSYLVANIA ANTHRACITE.
The total production of Pennsylvania Anthracite during the week ended

Aug. 10 is estimated at 1,103.000 net tons. Compared with the output in
the preceding week, this shows a decrease of 187,000 tons, or 14.5%. The
cumulative production of anthracite during the present calendar year to
Aug. 10 Is approximately the same as for the corresponding period in 1928.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1020- 

Week. 

1928--
Week. 

Cal. Year Cal. Year

D9097 

a3t3e 000m: aJuly 27 
Week Ended- to Date. t1,289,000 41,091,000 1,066,000 

4o0.,
Aug. 3 1  290,000 42,381,000 1,164,000 42

1 1.103,000 43,484,000 ,389,000 43,486,000
Aug.

*Le1?;bone 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 during the week ended Aug. 10 isestimated at 125,500 net tons, a decrease of 7,900 tons, or 5.9%, from theoutput in the preceding week. Production during the week in 1928 cor-responding with that of Aug. 10 amounted to 58,700 tons. In the Connells-villa region, according to the Connellsville "Courier." there was a netdecrease of 80 in the number of ovens fired during the week ended Aug. 10:

Estimated Production of Beehive Coke (Net Tons).

Region-
Pennsylvania and Ohio--
West Virginia 
Georgia, Ky. and Tenn__
Virginia 
Colorado, Utah and Wash

1Veck Ended--
Aug. 10 Aug. 3 Aug. 11
1920.b 1929.c 1928.
104,300 112.500 38,100
10,900 8,400 10,700

800 2,000 1,400
6,000 6,000 4,800
3,500 4,500 3,700

1929
to

Date.
3,204,300
328,200
48,500
168,600
165,700

1928
to

Date.a
1,867,800
388,800
108,300
150,400
181,400

United States total 
Daily average 

125,500
20,917

133,400
22,240

58.700
9.738

3,915,300
20,607

2,828,500
13,824a Minus one day's production first week in January to equalize number of days in'the two years. b Subject to revision. c Revised.
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Current Events and Discussions
The Week With the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Aug. 21, made public by the Federal
Reserve Board, and which deals with the results for the
12 Reserve banks, shows a decrease for the week of $41,600,-
000 in holdings of discounted bills and of $5,700,000 in U. S.
Government securities, and an increase of $14,300,000 in
bills bought in open market. Member bank reserve deposits
declined $38,300,000, while Federal Reserve note circulation
increased $7,500,000 and cash reserves $14,000,000. Total'
bills and securities were $27,800,000 below the total reported
for Wednesday, Aug. 14. After noting these facts, the
Federal Reserve Board proceeds as follows:

Holdings of discounted bills declined $51,200,000 at the Federal Reserve
Bank of New York, $21,300,000 at Cleveland and $8,400,000 at San
Francisco, and increased $21,200,000 at Boston and $7,200,000 at St.
Louis. The System's holdings of bills bought in open market increased
$14,300,000 and of U. S. Treasury notes 31.900.000, while holdings of
Treasury certificates declined $7,600,000.
The principal changes in Federal Reserve note circulation for the week

include an increase of $8,300,000 at Boston and declines of $3,600,000 at
Philadelphia and 34.200.000 at Cleveland.
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 1249 and 1250.
A Summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended Aug. 21, is as follows:

Aug. 21 1929.

Increase (+) or Decrease (—)
During

Week. Year.

Total reserves 3 142.814,000 +13,996,000 +381,412,000
Gold reserves 2 954,188,000 +15,749,000 +340,200.000

Total bills and securities 1,283.072,000 —27,754,000 —145,874,000

Bills discounted, total 986,378,000 —41,610,000 —51,068,000
Secured by U. S. Govt. obliga'ns 448,120,000 —63,335,000 —136,784,000
Other bills discounted 538,258,000 +21,725,000 +85,716,000

Bills bought in open market 132,137,000 +14,252,000 —51,463,000

U. S. Government securities, total 148,607,000 —5,696,000 —58,303.000
Bonds 42,693,000 +20 —11.906.000
Treasury notes 90,943,000 +1,890,000 +5,292,000
Certificates of indebtedness 14,971.000 —7,606,000 —51,689,000

Federal Reserve notes in circulat1on...1,822,853,000 +7,475,000 +180,886.000

Total deposits 2,337,173,000 —38,939,000 +11,543,000
Members' reserve deposits 2,292,032,000 —38,333,000 +11,472,000
Government deposits 18.468.000 +307 +1,137,000

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 Monaay. 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 no less
than $133,000,000, thereby establishing a new high record
in all time. The present week's increase of $133,000,000
follows a decrease last week of $68,000,000. The total of
these loans now (Aug. 21 1929) stands at $6,085,000,000,
which is $65,000,000 above the previous high of $6,020,000,-
000, reached onAug. 71929. This is only the second time that
these figures have exceeded $6,000,000,000. The present
week's total of $6,085,000,000 compares with $4,201 000 000
on Aug. 22 1928.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Aug. 211929. Aug. 14 1929. Aug. 22 1928.
$ $

Loans and investments—total 7,354,000,000 7,381,000,000 6,883,000,000

Loans—total 5,637,000.000 5,653,000,000 5,134,000.000

On securities 2,775,000,000 2.822,000,000 2.470,000,000
All other 2,802,000,000 2,830,000,000 2,663,000,000

Investments—total 1 717,000.000 1,728.000,000 1,749,000,000

U. S. Government securities 955.000,000 962,000,000 996,000,000
Other securities 762,000,000 766,000,000 753,000,000

Aug. 21 1929.
$

Reserve with Federal Reserve Bank.... 700,000,000
Cash in vault  52,000,000

Net demand deposits 5,120,000,000
Time deposits 1  149,000,000
Government deposits  11,000,000

Due from banks  83,000,000
Due to banks  810,000,000

Borrowings from Federal Reserve Bank_ 144,000,000

Loans on securities to brokers and dealers
For own account  926,000,000

Aug. 141929.

703,000,000
56,000,000

5,172,000,000
1,142,000,000

11,000,000

89,000.000
836,000,000

191.000.000

965,000,000

Aug. 22 1928.

692.000.000
52,000.000

4.986,000.000
1,158,000,000

25,000,000

86,000,000
852.000,000

229.000.000

809,000.000
For account of out-of-town banks... A,787,000,000 1,810,000.000 1,513,000.000
For account of others 3,372,000,000 3,178,000,000 1,880,000,000

Total 6,085,000,000 5,952,000,000 4.201.000,000

On demand 5 738.000.000 5,597,000,000 3,350,000,000
On time 347.000.000 355,000.000 851.000.000

Chicago.

Loans and investments—total 2 063,000.000 2,068,000,000 2,044,000.000

Loans—total 1 661,000,000 1,662,000,000 1,578,000,000

On securities 936.000,000 948,000,000 846,000,000
All other 725,000,000 714,000.000 731,000,000

Investments—total 403,000,000 406,000,000 466,000,000

U. S. Government securities 165,000,000 166,000,000 216,000,000
Other securities 237,000,000 240.000,000 250,000,000

Reserve with Federal Reserve Bank.... 175,000,000 176,000,000 179.000.000
Cash in vault 15.000,000 16,000.000 16,000,000

Net demand deposits 1 257.000,000 1,254.000,000 1,226.000,000
'time deposits 669,000,000 669,000.000 672,000,000
Government deposits 3,000,000 3.000,000 12,000,000

Due from banks 137,000,000 144,000,000 150,000,000
Due to banks 307,000,000 310,000.000 340.000,000

Borrowings from Federal Reserve Bank_ 33,000,000 43,000,000 77.000.000

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 Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
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 secured 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 now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, 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,
which 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 body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business Aug. 14:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 101 leading cities on Aug. 14 shows declines for the week
of $132,000,000 in loans and investments, of $49,000,000 in net demand
deposits and of $44,000,000 in borrowings from Federal Reserve banks,
and an increase of $18,000,000 in time deposits.
Loans on securities declined $143,000,000 at all reporting banks as well

as at reporting banks in the New York district and 87,000,000 in the
Chicago district, and increased $9,000.000 in the San Francisco district.
"All other" loans increased $18,000,000 in the New York district, $18,000,-
000 in the Chicago district and $41,000,000 at all reporting banks and
declined $11,000,000 in the Kansas City district.

Holdings of U. S. Government securities show little change for the week,
while holdings of other securities declined $16,000,000 in the New York
district, $7,000,000 in the Chicago district and $31,000.000 at all reporting
banks.
Net demand deposits, which at all reporting banks were 

 
$49,000,000

below the Aug. 7 total, declined $44,000,000 in the New York district322.000,000 in the Chicago district, $9,000,000 in the Cleveland district
and $6,000,000 in the Richmond district, and increased $19,000,000 in the
San Francisco district and $9,000,000 in the Atlanta district. An increase
of $29,000,000 in time deposits in the Chicago district was partly offset by
reductions in most of the other districts, all reporting banks showing an

in borrowings from Federal Reserve banks for the

o of principal818  ,0c0h0a, Ons.Increase
e

week comprise a decrease of 398,000,000 at the Federal Reserve Bank of
New York, and increase of $18,000,000 at Cleveland, $15,000,000 at
Philadelphia, $10,000,000 at Chicago and $9,000,000 at Boston.
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A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending
Aug. 14 1929, follows:

Aug. 14
1929.
$

Loans and investments--total— 22.460.000,000

Increase (+) or Decrease (—)
Since

Aug. 7 1929. Aug. 15 1928.
a a

—132.000,000 +695,000,000

Loans—total 16.949,000,000 —102,000,000 +1,152,000,000

On securities  7,575,000,000 —143,000,000 +794.000,000
All other  9.374,000,000 +41,000.000 +358,000,000

Investments—total  5.511,000.000 —30,000.000 —457,000,000

U. S. Government securities  2,734,000,000 +1,000,000 —185.000,000
Other securities  2.777,000,000 —31,000,000 —272,000,000

Reserve with Federal Res've banks 1,674,000,000 —1,000.000 +9,000,000
Cash In vault  246,000.000 +4.000,000 +10,000,000

Net demand deposits 13,194,000,000 —49,000,000 +284,000,000
Time deposits  6,730.000,000 +1S.000,000 —101,000,000
Government deposits  44,000,000 —5,000,000 —141,000.000

Due from banks  1,079,000,000 +30,000,000 +21,000,000
Due to banks  2,634,000,000 —54,000,000 —164,000,000

Borrowings from Fed. Res. banks_ 726,000,000 —44,000,000 —39,000,000

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. 24 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

Business for this week ending Aug. 16 continued quiet. Considerable
Interest in good roads was developed in the Argentine National Congress
which closed a successful session on Saturday, Aug. 17. Prices of carded
yarns are lower, while the demand, pending further price reductions, also
remains slight. There was some demand for mercerized yarn with the
result that prices were maintained. Some buyers look for reductions in
the near future, but in general stocks are lower, and the outlook promising.
A third official Argentine estimate lists wheat left over from last year at
346,000 metric tons and linseed at 50,000 metric tons with the estimated
crop for 1928-29 at 2,103 metric tons; and the exportable surplus on Aug. 16
at 671,000 metric tons.

AUSTRALIA.

While Australian business is maintaining the level of recent months, the
Improvement in trade anticipated from June inventories has failed to
materialize. Fairly general rainfall in the Eastern States has improved
pasturage and saved the wheat crop from failure, though the yield has been
affected by the drought. The Western Australia wheat season is reported
as excellent. Shearing is now general in New South Wales and fair quanti-
ties of wool are arriving, but prices are low. Bankers point to the probabil-
ity of a reduction in credit for financing imports as compared with last year.
London balances of Australian banks are reduced. Funds for investment
purposes, however, appear to be ample. Industrial amalgamations featured
the past month, and construction work showed improvement after settle-
ment of the timber strike in New South Wales, although it is as yet sub-
normal. The coal deadlock continues, causing considerable restriction in
the industry. Pig iron production on July by the largest company operating
in Australia was 50% below that of July 1928. and the output 27% lower.
June exports from the Commonwealth totaled £7,460,000 as compared
with E10,250,000 for the corresponding month a year ago, the decrease
being accounted for by lower shipments of mutton, apples and wheat.
Imports were valued at £12.730,000. an Increase of £2,014,000 over figures
for June 1929.

BELGIUM.

Industrial conditions in Belgium remained generally favorable during
July, with textiles still constituting the most unfavorable element. A more
optimistic tone prevails in the metallurgical market, prices are firmer,
producers are booking orders, and longer delivery delays are required. The
coal market continues firm, and the cement and glass industries are normal.
Conditions In the leather trade are unstable and in the Brussels shoe factories
a general lockout has been declared. The textile market continues calm,
and the automobile business Is facing a seasonal decline. Retail trade has
been depressed during the vacation period and there are complaints that
the tourist trade was distinctly below expectations. On July 31, the dis-
count rate of the National Bank was raised to 5%. Excessive drought and
heat during July and early August have damaged certain crops.

BRAZIL.

Money has been easier and credits much improved compared with recent
weeks, Discounts for prime paper are averaging 10%, as compared with
12%. and higher, a few weeks ago. Exchange has had a tendency to
weaken but Is being held firm by the Bank of Brazil. Coffee is fairly firm,
with exports somewhat reduced. Sugar prices are improving slightly. Tex-
tiles are still very dull, being depressed by extremely large stocks and the
recent serious credit stringency. The Brazil nut crop has terminated and
that prices continue low. Brazil nut exports for the first six months of this
year amounted to 11.120 long tons to the United States and 17.270 long
tons to Europe. Exports of shelled nuts to the United States amounted
to 129 tons and to Europe 24 tons. An important oil seed company has
requested a composition with creditors and several minor bankruptcies are
imminent. There are rumors of the establishment of a tire factory in Para.
The American organization which is Interested in developing rubber in
Brazil is reported to have planted 400 hectares, thus fulfilling Its con-
tractual requirements for the first two years period.
The road delegation reports satisfactory progress. Formal sessions of the

American Road Congress opened in Rio de Janeiro on Aug. 16.

CANADA.

Wholesale and retail trade has been fair during the past week. Wearing
apparel in the lighter weights has been moving well in Montreal and some fall

lines are now on display. Fishing tackle and other supplies for tourists are

in demand. Good business in radio equipment is reported from Hamilton.

Ont. Manufacturing activity has been generally quiet in the Toronto district.

Radio manufacturers, however, are busy. At Montreal, the footwear

industry appears to be improving and fairly liberal orders are reported to

have been booked for fall lines. The leather trade Is also said to be exper-

iencing an increased demand, with more stable prices. Many of the shingle

mills in British Columbia are suspending production for an indefinite

period, according to Trade Commissioner E. G. Babbitt, Vancouver.

Overproduction and lessened building activity are said to be the causes.

The crop report of the Dominion Bureau of Statistics, issued on Aug. 17,
Indicates better conditions than were unofficially expected. It is stated
that potatoes, corn and root crops in Prince Edward Island are above
average. Fruit crop prospects in Nova Scotia are fairly good, although the
weather has been extremely dry. Quebec grain has been improved by
showers; apples and potatoes there are promising. Rain Is badly needed in
Ontario; the total of the fall wheat harvest Is expected to be well above
average, while the condition of the province's spring grain is said to be fair.
A good yield of hay in Ontario has been made. Wheat cutting, continues the
report, is well advanced in many districts. Wheat on summer fallow In the
Brandon district of Manitoba Is yielding better than anticipated; the con-
dition of the barley crop ranges from poor to good, and of oats and potatoes
is generally poor. The Manitoba Department of Agriculture expects a
wheat yield of about 75% of the ten-year average provincial yield. Pas-
tures, and the potato and corn crops of Manitoba have been improved by
recent showers, but no improvement has been reported within the last two
weeks with respect to crops in Saskatchewan, where the wheat is expected
locally to be very much below the average. Harvesting Is general in the
central and southern sections of Alberta; crops are fair in the Edmonton
district and good northwest of that area and to some distance east. Con-
ditions remain good in the Peace River section. A per-acre yield of from
10 to 35 bushels, grading chiefly Nos. 2 and 3, is expected for southern
Alberta. July exports of wheat, amounting to 17,019,000 bushels, valued
at $20,373.000, were below the business of a year ago by 48% In quantity
and 52% in value. Exports of flour reached 835,600 barrels valued at $4,-
434,000, representing an increase of 7% In quantity and a decrease of 11%
in total value as compared with July, 1928, trade. Stocks of wheat in
Canada on July 31 aggregated 104,426,000 bushels, a total greater by 35%
than that of a year ago. Lakehead stocks on Aug. 9 amounted to 47,-
149,000 bushels. Storage stocks of creamery butter on Aug. 1. at 20,839.
000 pounds, were 8% below the total a year nrevious. Cheese stocks
however, at 28,319,000 pounds wore larger by 20%. With mills operating
at an average of 84.8% of their rated capacity—or slightly below the June
level—the July output of newsprint amounted to 229,045 tons. The
price of sulphuric acid advanced by $1 a net ton during July. Red lead
increased by $1 a hundred pounds.

INDIA.
The outstanding feature of India's economic situation In the past four

weeks is the outbreak of a strike in the Jute Industry, involving nearly 40
mills and about 200.000 workers. Although mill owners are conciliatory
the strikers are obdurate, stirred on by their leaders, and the outcome is
problematic. The situation, however, with regard to the Bombay cotton
mill strike has greatly improved and but few mills remain idle. The Bombay
Government Introduced two measures designed to accelerate improvement.
authorizing police authorities to deport undesirables from the city, and
making intimidation a cognizable offense. Although incidental floods
have occurred, drought conditions obtain in several areas. General progress
of the season's monsoon, however, is considered favorable. Bazaar busi-
ness continues seasonably dull, and not much improvement can be looked
for until after termination of the monsoonal rains.

BRITISH MALAYA.
The automobile trade Is the principal bright spot in British Malayan

business conditions. The market has recently shown improvement and
automotive dealers are optimistic regarding the future. Import lines in
general, however, are overstocked and local prices are below replacement
costs. Several failures among Chinese dealers have occurred. Except for
continued activity in Japanese goods, the textile market is quiet. Chinese
failures and slow collections tend to make importers cautious. Local
opinion regarding the rubber market is somewhat bullish because of heavy
consumption and light stocks. Foreign trade of British Malaya in July
was larger than in the previous month and showed an increase of 16% In
exports and 15% in imports compared with July a year ago.

NETHERLANDS.
July trade and industry in the Netherlands showed less than the usua

summer slackness, while the weather was favorable to crop development.
The condition of the fruit, vegetable and field crops is satisfactory, although
some crops and pasture lands suffered from lack of rain. The commodity
market turnover was moderate during July. The shoe output was season-
ally low, textile mills were less active, but the electrical, radio, margarine
and dairy products industries have operated at record capacity; while
shipbuilding and ship repair yards as well supplied with domestic orders.
Building activities are lively, and sawing and planing mills have largo orders
and the lumber trade is active. Unemployment showed a heavy decline
and business failures during July were also much lower. The money market
has been relatively firm, while stock exchange trading was seasonally quiet.
A large increase occurred in the volume of capital issues.

NETHERLAND EAST INDIES.
The fact that the past month was marked by widespread interest on the

part of importers in sp cialty and luxury lines, indicates greater confidence
In the business future. Heavy sales of sugar at fairly profitable prices have
had a favorable reaction. A number of textile importers, however, are
taking losses, as prices show a downward tendency. The volume of auto-
motive trade continues normal. The city ef Semarang is anticipating
establishing a motor bus service and information on American busses is
desired. The air mall and passenger service between Batavia and Singapore
was inaugurated on Aug. 15 as far as Palembang, Sumatra.

PANAMA.
Business in Panama is experiencing its seasonal slump. The smaller

merchants are feeling the effects of the 10% cut in the salary of Govern-
ment employees. Government expenses during July amounted to $817,000,
of which $391,000 represented current expenses. A general exposition
of medical and surgical supplies is to be held in Panama by the Latin Amer-
can Medical Congress from Jan. 30 to Feb. 5 1930. The Republic of
Mexico, Guatemala, Costa Rica and El Salvador have accepted the Gov-
ernment's Invitation to participate In the Pan American Highway Con-
ference during October.

SWEDEN.
There were 291 new companies registered in Sweden during the quarter

ending Juno 30 1929 and their total share capital amounted to 14,800,000
crowns. The increase in capital made during that quarter by the companies
that were already in operation totaled 71,400,000 crowns. Of the latter
amount, 60,000,000 crowns were in shares issued for subscription and 11..-
400,000 crowns were in bonus shares. Reductions of capital totaled 14.300.
000 crowns.

UNITED KINGDOM.

A conference between cotton textile employers and operatives, held
Aug. 15, resulted in an official announcement to the effect that the mills
would start operating again on Aug. 19 and that the former rate of wages
would be paid pending the result of arbitration. The conference announce-
ment also stated that the employers and the operatives have agreed to
create a joint consultative committee to discuss proposals for improvement
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of the cotton industry. July overseas trade figures, as published by the

Government Board of Trade, placed the value of imports at £93,551,000,

exports of United Kingdom goods at £66,520,000, and re-exports at £7,-

970,000. As compared with the comparable values for July. 1928, last

months imports represent a decrease of 2%; exports, on the other hand.

were 9% higher and were 33% above the abnormally low export total for

June. The value of re-exports was 6% less than in July, 1928.

The Department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.

The turnover of merchandise was fairly good in July, but sales profits

were low and competition for the normally reduced rainy-season buying

was very keen. Present conditions indicate a very slight improvement in

undertone of the textile market which has been overstocked for several

months. No improvement is anticipated until October in the automotive

market which continued slow in July for all classes of cars and trucks.

A revision in the estimate of abaca stocks which added about 23.000 bales

to the former estimate, has rendered the current market dull. Recent

accumulations at Cebu, together with heavy arrivals last week, brought

total stocks at ports on Aug. 12 to nearly 240,000 bales. There is little

interest in the current market and price quotations are nominal. Heavy

buying by local oil mills, due partly to improved London demand, has

strengthened the copra market. Unless outside demand is greatly improved,

however, anticipated future increased production of copra is expected to

halt the present price advance. Recent heavy rains have relieved the

drought in sugar areas and also have improved the rice crop outlook.

Rockefeller Body Offers League of Nations Aid—
Foundation Will Give $40,000 for Publication of
Nations' Monetary and Bank Laws.

A wireless dispatch from Geneva dated Aug. 13 and
published in the New York "Times" Aug. 14, is authority
for the statement thatan offer of $40,000 by the Rockefeller
Foundation for the publication of monetary and banking
laws was announced by the League of Nations on that day.
The laws, which will be printed in book form, will ba only
those of countries in which the currency is stable, both
de facto and de jure, it is stated, the account adding:
The Secretariat began collecting these laws in 1928 following a recom-

mendation to that effect by the League's Financial Committee which
the Council approved. The Rockefeller offer will be placed before the
Council for acceptance at the session beginning on Aug. 30 by the Persian
member, who will preside at the meeting.

Aside from the gift of John D. Rockefeller Jr. of $2,000.000 for the
new League library, the Rockefeller Foundation has already given the
League more than $1,000,000 for various purposes, such as the publica-
tion of other documents and health work.

Another offer of $500 which has been made by private persons, whose
names are withheld, for the purpose of defraying part of the cost of printing
the minutes of the Opium Advisory Committee, will also come before
the Council for acceptance.
The report of the Secretary-General, Sir Eric Drummond, on the pro-

Rossi made at the December Council session to reduce the number of
Council meetings—four are held annually now—is another point of the
agenda.

Thomas W. Lamont of J. P. Morgan & Co. on British
Stand Respecting German Reparations.

From the New York "Herald-Tribune" ,of Aug. 21 we take
the following advices from London Aug. 20 (copyright):
On his way back to the United States without accepting an invitation

to attend the international reparations conference now in session at the
Hague, Thomas W. Lamont, partner in the firm of J. P. Morgan & Co.,
declared to-day that the British objections which are threatening to wreck
the conference already had been heard and "presumably answered" by the
financial experts who drew up the Young plan. Mr. Lamont was one of
the American financiers who assisted in drafting the Young plan in Paris.
The conference in Paris, he said, was confronted with exactly the same

problem that Philip Snowden, British Chancellor of the Exchequer, has so
vigorously emphasizecrat the Hague. While the British experts in Paris,
Mr. Lamont added, theoretically were acting without the authority of the
Government, he (Lamont) was certain that Sir Josiah Stamp, the British
financial expert, had received the approval of the Conservative Government
then in power before accepting the schedule of payments as written into
the Young plan.
Mr. Lamont went on to say that, far from holding out against a change in

the Spa percentages, the point on which Mr. Snowden has expressed par-
ticular disapproval, the British financial' experts themselves actually sug-
gested the percentage to be paid to Great Britain. To borrow a phrase
from the latest Shaw political drama—the apple cart of the experts was upset
by the change of government.
The opinion was expressed by Mr. Lamont that financial circles in Lon-

don, while first backing Mr. Snowden in his firm insistence on British rights,
are now apprehensive and are not extending their support to the point of
wishing the Chancellor to hold his ground at the expense of the failure of
the conference.
"They feel that failure to reach some agreement would mean International

disarrangements," said Mr. Lamont, **would endanger the gold standard
and threaten British financial losses far greater than £2,000,000 a year, or
£2,000.000 a day."
Mr. Lamont will sail in the White Star Liner Olympic for America to-

morrow. He and Mr. J. P. Morgan have been grouse shooting in Scotland.
Mr. Morgan is remaining here.

Berlin Criticizes Bank for International Settlements—
Skeptical of Plan for Wide Credit Operations—
Some Banking Authorities Hostile.

A wireless message Aug. 16 from Berlin to the New York
"Times" Said:

Dispatches reporting the British desire to make London the headquarters

of the proposed international Reparations Bank excite strong opposition

here. Business circles predict that if the Bank se
eks to fulfill its function

of fostering international trade it will become an instrument of national

trade rivalry, and for that reason a country unimp
ortant in itself and cora-

mercially neutral is preferred for the bank's headquarters. Financial

journals publish long articles on the International Bank plan. Most writers
welcome it as a suitable instrument for reparations collection. but condemn

as useless or injurious the exercise of functions as a credit institution. The

Frankfort banker Alfred Hahn gives the opinion that even collection of

reparations would be better performed by a non-banking institution. As

for a credit institution, Mr. Hahn describes the Bank as an absurdity, since

it cannot create new capital nor credit and since the credit and capital of

existing banks suffice for distribution. Dr. Melchior Palyi of the Deutsche

Bank considers that the suggested function of the International Bank in

mitigating fluctuation of exchanges in international transfers would be almost

nullified by the fact that its deposits must necessarily be held on short term

and will thus be subject to summary withdrawal. Dr. Walter gulzbach,'s

high banking authority, considers that the International Bank cannot have

great effectiveness even in facilitating transfers,

Joseph Caillaux, Former President of French Counsil,

Sees No Need for Young Plan for International

Bank—Declares That Institution Would Suppress

Liberty and World Competition in Trade.

The following from Geneva Aug. 18 appeared In the New

York "Times:"
The Neue Zurcher Zeitung publishes a long article to-day by J

oseph

Caillaux, former President of the French Council. in which he expresses

himself strongly against the institution of the International B
ank for

Settlements, as recommended in the Young plan, above the head
s of the

existing central banks in the principal capitals.

M. Caillaux considers that such an International Bank, by
 concentrating

the economic life of Europe, would suppress liberty and 
competition in

trade and would be a costly experiment.

Further, he said, it would be undesirable that the assemb
ly a bankers

should administer the material lives of peoples above th
e heads of theft:

governments in the different countries, and contends t
hat the present

system is sufficient for the requirements of Europe and 
America.

United States Investment Abroad Called Perg to

Labor by Matthew Woll, Vice-President of American

Federation of Labor—Cites Need for Jobless.

Matthew Woll, Vice-President of the American Federation

of Labor and President of the Union Labor Life Insuranc
e

Co., speaking before a general conference of the Institute of

Politics at Williamstown, Mass,. on Aug. 10, demanded

either voluntary restraint or governmental action to curb

the growing value of American private investments abroad

Mr. Woll, speaking as a representative of organized labor

of the country, described our growing foreign investmenp

as "a menace to the wellbeing of our masses and the security

of our national future." "I am convinced," he continued

"that we have now reached a period at which we are Galled

upon to devise means by which our bankers and our man4-

facturers may be led voluntarily to alter their courae,"

"Bankers," he said, "have no moral right to employ their

money abroad merely for higher financial gain so long a
s

unemployment exists at home." The New York "Herald-

Tribune," in its issue of Aug. 11, reported the address a
s

follows:
Mr. Weill began his attack by drawing 

a distinction bet *eau what he

termed "loans" or money paid for bonds 
of foreign Governments or public

utilities, and what he termed "Investme
nts," or money loaned "to pro-

ductive and competitive enterprises," in 
which class he stressed especially

the growing investment in American-own
ed branch plants.

Cites Ford Plants Aborad.

As an example of the latter form of investment he
 cited the plants of qv)

Ford Motor Co. in Ireland, where the Fordson 
tractors are DOW trian'

factured, the tractor plants in the United States h
aving been closed down.

In this way, he argued. American workmen hav
e been deprived of jobs

and wages and the American peoples deprived 
of the taxes on the plants,

although the tractors are re-imported to be sold 
in the United States in

competition with local products.

The growth of the se ond or "investment" type of capit
al export Mr.

Woll described as a new development. "Except in small 
amounts," he

said. "American money was not until recently loaned abroad directly for

the development of a commodity-producing enterptises. We ha
ve come

to a sharp turn in the road. We face a new problem.

"Statisticians find that between $300,000,000 and $400,000.0
00 of

American money is invested in the stocks and bonds of 
manufacturing

companies in Europe and that approximately $500,000,000 is 
invested

directly in American branch banks in Europe. The investment in
 branch

Plants has been growing much more rapidly than the investment in 
European

owned plants.
Investments in Canada.

"The American investment in Canadian plants is about $1.100,000,000

while there is roughly another $1,000,000,000 in Latin America slifi 
about

$500.000,000 scattered throughout the rest of the world, a total of 
some-

thing like $3,500,000,000 invested in productive enterprise in other

countries."
But the exact figures, Mr. Woll continued, were less significant than

the trend which they seemed to indicate.

"We do know," he said, "that we are entering the greatest era of industrial

migration the world has ever kno n. Quite regardless of the amount of

capital exported actually we are investing a large part f the stir Ins earnings

of Amen i n ndustry in the building up of competing industries abroad."

This development, Mr. Well declared, uld IT.peril the merieen

standard of living by bringing American labor directly into competition

with the low-standard labor of other countries. At present, he argued.

the tariff was in many cases no longer a protection, since the patent laws

of the United States extended to articles, even when manufactured abroad.

Thus, he said, the Irish workers in the Ford tractor plants were actually

protected by American law against American workers at home.
But the new trend, Mr. Woll continued, might imperil the tariff itself.

American owned or financed industries abroad will be forced to export in
order to pay for their raw materials, he said, which would result in these
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industries, short-sightedly acting in concert with European-owned plants.
American importers and international bankers, all joining in the attacks
on the American tariff to flood our home markets with sweated goods.

Declaring that "informed labor opinion is nationalistic." Mr. Well argued
that its interests are necessarily confined to the home market. In the
American-owned plants abroad, he said, "all manner of commodities are
made." These commodities are what might be called American commodi-
ties, since nearly all of them were originally made in this country most of
them are patented here and they find their best markets here. But in
every case the wage pay roll stays in the foreign country.

"Finally, the commodities are largely shipped back to the United States
to be sold in a market that has been bereft of the benefit of the wages
paid in manufacture and bereft of a hundred other benefits of manufacture,
in a market that extends its governmental protection to the commodities
in the form of patents and trademark protection, in a market that cannot
be invaded by any competitor.
"This new financial policy, for it is that, is depriving our workmen of

the opportunity for employment in all these great industries, while our
consuming population is exploited by the manufacturers who sell the
Imported article in a patent-pocketed market at prices based on Ameri-
can wages.
"It will be said that the profits from these ventures come back to Ameri-

cans. That is true if and when there are profits, but the return is to the
stock and bond holders and not to the masses of our people. The great
pay rolls are gone forever, and pay rolls are usually and necessarily greater
than dividends.

Urges Embargo on Capital.
Mr. Well was frank in urging what would amount to a partial embargo

on the export of capital in order to turn it to still greater development at
home. Labor, he said, was interested in the ext nsion of fo eign trade
only in so far as it brings us raw materials or non-competitive goods: it
has no interest in the exportation of goods merely for the sake of the addi-
tional work made possible by exportation.
"In spite of all our vaunted prosperity," he declared, "we have the

problem of increasing unemployment and under-employment. Until this
problem is solved the custodians of the national savings, whether they be
bankers or industrialists, have no moral right to employ the invested
funds in their hands outside of this country on mere promises of higher
financial returns. By such a process VdIviduals may get back their
Invested capital, but the country will never recover its lost opportunities."

After listing such things as housing, new roads, electrification, improved
machinery or farm needs as items upon which our surplus could be spent
at home. Mr. Woll went on to argue that there is a political danger in
great foreign investments.
"Within the next five years," he declared, "we may easily enough see

our troops going to the ends of the earth to 'protect' factories that have
gone to the ends of the earth to seek easier fields for the exploitation of
workers."
(Ending with an appeal to economic nationalism, Mr. Well said that "as
I see it, we are about to enter upon a field of international competition
that will overshadow anything of the kind the world has ever known.
Mh'Our duty to our country demands that we cannot conserve all our re-
sources, that we be constantly on the alert. Our money should be used
at home in fortifying our defences against the day when they shall be sub-
jected to attack."
Mr. Well's thesis was at once attacked from the floor. George Foster

Peabody, former director of the Federal Reserve Bank of New York,
attacked both the nationalistic and protectionist basis of Mr. Woll's posi-
tion and Professor T. E. Gregory, of the London School of Economics,
assailed the economic theory underlying it.

France Ends Dispute on Export Values—Agrees to Re-
turn of American Agents to Assess Duties on Pro-
duction Costs—Washington Will Employ French-
Speaking Agents, Who Will Avoid "Espionage"
Charge.

The controversy between the French and American Gov-
ernments which began two years ago over the application of
the American valuation system to French exports to the
United States has finally been settled to the satisfaction of
both countries, reports Carlisle MacDonald in a special
cable from Paris, dated Aug. 15 and published in the New
York "Times" Aug. 16. Further particulars are given as
follows:
One of the chief sources of irritation has thereby been removed and a

decided improvement in Franco-American tariff relations should follow,
although, of course, there remains the French resentment regarding American
duties on de luxe importations. In any event, when the two nations get
together at an early date to discuss the commercial treaty, the present
solution will undoubtedly be found to have a beneficial effect upon the
situation as a whole.
The amicable disposal of the delicate problem was made possible by

French acceptance of the proposals contained in tho State Department
note delivered here on July 24. In its reply to this communication, which
Is now on its way to Washington, the French Foreign Office agrees to permit
the return to this country of American treasury agents. The agents were
Withdrawn after the temporary tariff accord reached between the two
nations in November 1927, but their departure provoked a controversy
Which had gone on over since.
The agents had been ordered to France and other European countries

In compliance with a provision of the tariff act of 1922 compelling foreign
shippers to submit their books to the treasury agents for the purpose of
ascertaining foreign production costs. The American duties were then cal-
culated upon the basis of the agents' findings.

Treasury Agents Angered Europe.
The arrival of these agents at once caused widespread anger in Europe,

and nowehore was the outburst more vehement than in France, Charges
of "commercial espionage" were hurled at the American Government byexporters, who declared the system an outrage.The agitation was intensified by the enforcement of another provision
of the 1922 tariff denying admission to goods shipped by foreign firms
which refused to submit their books to the American agents. One French
exporting house, which would not submit its books, asserted later that
the application of the law had ruined its business.
In the temporary tariff agreement of 1927 France succeeded in having

the agents withdrawn, but their going left no 13108,1113 of collecting the neces-
sary information concerning production costs. Complaints were again
heart: from the French shippers, who asserted that the American value-

tion and not the French was being applied to imports from France. Suchan arrangement, they said, placed their goods at a great disadvantage com-
pared with American products.

French-Speaking Agents to be Used.
Active negotiations on the subject have been going on for nearly a Year

and the latest French communication is expected to bring the matter to
a close.
The American Government has promised to send only agents who speak

French and who are able to transmit business in that language. They will
be attached to the consulate at Paris, but, unlike their predecessors will
not enjoy diplomatic immunity. Furthermore, they will act only on
"invitations of French exporters," and special care will be taken so that the
former unfortunate impression of "commercial espionage" is not suggested
by their examinations.
The French note makes one reservation, namely, that acceptance of the

American proposals will be at once cancelled should Congress fail to eliminate
the embargo clause from the proposed new tariff measure. As written,
the new measure does not contain this clause.
There remains one other possible cause of difficulty and that is the

procedure to be applied to those French firms, if any, which refuse to
comply with the solution their Government has offered. It is presumed
here that the American valuation system will of necessity be applied to
these objectors, since no way would be open to obtain the information
required by the American law.

Dwight W. Morrow, Ambassador to Mexico, Returns to
United States for Vacation.

Dwight W. Morrow, U. S. Ambassador to Mexico, who
left Mexico City on Aug. 17, arrived at his home at Engle-
wood, N. J., on Aug. 21. The New York "Times" in an
Englewood dispatch that date said:
The Ambassador maintained a strict silence on his plans and declined to

reveal whether his return to this country was prompted by official business
or whether it was in the nature of a vacation.

It is expected that Mr. Morrow will remain in Englewood for at least two
months. His last visit to his home was for only a few days and persons
close to him say that he wants a long rest.
New Jersey Republican leaders searching for a candidate to succeed

Walter E. Edge in the United States Senate have interested themselves
in Mr. Morrow's home coming. His name has been mentioned as a possible
successor to Senator Edge, who will resign from the Senate at the close of
the tariff debate to take the post of Ambassador to France.

Senator Edge of New Jersey To Succeed the Late Myron
T. Herrick as Ambassador To France.

Senator Walter Evans Edge of New Jersey has been
selected by President Hoover for the post of Ambassador to
France, it was announced at the State Department on Aug.
19, according to advices from Washington to the New York
"Journal of Commerce" from which we quote further as
follows:
"At the request of the President," said the State Department's official

announcement, "the Secretary of State instructed Norman Armour, the
American Charge d'Affaires at Paris, to Inform the French Government that
the President desired to appoint the Hon. Walter Evans Edge, Senator
from New Jersey, as American Ambassador to France." The department
has received a telegram from Armour stating that the appointment of Sena-
tor Edge was agreeable to France.

Senator Edge, newspaper owner, banker, and former Governor of New
Jersey, was born in Philadelphia Nov. 20 1874. He was a printer's "devil"
on the "Atlantic Review," Atlantic City, and later became proprietor of
the Atlantic City "Daily Press" and Atlantic City "Evening Union." He
organized an international advertising agency, with offices in the United
States and in France.and England, and he also was identified with banking
and other business interests.
He was elected Governor of New Jersey for the term from 1917 to 1920,

but resigned in 1919 to take a seat in the United States Senate, term 1919-
25. Ho was re-elected for the term 1925-31.
In politics Mr. Edge has been a "regular" Republlcan and in the Senate

has frequently acted as Administration spokesman.

G. J. Diekema of Michigan Named as Minister to Hol-
land Succeeding R. M. Tobin.

According to Associated Press advices from Washington
Gerrit J. Diekema of Michigan was appointed on Aug. 20,
to be Minister to Holland to succeed Richard M. Tobin of
California, who has resigned. The despatches also state:
Mr. Diekema, whose parents were born in Holland, speaks Dutch and

has long been a student of the affairs of the Netherlands Government.
He was born in Michigan, March 27 1859, and is a graduate of Hope Col-
lege. Mich., and of the University of Michigan. Ile was a member of the
Sixtieth Congress. From 1901 to 1007 he was a member of the Spanish
Treaty Claims Commission. He is a banker and lives in Holland, Mich.
Tobin has served as Minister at The Hague since March 5 1923.

United States Refuses to Give Up Extraterritorial
Rights in China.

In a note transmitted to China by the State Department
on August 9, the United States declined to accede to the
request of the Nanking Government for immediate abolish-
ment of extraterritoriality, as urged in a note from the
Nationalist Foreign Minister of April 27. The New York
"Times," in a dispatch from Washington, in its issue of
August 10, discussed the matter as follows:
While the long-expected reply is sympathetic and leaves the door open

for consideration of the question in the future, it permits no doubt as to
the belief of the United States Government that China is not in a position
to guarantee justice to Americans in Chinese courts.

Other powers are sending similar notes to China, and although the
communications of Great Britain, France, the Netherlands, Brazil and
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Norway are not identic in language with that of the United States, it is
understood they correspond in all essential respects, having been prepared
after Secretary Stimson had conferred on the question repeatedly with
their diplomatic representatives here. Thus the several Governments are
in the position of presenting a united front.

The State Department did not give out the note, explaining that the
document would probably be made public at Nanking or Peking.
The position of the United States is based largely on the grounds set

forth in the report of the International Commission on Extraterritoriality
of 1926. That report, which was the result of an abortive conference at
Peking, was signed for the United States by Silas H. Strewn, the Chicago
lawyer, and called on the Chinese Government to put into effect certain
modifications and improvements in jurisprudence and practices.

Included among the suggestions as a condition precedent to the relinquish-
ment of extraterritorial rights was the adoption by China of civil and
commercial codes, a revised criminal code, banking laws, patent laws
and a land expropriation law.
The report emphasized that the administration of justice should be

protected from unwarranted interference by the executive or other branches
of the Government, whether civil or military, and set forth necessary im-
provements in judicial, police and prison systems. The report implied
that as China made these improvements a progressive relinquishment of
extraterritorial rights might be expected.

Blasts Hopes of Honking.

The note dispatched to-day indicates that in the opinion of the United
States these improvements are far from being carried out, although China
contends progress has been made toward their adoption. It is admitted
that because of unsettled conditions the Nationalist Government has been
handicapped in bringing about reforms in legal and penal systems.
The position taken by the note has long been forecast but probably will

come as a disappointment to Nanking, which had hoped that the United
States would take the lead in relinquishing extraterritorial rights, as it
did in recognizing the new government and in granting to it the right
of tariff autonomy.
But in the latter case the United States was careful to safeguard its

position through a "most favored nation" clause which guarantees that
American goods shall never be subjected to less favorable treatment than
that accorded those of any other nation.
Had the United States ever considered relinquishing its extraterritorial

rights immediately, this possibility, it is conceded, would have disap-
peared through recent incidents such as the direct action taken by the
Nanking Government against the Chinese Eastern Railroad and its arbitrary
acts toward the foreign press and foreign correspondents, whose privileges
have been canceled because they dared to report viewpoints unfavorable as
well as favorable to the Nationalist Government.

Recent Threats by China.
What the reaction of the Nationalist Government will be to the notes

of the United States and the European powers is problematical. Nationalist
leaders, in recent months, have declared that on January 1 next China
would terminate by unilateral action all extraterritorial rights. Such a
step has never been threatened in any of the communications to the
United States, and officials here hesitate to credit the authority with
which the declarations have been made.
Should China denounce the treaties under which the rights exist, the

United States will serve notice that it does not recognize the right of
Nanking to take such action. The treaty with the United States does not
expire by limitation until 1934.
The Chinese note of April 27 stated that in addition to the codes of laws

then in force a civil code and a commercial code, "now in the final stages
of preparation, will be ready for promulgation before January 1 1930."
The note also stated that "those countries which have ceased to enjoy
extraterritorial privileges have found satisfaction in the protection given
to their nationals by Chinese law and have Lad no cause for complaint."
The principal governments which have no extraterritorial rights in

China are Germany, Russia, Austria and Hungary. There is conflicting
evidence as to how their nationals have fared and there is Some that
these have suffered through being compelled to resort to Chinese courts.

Belgium, Italy, Denmark, Portugal and Spain have agreed to surrender
their extraterritoriality if all other governments do likewise. Recently
China denounced the extraterritorial treaty with Japan and the two
governments are negotiating for a new treaty. Some Chinese leaders have
admitted that the Nationalist Government has not reached the stage where
it can guarantee democratic civil government.

German Mark One of Strongest Currencies Due to
Discipline of Money Market, According to J. Henry
Schroder Banking Corporation.

A new phase of Germany's economic life is beginning
and the long time business outlook is distinctly good, in
the opinion of the J. Henry Schroder Banking Corp. The
German money market has had good discipline, the firm
points out in its monthly finance and trade commentary,
with the result that to-day the mark is one of the strongest
currencies. The firm states:
The recent Improvement in the exchange situation has allowed the

Reichsbank to abolish its policy of credit restriction, and German business,
according to latest reports, is progressing very well. Unemployment is
no longer the serious concern it was several months ago. Despite unfavor-
able weather, crops seem above the average. Most important, however.
Is the decline in Germany's import balance, due In large part to increased
exports of raw materials and manufactured goods, and reduced imports
of foodstuffs.
The loss of foreign investments, shipping trade, and colonies, and the

payment of reparations, make it vitally necessary that Germany increase
her national production far above its present level. Fortunately, the im-
portance of Germany as an export market for other countries makes it
incumbent upon the latter to encourage production through loans. Other-
wise Germany probably would have to reduce her consumption and domestic
long-time construction, concentrating, a greater proportion of energy on
the export trade. The long time business outlook in Germany under these
circumstances is distinctly good.

Poland Initiates Circulation of New Silver Coins.

Poland is now initiating the circulation of a new silver
coin, thus fulfilling the last requirement of the Stabilization

Plan. The new currency was issued at about the same time
as the new currency in the United States, and it is an
interesting coincidence that Charles S. Dewey, who was
among those responsible for the design of the new American

money, is also supervising the circulation of the new money
in Poland. This is learned from the "Survey of Poland,'
published by the American Polish Chamber of Commerce is

New York. In its account it also says:
The Stabilization Plan called for the conversion of the outstanding

Treasury notes, so that the notes of the Bank of Poland would constitute
the sole paper currency in circulation. One half of the 280 million zlotys,
was exchanged for the bank notes purchased by the Treasury in the Bank
of Poland out of the sums acquired from the Stabilization Loan. The
Government is now proceeding to replace the remaining 140 million zlotys
with 28 million of the new 6 zloty silver coins.
As the new 5 zloty coins will weigh 18 grams and will contain 1314

grams of pure silver, the amount of silver necessary for the 18 million
coins to be minted in Poland is 175,500 kg. It is expected to obtain this
amount from domestic sources. The Government has purchased 24,000
gilograms from the Bank of England, and the remaining 151,500 kilograms
will be acquired as a result of changee to be made in the 1 and 2 zloty
pieces now in circulation. All silver 1 zloty coins will be withdrawn from
circulation and replaced by nickel coins, and all 2 zloty coins now in
use will be replaced by zloty coins containing 50% silver instead of 75%
as at present.

While Assistant Secretary of the United States Treasury, Mr. Dewey
undertook as one of his responsibilities the initial operations connected
with the new American money which circulated last month. As Financial
Adviser to the Polish Government and Director of the Bank of Poland,
Mr. Dewey is supervising the circulation of the new Polish coins. He
states:
"The changes in the type of 1 and 2 zloty coins in circulation will

result in a saving in silver which was not foreseen in the Stabilization
Plan, and the whole fund of 90 million zlotys designated for silver purchase
will not be required. It is estimated that there will be a balance of
approximately 23,000,000 zlotys left over which, due to lack of any
specified usage, the State is entitled to employ for general purposes. The
Financial Adviser, in agreement with the Government and the Bank of
Poland, bas authorized the transfer of 11,000,000 zlotys of this amount to
Fund F for economic development, which was created for that purpose
by the Stabilization Plan of Poland."

Annual Report of National Economic Bank of Poland.

Progress in almost every branch of economic life in

Poland has accompanied a general upward trend in the

prosperity of the Nation, according to the fifth annual

report of the National Economic Bank of Warsaw, Poland.
In indicating this, in an announcement, August 17, the
American Polish Chamber of Commerce and Industry in the
United States, Inc., quotes the report as stating:
"The stabilization of conditions—as shown by the favorable position of

the State finances—the all round increase in prosperity, and last, but not
least, the increased foreign confidence in the economic and political con-
ditions of the country, was reflected last year in the great increase of
deposits in the banks, with a resultant development in the activity of the
credit institutions. During the first nine months of 1928 the total of
deposits in purely Polish credit institutions increased by 29%, from 1,905
million zloty to 2,450 million zloty.
"It is a matter of great satisfaction to note that the largest increase

was in respect of deposit accounts, which rose from 882 million zloty to
1,323 million zloty, an increase of 60%. There was also a large increase
in the deposits of savings banks and credit corporations, which enjoy
an ever increasing confidence, owing to the support they receive from our
Bank. The deposits with the former institutions increased from 291
million zloty to 447 million zloty, a rise of 64%, and with the latter from
114 million zloty to 164 million zloty, a rise of 44%.
"In connection with the increasing capitalization, which is growing at a

rate faster than that of any other European country, there has • been s
favorable development in the credit activities of the leading financial
institutions. The general total of short term credits rose from 1,949
million zloty in January to 2,692 million zloty at the end of September,
an increase of 38%, the corresponding increase for 1927 having been
560 million zloty.
"The year 1928 was the first year in the history of the Bank during

which its activities were carried out in accordance with the program out-
lined in its statutes, as well as in conformity with its character as a State
Credit Institute. In this lies the great difference as compared with the
preceding year, when the Bank was still occupied with the liquidation
of the financial obligations incurred during the economic crisis of 1924-25,
and had not yet completely taken over its statutory functions. It can
therefore be stated with all certainty that during this year the National
Economic Bank has firmly established its position as being the principal
supplier of long term credits and the main source of the funds required
for the financing of the necessities of the nation; and that thanks to
this the Bank has now assumed a definite position in the internal economic
system of the country.
"The best indication of the considerable progress recorded by the bankduring the year lies in the noticeable increase in the total of the balancesheet, which rose from 1,425 million zlotys at the end of 1927 to 1,716million zlotys at the end of 1928. In consequence of this the capital ofthe Bank was increased in December 1927 by 80 million zlotys to 150million zlotys and reached therefore, including the reserves, the total of195 million zlotys on December 1928.
"In spite of the unfavorable conditions obtaining for the placing oflong term interest bearing securities on the market during the year underreview, the Bank continued to show further progress in this direction.At the end of 1927 the total of the loans granted by the Bank amountedto 1,027 million zlotys, of which 38%, or 39lmillifon 19 zlotys, the tys, was  repre-sented by bonds and debentures, while at 

the end o

figure ofloans had risen to 1,331 million zlotys, and the amount covered 
by 

issuehad increased to 583 million zlotys, or opproximately 44% of the totas.Increase in the total of long term sinking funds credits was larger inproportion than that of any of the other categories of credits Anindication of the general progress achieved during the year is given bythe fact that the total of long term loans in mortgage bonds and debenturespaid out during 1928 amounted to 201.8 million zlotys as compared with194.5 million zlotys in 1927."
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The Chamber's announcement adds:
In general, the Bank has turned this credit into communal rather than

private channels. Local government loans during the year amounted to 72%
of the whole, while in 1927 they comprised only 21%. Of the balance of
the credit activity, thore were more loans granted for industry and for
building than for property mortgages, the proportion of the latter having
dropped from 24% of the total in 1927 to 15% in 1928. The policy is
directly in keeping with the original plan on which the bank was
established, i.e., that as a government organization it should cater
"Primarily to public interests and institutions and leave the long term
mortgage credits on real estate to private concerns.
Of this total of 145.7 million zlotys granted in loans against communal

debentures during 1928, about 100 million were given to investment credits.
Of this amount 40% was for electrification, 22% for road construction,
and the remainder for industrial projects considered of particular value to
the economic stability of the country. The latter include particularly the
chemical, electrical, and metallurgical industries.
As a result of the rapid progress made after the 1924-25 crisis, the

demand for industrial credit with which to purchase modern manufacturing
equipment and to improve facilities was very great. This can be seen in
the activity of the Bank itself outside of its local government loans. The
Bank's industrial investments increased from 20,113,000 zlotys at the
end of 1927 to 46,285,000 zlotys at the end of 1928.

Deposits in the National Economic Bank during 1928 increased 18%
to a total of 707.6 million zlotys.

Ten Swedish Pulp Companies With $75,000,000 Assets
Brought Together by Kreuger & Toll Co.

An announcement on Aug. 21, says:
A holding company to take over majority control of ten leading saw mill

and pulp mill concerns in Northern Sweden has been formed by the Kreuger
& Toll Co., and the Svenska Handelsbanken, according to an announcement
made yesterday. The total assets involved in this doal are approximately
375,000.000, based on a very conservative valuation.
This now combination will represent the largest wood industry concern

yet formed in Sweden and will control approximately 450,000 tons o
Sweden's annual production of wood pulp and 140,000 standards of sawn
wood with a combined export value of approximately $30,000.000. This
now combination will serve to rationalize and stabilize the wood produrts
industry through internal co-operation and increased economy in exploita-
tion of forests.
The companies Included in the combination are all old established enter-

prises largely centered around Sundsvall. the chief timber district of Sweden.
In this district are also located tho waterfalls owned by Hammarsforsons
Power Co., which is controlled by the Kreuger & Toll Co. and which also
will enter Into the consolidation. The now pulp concern will own 4,000,000
acres of land In the best timber section of Sweden.
In announcing the formation of the holding company, the Kreuger

Toll Co. yesterday made the following statement in a cable to Lee, Hig-
ginson & Co.:

"All the shares in the new holding company will be taken over by Kreuger
& Toll Co. and the whole transaction may be considered as part of the
policy of this company to make investments in large industrial enterprises
of different nature in order to make the basis for its expansion as broad
as possible."

The New Statutes of the State Bank of Soviet Russia.
In the June 30 number of the "Economic Survey," issued

by the State Bank of the U. S. S. B., we find the following:
The supreme legislative body of the U. S. S. R. has approved a new

constitution for the State Bank of the U. S. S. It. Hitherto the State
Bank has been operating on the basis of the statutes laid down at the
time of its inauguration on ctober 13 1921, and supplemented from time
to time. The Bank was originally established as the State Bank of the
IL S. F. S. R., but on July 6 1923 One Central Executive Committee of
the U. S. S. R. passed an order altering it to the State Bank of the
U. S. S. R. The Bank continued to operate on the basis of the old statutes
until recently, when the new statutes, the drafting of which has been
proceeding for several years, have been enacted.
The new statutes differ very materially from the statutes that have

been in operation up till now, introducing considerable changes in the
structure of the State Bank.
The new statutes consist of 61 Articles, divided into the following

Sections:
Section L General objects and functions of the Bank, consisting of

Arts. 1 to 13. Section 2. The Capital of the State Bank; Arts. 14 to 16.
Section 3. Bank note issues; Arts. 17 to 24. Section 4. The operations
of the State Bank; Arts. 25 to 44. Section 5. Accountancy; Arts. 45 to 48.
Section 6. Distribution of profits; Art. 49. Section 7. Management;
Arts. 50 to 60. Section 8. Branches of the State Bank; Art. 61.

Section 1 defines the activities of the Bank and lays it down that the
object of the Bank is "to regulate the currency circulation and to provide
short term credits for industry, agriculture, commerce, transport and other
branches of national economy," and that it carries on these functions "in
accordance with the general plan of development of the national economy
of the U. S. 6. IL" (Art. 1.) Thus, emphasie is made on the planned
character of the operations of the State Bank and on two of its main
functions, i.e., to regulate the currency circulation and provide credits.
At the same time the new statutes emphasize more clearly the Bank's

independence and integrity as a legal entity.
The fact that the Bank represents an integral central institution is

emphasized in Art. 2, which states that: "The State Bank, with all its
offices, branches, agencies, and sub-agencies represents an integral Bank
of the U. S. S. IL, is a legal entity and operates on a commercial basis."
On the other hand, Art. 3 states that the State Bank "bears responsibility
tor the obligations of the U. S. S. R. and of the Allied Republics, as well
as of their cetnral and local bodies, only in cases when it accepts such
responsibility in accordance with sub-section 'f' of Art. 25." (Art. 25
deals with the giving of security for financial obligations and the acceptance
of bills.)By this emphasis is laid on the fact that the State Bank
is responsible only for such obligations as it itself undertakes.

Art. 4 reads: "The authorized capital of the State Bank serves as
security for the obligations of the Bank and shall not be reduced. In the
event of the annual balance sheet showing a loss on the operations of the
Bank exceeding the amount of the reserve capital, the part of the loss
uncovered by the reserve capital shall be covered out of the All-Union
Budget."
The independence of the Bank is especially referred to in the first

paragraph of Art. 6, which states that: "The State Bank operates inde-
nendently, within the limits of the present statutes."

In the old statutes, par. 4 of Art. 1 stated: "The State Bank is included
in the People's Commissariat for Finance and is directly subordinate to the
People's Commissar for Finance." There was a corresponding paragraph
in Art. 14 of the Regulations of the People's Commissariat for Finance
of the U. S. S. R. lamed on November 12 1923. These regulations might
have been interpreted in the sense that the State Bank was an organ of
the People's Commissariat for Finance and therefore not an independent
institution. The new statutes remove all doubts on this point, for the
reference to its forming a component part of the People's Commissariat
for Finance has been deleted and by the special resolution endorsing the
new statutes the corresponding par. "j" of Arts. 3 and 14 of the Regula-
tions of the People's Commissariat for Finance is also deleted.
Thus, from the moment the new statutes come into force, the State

Bank ceases to be subordinate to the People's Commissariat for Finance.
Nevertheless, the new statutes retain certain rights for the People's
Commissar for Finance over the State Bank. l'ar. 2 of Art. 5 states:
"The People's Commissar for Finance of the U. S. S. R. sanctions the
limit of issue of bank notes, sanctions the appointment of members of
the Board of Directors on the recommendation of the Council of the Bank,
sanctions the annual accounts and balance sheets of the Bank as well as
the orders for the issue and withdrawal of bank notes and the terms of
reference of the Auditing Committee." At the same time, the People's
Commissar for Finance is the Chairman of the Council of the State Bank,
to whom further reference will be made lower down. The above mentioned
functions belong only to the Commissar for Finance; the Statutes give no
administrative rights to the People's Commissariat for Finance over the
State Bank. It reserves for it, however, the rights of supervision that it
enjoys over all other All-Union credit institutions.

Although the State Bank is a separate State credit institution operating
independently of other organs of the Union and is therefore independent
of the People's Commissariat for Finance, it nevertheless maintains close
contact with the latter, firstly receiving and paying its accounts and
secondly in handling State loans. In regard to the first, the State Bank
"transacts, in accordance with the special laws of the U. S. S. It., cash
operations in connection with the State Budget of the U. S. S. It. and with
local budgets," and in regard to the latter it "participates, by special
agreement with the People's Commissariat for Finance of the U. S. S. It.,
in the placing of State loans for the U. S. S. R. and for the Allied Republics
and of Treasury bills of the People's Commissariat for Finance."
The granting of this large measure of independence to the State Bank

necessitates the establishment of a special body to act side by side with
the Board of Directors of the Bank and generally to direct the latter's
work. Hence, the new statutes provide for the establishment of a Bank
Council which very materially alters the structure of the administration of
the Bank. Hitherto, the Bank was under the sole management of the
Board of Directors; now, however, it has to be under the management of
two bodies—the Council and the Board of Directors.
The newly established Council consists of 40 members, with the Com-

missar for Finance as Chairman. The Council is composed of the Chairman
of the Board of Directors of the State Bank, the Chairmen of Boards of
Directors of other central banks and persons appointed by the Council of
People's Commissars of the U. S. S. It. on the recommendation of the
Commissariat for Finance, the State Savings Banks, the State Insurance
Department, the Supreme Economic Council, the Commissariat for Trade,
Commissariat of Waye of Communication, Commissariat of the Workers'
and Peasants' Inspection, the Council of the Industrial and Commercial
Congress, the Council of Syndicates, the central co-operative bodies and
the All-Union Trade Union Council ; it also has one representative of each
of the Allied Republics and twelve persons, noted for their knowledge of
currency circulation and credit, the latter appointed by the Council of
People's Commissars. Thus, on the Council are represented the various
Government departments and the various republics as well as individuals
well versed in matters of finance. It is therefore a very authoritative
body well able to give general direction to the work of the Board of
Directors of the Bank.
In the new statutes the functions of the Council are described as

follows:
"(a) To receive reports from the Board of Directors of the State Bank of the

general state of currency circulation and credit and to give the Board general guid-
ance in the direction of its work.
"(b) To endorse instructions on questions of principle.
"(c) Decide on the opening or closing of branches of the Bank In the U. S. S. rt.

or abroad.
"(d) Sanction the estimates of the management ana upkeep expenses of the

Bank and elite branches.
"(e) Examine the annual report and balance sheet of the Bank and submit them

for endorsement to the People's Commissar for Finance of the U. S. S. It.
"(f) Nominate members for the Board of Directors and submit them for endorse-

ment to the People's Commissar for Finance of the U. S. S. it. and elect members
of the Auditing Committee.
"(g) Fix the limit of unsecured credits to be granted for special purposes loans,

secured overdrafts and current accounts.
"01) Verify the cash and safe deposits of the Board of Directors of the Bank on

the day the accounts for the year are closed.
"(I) Permit, on the recommendation of the Board of Directors, operations In

accordance with subsection "p" of Article 25.
"In addition to the above, the Council examines and decides all matters raised by

the Chairman of the Council or on the order of the Board of Directors of the Bank,
as well as matters raised by the Chairman of the Board of Directors of the State
Bank in the event of the Chairman disagreeing with the decision of the majority of
the Board" (Article 59).

The Council is convened by the Chairman of the Council not less than
twice a year.
The Board of Directors of the Bank retains the same functions it held

hitherto, namely: it is the executive body of the Bank; conducts the
operations of the Bank and manages all its affairs and property arid carries
out a number of functions enumerated in detail, in the statutes. The
members of the Board, of whom there must be no fewer than seven, are,
as we noted above, nominated by the Council of the Bank and confirmed
by the People's Commissar for Finance of the U. S. S. It., while the
Chairman and Vice-Chairman of the Board are appointed by the Council
of People's Commissars of the U. S. S.

While introducing material changes and defining more precisely the
character of the activities of the State Bank as an independent institution,
clearly defining the relations between the State Bank and the People's
Commissariat for Finance and introducing important changes in the
structure of the Board of Directors of the Bank by establishing the
Council of the Bank, the new statutes at the same time introduce numerous
changes in regard to the Bank's operations and in this respect they differ
markedly from the former statutes. We will not dwell on details concerning
the various operations of the Bank. We will note only that the new
statutes contain a special point which lays it down that the State Bank
has the monopoly for issuing bank notes. As has been stated already,
the statutes contain a special section entitled: "Bank note issues," which
the old statutes, passed a year before the issue of the Chervonetz, could
not, of course, contain. However, Section 3, dealing with bank note
emissions, does not contain anything materially new; it is merely a
repetition of certain Articles of the Act of October 11 1922 arid of certain
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Articles of the present "Regulations of the State Bank governing the issue,

utilization and withdrawal of bank notes." In particular, Art. 22 of the

statutes provides for the establishment of a special Note Issue Department,

and Arts. 23 and 24 regulate the functions of the Council of the Note

Issue Department. It must be stated that, unlike the old statutes, the

new statutes contain no provision for loan and discount committees.

The capital of the Bank is made up of authorized and reserve capital.

The new statutes fix the authorized capital of the Bank at 40,000,000

Chervonetz. As the present authorized capital of the Bank stands at

25,000,000 Chervonetz, the new statutes provide for an increase of capital

up to 40,000,000 Chervonetz. This should strengthen the position of the

Bank in the economy of the country.

The net profits of the Bank are to be distributed as follows: 50% are to

be transferred to the Treasury; is to go to the employees' welfare

fund; a sum not exceeding 0.25% is to be allocated to the bonus fund,

and the remainder is to be transferred to the reserve fund.

When the reserve fund reaches the amount of the authorized capital,

the balance of profits is either to be used for the purpose of increasing

the authorized and reserve capital or to be transferred to the Treasury.

The manner in which the profits are to be distributed in such a contingency

is to be decided by an order of the Council of People's Commissars of the

U. S. S. R.
In regard to the branches of the State Bank the new statutes contain an

'Article which defines their position. This is Art. 61, which says:

"Branches of the Bank are: Republic and regional otf Ices; offices in

large commercial and industrial centers, branch agencies and sub-agencies."

Such are the main features of the new statutes of the State Bank. These

statutes are the outcome of painstaking work. They remove all that is

obsolete and give formal recognition to the new features in the activities

of the Bank that manifested themselves and became defined in the course

of the seven or eight years of its existence, and they will serve as the basis

for the further development of the main activities of the Bank in regu-

lating the currency circulation and in providing short term credits for

national economy.

Japanese Steel and Gold Embargo—Manufacturers,

with One Year of More Satisfactory Profits, View

Problem with Alarm.

The "Wall Street Journal" of Aug. 20 reported the follow-

ing from Tokio:
The Japanese steel industry, which has made remarkable progress in the

past 18 months, is watching the gold embargo problem with alarm. The

industry as a whole was able to make profits last year for the first time since

the end of the post-war boom. duo to higher European prices and the fact

that the yen was at a 10% discount.
Reports made public by the Ministry of Commerce and Industry show

that marked gains have been made in efficiency but there is no doubt that

the return of the yon to a level 10% higher than that which ruled last year

would mean operating losses, unless the tariff were to be raised or new

subsidies granted.
The Imperial Government Steel Works is run under the best conditions.

It has almost half the nation's output and is able to fix prices to a largo

extent. Since the war it has never shown a loss.
However, for last year it reported a profit of 15,426,000 yen for produc-

tion of 937,053 metric tons, or about 15 yen a ton. It is evident that if the

domestic price, because of the rising yen, drops 10%, the Government Steel

Works will just about break oven or make but a small profit, unless there

islincrease in efficiency. Private plants have no such profit margins, for

without exception they have reported losses from time to time since 1920.

Overhead of necessity is higher and they do not have mass production to

lower unit costs.
Stool in Japan is a military quite as much as an economic problem. The

Government wishes the nation to be in position to supply its own needs in

case world developments cut it off from an outside supply. Consequently.

It is doing everything to make it worth while for its steel companies to

continue in business. High tariffs and consequent high wages in the United

States have removed America as a competitive factor except in one or two

specialty linos, but if there are indications that European imports are going

to embarrass domestic producers it is believed that further official steps

will be taken in Japanese companies' aid.

Cuba Studies Gold Standard.

From the New York "World" of Aug. 22 we take the fol-

lowing Associated Press advices from Havana:
The gold standard may be adopted by the Cuban Government, it was

reported to-day at the Treasury Department. Orders were issued yesterday

by Secretary of the Treasury Gutierrez de Celia for a thorough study of

monetary systems of other nations, to secure a working basis to put Cuba

on the gold standard.

Argentina's Debt Rivals Germany's—Southern Re-

public Owes $189 Per Capita—Reich $165 on

Reparations Bill.

Argentina is loaded down with a heavier per capita public

debt than the German per capital Reparation payments re-

cently arranged In Paris for payment over a period of fifty-

nine years. This statement is contained in a cablegram

from Buenos Aires, August 16, to the New York "Times,"

which goes on to say:
The Argentine situation is aggravated by several unfavorable economic

circumstances which do not promise a bright outlook for international

trade this year from now on. Figures just compiled show that the public

debt is 3,889,000,000 paper pesos, including the bonded and floating debt,

short-term notes and not including loans already authorized by the National

Congress and Provincial Legislatures, which bring the total to 4,500,000,000

pesos [nearly $1,890,000,000], or 450 pesos [$189] per capita. The

reparation experts in Paris fixed German reparation payments at about $155

per capita, or about $34 less per capita tha
n Argentina's indebtedness.

There has been a marked tendency in interior cities and provinces to

increase loans. Rosario increased its debt from 4,000,000 pesos to

34,000,000 last year; the city of Santa Fe by 14,000,000, and others

accordingly.
$396,000,t00 Borrowed Here.

Three hundred and ninety-six million dollars of Argentine loans are
 in

the United States. The national government has not increased its foreign

loans, President Irigoyen being determined not to borrow abroad if possible

to avoid it. But as the national government has not been paying its debts

since October, it is not seeking money. It owes 85,000,000 pesos for

supplies, and purveyors no longer bid for government business.

Foreign trade decreased in the first five months of this year, according

to the latest available figures. Imports decreased by $18,000,000, or 5%.

Gold imports were $40,000 compared with $94,000,000 in the first five

months of last year. Exports decreased $31,000,000, or 61/2%, while gold

exports were $47,000,000 compared with none in the corresponding period

of last year.
Trade Balance Favorable.

There was a favorable trade balance of $96,000,000 at the end of the

five months, compared with $109,000,000 in the corresponding period of

last year. Gold exports have withdrawn from circulation 98,000,000 paper

pesos, this being 61/2% of the currency in circulation.

The labor situation is far from satisfactory. There were seventy-two

strikes in Buenos Aires in the first six months of this year. Rosario has

been in continual turmoil for more than a year.

Rosario has become the center of Communist activities in Argentina..

The large and well organized Communist party there agitates continually,

and this threatens to spread nationally whenever the agitators can find

an excuse for so spreading it.

Many newspapers condemn the "stagnation" of government administrative

activities under the Irigoyen regime, although they are almost unanimous

in declaring that this is due to the physical impossibility of one man

personally doing the amount of routine work President Irigoyen is trying

to handle.

Rosario Port Closed by Strike in Argentina—Police

Guard Called as 5,000 Workers Join Street Car
Walkout—Packing Center of Republic Affected

Twice in Month.

A cablegram from Rosario, Argentina, Aug. 21 to the

New York "Herald Tribune" was published as follows in

the Aug. 22 issue of that paper:

A heavy police guard patrolled the streets of Rosario
 to-night as the

second general strike within a month went into effect. Early to-day the

city-wide walk-out, called in sympathy with street car workers who went on

strike in July, sent 5,000 union men into the str
eets. Although many of

the unions that had signified intention or ad
hering to the original plan of a

complete walkout did not join the strike, port operations wer
e practically

suspended.
Local police force were augmented by the arrival of 150 mounted police,

increasing the total available police force to the neighborhood of a thousand.

Patrols guarded the main arteries leading into t
he city to prevent inter-

ference with the arrival of meat and milk f
rom the countryside. The pre-

cautions were taken, although the strike does not appea
r to have the wide

support of the recent port workers strike, when convoys
 were necessary to

insure arrival of incoming food.

Street Car Strike Leads.

The strike resulted from the refusal o
f street car workers to accept com-

pany counter proposals to their dem
ands for revision of wage and hour

schedules. The street car union called upon affiliated labor organiz
ations

to join in a general strike. Slaughter house workers, brick layers and bag

makers answered the call. Municipal telephone employee
s indicated willing-

ness to join but later withdrew
.

In the light of to-day's lack of disord
er observers here do not expect the

movement to develop into major proportions. It was pointed out that the

national government has not taken official cognizance of
 the situation as it

did recently when the Minister
 of the Interior was dispatched as mediator.

It was admitted, however, that 
the inclination of many unions to partici-

pate in the strike is taken as an 
indication of the general unrest, the recent

port workers walkout taken as a guage.

The following further advices from Rosario Aug. 22 ap-

peared in the New York "Times":

Communist agitators are encountering extreme difficulty in keeping the

strikers from returning to work. The general str
ike probably would have

collapsed to-day if not for the fact that to-morrow is the second
 anniversary

of the Sacco-Vanzetti execution, and l
abor agitators are trying to make this

date the occasion of an annual strike in Ro
sario.

Heavy police guards were placed around all the American business houses

and several Government buildings to-night i
n an effort to prevent bombing

and other terrorist demonstrations of last Aug. 22.

Several more acts of violence to-day resulted in several persons b
eing

wounded. A strike breaker working as a street car conducter was killed.

The stevedores met to-night to decide on returning to work.

The calling of the strike was reported as follows in a cable-

gram from Rosario Aug. 17 to the "Times":

Labor union delegates of this port at 2 o'clock this morning voted a 
new

general strike, commencing Monday morning and of indefinite 
duration,

in sympathy with the street car strikers, who have been out ev
er since last

month's general strike.

The new general strike would tie up port activities again, al
though the

port workers obtained a complete victory on all their demands
 last month.

The labor situation is seriously affecting economic cond
itions not only in

Rosario but in the entire northern portion of the Republi
c, of which ROSJ,110

Is the port of outgoing and incoming traffic.

The Federal authorities hero received long teleg
raphic communications

from President Irigoyen this afternoon, the nature of w
hich is not known

beyond the fact that the President instructed the
m to do everything possi-

ble to prevent a new outbreak.

Strike meetings have been called by practically every labor 
organization

in Rosario for to-morrow afternoon to vote on the projer of supporting the

street car strikers.

Argentina Warns United States of Trade War—Asks

Us to Further "Orderly Marketing" Instead of

Causing Economic Conflict.

From the New York "Evening Post" of Aug. 21 we take

the following Associated Press dispatch from Washington,

Aug. 20:
A communication urging that the United States center its 

attention on

"orderly marketing" of agricultural products instead of 
"declaring an

economical war by your tariff scheme" was received by the Senate 
FinancO
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Committee to-day from the Association National de Agriculture of Argen-tine.
The memorandum, signed by Jorge Towes, President of the Buenos Aires

organization, was forwarded to the Committee by the State Department.It was the first communication from Argentina touching on American
tariff legislation concerning which more than fifty representations have
been received previously from twenty-nine foreign nations and colonial
possessions of the British Empire.

Produce "Seriously Affected."
"The pending menace to world's economy, contained in the extraor-

dinary rise at your country's tariffs," the communication said, "affects very
seriously our farming produce."
The Argentine Government, It added, had not joined in the "general pro-

test," but this did not mean that the "population of our country is in-
different to your Intentions."
"We know that Argentine produce," the communication continued, "is re-

sponsible to a great extent for the disorder in prices ruling on the world's
markets, as they were manipulated up to the present time by concerns bare
of any interest in their value and in an orderly marketing of same."

It said, however, that a strong movement was spreading throughout
Argentina aimed at a permanent orderly marketing of all produce.

Hoover Told of Conditions.
"Your President Hoover on the occasion of his visit here was informed

of this," it added, "and that much more could be awaited in benefit of your
own and our farmers from an organized marketing than from fixing high
tariffs.
"Your relief law, duly handled by able men, soon will find the way to

distribute any surplus which people in need will absorb gladly.
"It is most important to you to know that other industrial countries are

preparing to take advantages of what you are presenting in a population
accustomed to use only American machinery, motors, trucks, &c.
"Let orderly marketing be the lead in your decisions and give world's

economy a chance to settle in a friendly way difficulties of intercourse,
Instead of declaring an economical war by your tariff scheme."

Offering of $15,000,000 Chilean Consolidated
Municipal Loan.

One of the largest items of South American financing this
year is represented in an offering by a banking group com-
posed of the Grace National Co., Inc.; Brown Brothers &
Co.; E. H. Rollins & Sons, and the Continental Illinois
Co., Inc., of a new issue of $15,000,000 Chilean consolidated
municipal loan 31-year 7% external sinking fund gold
bonds, series A, 1929. The signing by the Ministers of
Interior and of Finance of the Republic of Chile of a contract
for the sale of the bonds to the Grace National Co., Inc.;
Brown Brothers & Co., and E. H. Rollins & Sons was
announced in advices received from Santiago on Aug. 19
Sixty-five municipalities having a combined population of
approximately 1,900,000 participate in the loan.
The bonds were publicly offered by the banking group on

Aug. 21 at 94 and interest, to yield 7.50% to the final
maturity. The issue will be dated Sept. 1 1929 and will
mature Sept. 1 1960. A cumulative sinking fund is cal-
culated to retire the entire issue by maturity through
drawings at 100. The bonds are issued with the official
approval of the Chilean National Government. They will
be in coupon form in denominations of $1,000 and $500,
registerable as to principal. Principal and interest (March 1
and Sept. 1) will be payable in New York City at the officesof Grace National Bank of New York, Brown Brothers &
Co., or E. H. Rollins & Sons, financial agents for the loan,in United States gold coin without deduction for Chileantaxes except in the case of Chilean owners. Cumulativesinking fund of 1% per annum operating semi-annually bydrawings provides for redemption at 100 on each interest
date. The municipalities reserve the right to effect extraor-
dinary amortizations by surrendering bonds for cancellation.
The bonds are not redeemable prior to Sept. 1 1934 except
for sinking fund; redeemable as a whole or in part on Sept. 1
1934, or on any interest date thereafter on 30 days' notice
at 100. The offering circular says:
The Loan Agreement, signed by the Ministers of the Interior and ofFinance representing the participating Municipalities and the Governmentof Chile, provides in substance that these bonds shall constitute directjoint obligations of the participating Municipalities, each municipalitybeing obligated for the proportional part of principal, interest and sinkingfund corresponding to its share in the loan; that as special security for theloan there shall be set aside from the proceeds of the loan $600,000 whichshall be immediately deposited in a special deposit in the Treasury Generalof Chile, and that if there should occur any default in the service of the loanthere shall be remitted from such deposit on request of the financial agentsthe amount necessary to cover such deficiency, and that any amountswithdrawn fromothe deposit shall be restored before the next semi-annualservice payment date by the respective municipalities in default or by aproportional increase in the quotas payable by the municipalities for theservice of the loan.

Information regarding the purpose of the issue, &c.,
supplied under date of Aug. 16 to the bankers offering the
bonds, by Senor Guillermo Edwards Matte, Minister of
the Interior, and Senor Pablo Ramirez, Minister of Finance,
of the Republic of Chile, is summarized as follows:

Government Regulation.—The revenues of the municipalities are collected
and disbursed under the direct control and supervision of the Ministries
of Finance and of the interior of the Chilean national Government. The

0 regulatory powers of the Government further include:

1 1. The Government's approval is required for all municipal loans, budgetsand accounts.
2. Monthly reports of receipts and disbursements must be sent Co theComptroller-General.
The present Issue was arranged through the Ministries of the Interiorand Finance of Chile and has been officially approved by the ChileanNational Government. The Loan Agreement and (or) existing laws and. decrees provide in substance, among other things, that:
1. The Government will retain and (or) collect from the revenues of therespective Municipalities funds sufficient to meet the service of this loan.
2. The Government will cause adequate provision for the service of this

loan to be included in the budgets of the respective municipalities.
' 3. If actual municipal revenues fall short of budget estimates, precedenceis to be given to the payment of debt service over all other municipal
payments.
4. In the event of any default in the payment of the service of the loan,

the entire loan may be declared and shall become due and payable upon
notice given by the financial agents or by 5% of the bondholders.
5. The service of the loan is to be transmitted through the Treasury

General of Chile.
6. No municipality shall contract any loan in the future if thereby its

total debt would exceed its total revenues during the preceding three years
unless authorized by special law and unless additional revenues are created
to cover such excess.
7. If any municipality shall create any debt specifically secured by lien or

charge upon any of its assets or revenues, the obligation of such municipality
on account of these bonds shall share in such lien or charge equally and rata-bly with such other debt.
Finances.—Upon completion of this financing the aggregate funded

debt of the 65 Municipalities will amount to $24,561,947 including this issue,
55 of the municipalities having no other funded debt. The provisions of
the 1929 budgets of the municipalities for the payment of their respectivefloating debts will reduce the total of such debts outstanding at the be-ginning of the year to $233,252. For the three years ended Dec. 31 1928the combined income of these 65 municipalities exceeded expenditures by
$1,352,218.

According to official records, during the past 100 years no Chilean munici-
pality has defaulted in the payment of principal or interest on its fundeddebt.
Purpose of Issue.—The proceeds of the present issue will be used by the

municipalities under the supervision and control of the Ministry of theInterior for the purchase, construction or improvement of municipal build-ings or other public works, street paving, and the funding or consolidationof outstanding obligations.
General.

The combined population of the 65 participating municipalities whichinclude Santiago, Valparaiso and practically all other important munici-palities in Chile is approximately 1,907,420, equivalent to more than 45%of the total population of the Republic. During the past 20 years thepopulation of these municipalities has increased more than 22%. Santiago, the capital and chief city of Chile. has a population of 432,375. Itis the fourth largest city in South America. Valparaiso Is the principalport of Chile and the most important commercial center on the West Coastof South America. Vina del Mar—the Newport of Chile—adjoins Val-paraiso. Antofagasta, Iquique, Arica and Tocopilla are leading ports ofnorthern Chile; through these ports passes the greater part of Chile's ex-ports of nitrates, copper and other minerals and the greater part of thetotal foreign trade of Bolivia. Concepcion, Valdivia and Chillan are im-portant centers in the rich agricultural sections of Southern Chile. Magal-lanes (Puna Arenas), the most southerly city in the world, handles a large
part of the total Chilean export of wool and mutton from the groat grazinglands of Patagonia. The participation of the above mentioned munici-
palities is 78.22% of the entire loan.

Chili.
Chile with a population now estimated at over 4,200.000 has an area of

290,000 square miles. The leading industries are agriculture and mining.
Agriculturally the country is self-supporting and its mineral output averages
approximately $250,000,000 per annum. American capital invested is
estimated at over $550,000,000 and British capital at more than $500.-
000,000.
The Chilean Government is carrying out, with modifications, a program

of administrative reform outlined by the Kemmerer Financial Commission
In 1925. This has resulted in the stabilization of the currency on a goldbasis, the establishment of a central bank of issue, a general budget law
with a balanced budget, and the Installation of an independent Comptroller-
General. Various measures have been passed to stimulate the economic
development of the country, taxation has been reorganized and economieseffected by a reduction of personnel and control of expenditures.
The gold and gold exchange held by the Banco Central do Chile on July

5 1929 was $61,010,546, providing a ratio of 94.47% gold cover to notes
outstanding and deposits.

Chilean Consolidated Loan Offered in Amsterdam.
A Central News cablegram to the New York News

Bureau from Amsterdam Aug. 23 says:
The issue is announced by the Amsterdamsche Bank of $1,000,000 7%31-year sinking fund gold bonds, part of the $15,000,000 issue of the Chileanconsolidated loan. The issue is priced at 94 •

Bonds of Hungarian-Italian Bank, Ltd. Retired.
Hallgarten & Co. and William R. Compton Co. announce

that $9,000 principal amount of Hungarian-Italian Bank,
Ltd. (Magyar-Olasz Bank Reszvenytarsasag) 75,6% 35-year
sinking fund mortgage gold bonds, series AC, dated Oct. 1
1928, due Oct. 1 1963, have been tendered to the sinking
fund for retirement, leaving outstanding $2,682,500 par
value of bonds.

Bondholders Syndicate of America Seeks Information
from American Holders of Imperial Russian Gov-
ernment Bonds of 1894 Regarding Their Holdings.

The following notice has been issued by the Bondholders
Syndicate of America, Inc. of 149 Broadway, this city:
As a matter of record and for the information of those Interested in thatissue known as the Imperial Russian Government 4% rentes of 1894,kindly make note of the following:
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It appears that due to the peculiar circumstance of a New York Stock

Exchange listing (1902-1921) of the Imperial Russian 4% Rentes of 1894

(sponsored by certain influential New York institutions) and because said

issue was payable in U. S. dollars at a minimum fixed rate of exchange in

New York City, there was sold to American Nationals, by Europe, a con-

siderable amount of these securities. (Principally during and subsequent

to the war period).
That the extent of the American interest In the Imperial Russian Gov-

ernment 4% Rentes of 1894 may be definitely established prior to any

debt settlement discussions, and in order that American holders of said

issue will not be in an inferior position to those of other Russian Govern-

ment bonds held in this country (for which protective committees have

already been formed) the Bondholders Syndicate of America, 149 Broad-

way, New York City, is collecting data on the subject.

For mutual protection and for a period of time to be limited, without

notice, at the discretion of the Bondholders Syndicate of America, Inc.,

American holders of Imperial Russian Government 4% Rentes of 1894 are

requested to register their names and addresses, together with the a
mount

of their holdings, at this office.

Federal Farm Board to Make Advances of Between

$5,000,000 and $10,000,000 to Cotton Co-operative

Associations.

A tentative agreement to extend financial advances to

cotton co-operative associations was made known on Aug. 19

by the Federal Farm Board at Washington, which stated

that "it is expected that the sum involved for this year's

marketing operations will run some were between $5,000,000

and $10,000,000." The Board's announcement follows:

Following a number of conferences with officials at the American Cotton

Growers' Exchange, the Federal Farm Board has tentatively agreed to

make certain financial advances to cotton co-operative associations of the

South to assist in the movement of this year's crop.

These associations are now able to obtain loans from the Federal Inter-

mediate Credit banks to the amount of 65% of the value of the cotton.

The Federal Farm Board proposes to loan an additional 25%—a total of

90% for the two Government agencies—on cotton on which a definite value

has been fixed by hedging it in the futures market.

The total volume of advances of this sort to be made by the Federal

Farm Board will be limited only by the actual requirements of the cotton

co-operative associations. It is expected that the sum involved for this

year's marketing operations will run somewhere between $5,000,000 and

$10,000,000.
The effect of the secondary loans by the Federal Farm Board will be

to permit the co-operative associations to make final settlement with the

member grower when the latter desires to sell his cotton, without forcing

that cotton onto the market at a time when buyers may already be oversup-

plied.
From the Federal Intermediate Credit Bank and the Federal Farm

Board, the association will receive advances equal to 90% of the fixed value.
In this amount the cotton associations will add 10% from their own capital

reserves, will pay in full the grower who is in distress and must have money.

and will at the same time be able to merchandise the cotton in an orderly

fashion as the spinning mills of the world require it.

It was stated in a Washington dispatch Aug. 19 to the
New York "Times" that the arrangement already includes

the 14 State organizations operating in the American Cotton

Growers' Exchange and the Staple Cotton Co-operative

Association of Greenwood, Miss. The "Times" also said:
The American Cotton Growers' Exchange Is the selling agency for

about 300,000 co-operative members producing in 14 States where associa-

tions affiliated with the Exchange are maintained.

Carl Williams of Oklahoma City, member of the Board, said it is ready

to make any necessary advances to the co-operatives, and that the range

of advances mentioned was only an estimate, as neither the co-operatives

nor the Board knew now what would be required.

"The co-operatives can get all the money they need," Mr. Williams said.

"The arrangement will permit the organizations to operate more effi-

ciently and serve the growers better than ever before; to meet the demands

of the growers and at the same time preserve an orderly marketing."

Edgar Markham Takes Board Post,

The Board announced the appointment of Edgar Markham as assistant

to the Chairman of the Board in charge of press relations. Mr. Markham

has been Washington correspondent for the St. Paul "Pioneer-Press" and

St. Paul "Dispatch" for 12 years.

Philip B. Weld Says Action of Federal Farm Board in
Extending Advances to Cotton Co-Operatives Will
Help Industry.

The announcement of the Federal Farm Board that it
would lend between $5,000,000 and $10,000,000 to American
cotton growers in secondary loans to the extent of 25%
above the 65% loans already authorized by the Federal
Intermediate Banks, all values being based on future hedg-

ing contracts on representative cotton exchanges, is a great
testimonial to the efficiency of the various cotton exchanges,

said Philip B. Weld, Acting President of the New York
Cotton Exchange on Aug. 19. This action by the Farm
Board, Mr. Weld stated, will not only be of great help to

the industry, but also constitutes a tribute to the exchanges.

He said:
"The cotton planter will now be able to borrow 90% on the value of

his cotton, 65% through the Federal i
ntermediate banks, and 25% on

secondary loans from the Federal Farm Board, thus permitting the realiza-

tion of 90% of the price at which cotton
 is selling in the futures markets.

This action emphasizes the satisfactory f
eeling on the part of the Govern-

ment bodies toward the exchanges and a realizatio
n of the valuable help

that the New York Cotton Exchange 
offers in financing and moving the

American cotton crop.

Federal Farm Board in Co-Operation With Banks to

Furnish Sun-Maid Raisin Growers Credit of

$9,000,000—Financial Aid Also Extended to Federal

Fruit Stabilization Corporation.

In line with its policy of aiding agriculture by developing

and strengthening farmer-owned and farmer-controlled

marketing organizations, the Federal Farm Board an-

nounced on Aug. 18 that it has agreed to extend substantial

financial aid to California organizations engaged in the

handling of raisin grapes and ther grapes. The Board's

announcement said :—
The organizations involved are the Sun-Maid Raisin Growers of Cali-

fornia, one of the country's oldest and largest co-operatives
, and the Federal

Fruit Stabilization Corp., a new organization recently
 created for the

purpose of helping to stabilize the grape industry.

The Federal Farm Board has undertaken, in co-opera
tion with the

Federal Intermediate Credit Bank of Berkeley, the Securit
y-First National

Bank of Los Angeles, and the Bank of Italy, the 
National Trust and

Savings Association, and the Anglo London & Paris Natio
nal Bank of San

Francisco, to furnish the Sun-Maid Raisin Growers of Ca
lifornia a credit

up to a maximum of $9,000,000 with which to mak
e advances to farmers

on their 1929 raisin crop. The Board and the banks eac
h furnish half of the

sum named.
The Board has also agreed to aid the Sun-Maid co-op

erative in such other

ways as will insure to the raisin growers the undist
urbed use and control

of the valuable Sun-Maid trademarks, the modern 
and efficient plants, and

the international sales organization which the raisin
 growers of California

have built up over a long period of years as a pa
rt of their courageous

struggle to better conditions in their industry.

It has also been agreed between the Federal F
arm Board and the banks

named above that the Federal Fruit Stabilization C
orp. shall be granted

sufficient financing to stabilize the fresh grape pha
se of the industry by

purchases of white grapes from California grow
ers.

This financial aid to the fresh grape industr
y has been given because

the Federal Farm Board recognizes that the success o
f any effort to improve

conditions in the grape industry of California 
must be dependent (1) upon

complete co-ordination between the different eleme
nts involved, such as

raisin grapes and fresh grapes, and (2) 
recognition on the part of the

growers themselves that they must subscribe 
to an industry program and

be willing to follow the leadership brought about b
y an agreement on the

Part of the various organizations interested. 
The Board and the banks,

with the exception of the Federal Intermediate 
Credit Bank, which is not

Permitted by law to lend money on fresh fr
uits, will each furnish half

of the loans on fresh grapes.

The Board feels that the aid extended to the 
Sun-Maid Raisin Growers

will benefit the fresh grape industry of Calif
ornia and it is equally con-

fident that the aid extended to the fresh grape 
industry will benefit the

raisin growers. Both branches of the industr
y must be considered in any

program designed to bring prosperity to California 
growers of grapes.

The basic rate of the advance to be made by th
e Sun-Maid Raisin

Growers on raisins will be three cents per pound, wh
ich is something more

than double the amount advanced to growers 
last year.

The increased amount of this year's advance, 
the Board believes, Is

justified by the greatly improved statistical position
 of the grape industry.

For the first time since 1921 there is no carry-over 
of consequence, and

there has been a steadily increasing consumption
 of raisins under the

Sun-Maid's merchandizmg methods. The relatively 
large advance is also

made possible by improved conditions within Sun-Maid
 as a marketing

agency.
Those advances will permit Sun-Maid to operate raisin 

pools for its own

membership, and also under proper terms to operate annua
l pools for those

raisin growers who are not members of the organization. 
Sharp reductions

in costs during the past year lead the Board to believe that 
Sun-Maid can

operate on behalf of its producer-owners and other raisi
n growers as effi-

ciently as do its commercial competitors.

The entire program outlined above has been put into effect to c
over the

Immediate necessities and the movement of this year's crop, and the B
oard

is continuing its investigation of the entire industry with reference 
to its

requirements, for a permanent program.

Since 90% of the grapes grown in the United States are produced in

California, the Board believes that its action should have a reasonable

stabilizing effect on the prices of all grapes grown for the commercial

markets anywhere in the United States.

The conferences which finally resulted in the adoption of the Board's

program have continued at intervals ever since the organization of the

Board Itself. Those who have participated as representatives of the various

agencies involved include among others Henry M. Robinson, Chai
rman

of the Board of the Security-First National Bank of Los Angeles; J. F.

Nagle, General Manager of the California Fruit Exchang
e of Sacramento,

Calif.; A..1. Mount, Executive Vice-President of the Bank of I
taly; Harry

Creech, President of Sun-Maid Raisin Growers of Fresno, Calif
.; Lloyd S.

Tenny, President of the California Fruit Stabilization Co
rp. of San Fran-

cisco; Donald Conn, President of the California Vi
neyardists Association

of San Francisco; T. T. 0. Gregory of San Francisco; Paul Bestor,
 Com-

missioner of the Federal Farm Loan Board; and W.
 D. Ellis, President of

the Federal Intermediate Credit Bank of Berkeley, Berke
ley, Calif. •

Financing of Cotton Industry Described as Important

Function of British Banks—Methods Employed in

United Kingdom Said To Be Radically Different

From Those Used in America.

The financing of the cotton industry,•by methods radically

different from those common in the United States, is one

of the most important functions of banks in the United
Kingdom, according to a review of England's system of
bank advances by the Trade Commissioner at London,
Frederic E. Lee, appearing in Trade Information Bulletin
No. 636, just issued by the Bureau of Foreign and Domestic
Commerce, Department of Commerce: British banks have
rendered "valiant aid" to depressed industries during recent
years, Mr. Lee says in his review, which explains in detail
the system governing loans. The part of the review dealing
with bankers' advances follows in full text.:
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Within the the United Kingdom the financing of the cotton industry,

for example, begins with the banks' assistance to the cotton broker. He
may be the importer of raw cotton or he may desire to buy raw cotton
on the Liverpool Cotton Exchange on behalf of a cotton spinner. The
loan or advance from his banker is not made, as is so frequently the case
In the United States, on the security of a promissory note; in most such
cases the loan takes the form of an overdraft by the customer on his bank.
The cotton broker goes to his banker with the statement that he has

an order from a spinning concern for, say, 100 bales of American middling
cotton. He arranges with his banker for an overdraft within certain
definite limits both as to the amount and as to the probable period the
credit is to run. His security may be stocks and shares, commodities,
personal guarantees, or, more often, his own unsecured credit. Credit
on personal character is still commonly given by British banks.

London Plan Used In Permitting Overdrafts.
In connection with such a transaction, at current prices for raw cotton,

the broker would probably arrange for an overdraft at his bank amounting
to around 14,500. The form which that overdraft would take would
depend upon where the transaction is carried out. In permitting over-
drafts there is what is called the London plan in distinction front that
followed by provincial banks such as those of Manchester and Liverpool.
Under the London plan the whole of the £4,500 would be placed to the
credit of the broker, and he would be able to draw against this amount
when and as he saw fit.

Interest on the whole amount, however, would begin from the day the
overdraft Was arranged. By the other method interest would be payable
only on such amounts as the broker actually drew from the bank as an
overdraft. He might not draw the full amount arranged for, and in that
case interest charges would be less than under the London plan. The
London joint-stock banks operating in provincial centres have had to
adopt the provincial plan of overdrafts in order to compete with local
institutions.
With the money thus secured from the bank the broker buys the 100

bales of cotton and notifies the cotton spinner that they are ready for
delivery. The cotton spinner in turn goes to his bank for an advance in
the form of a loan or overdraft to enable him to pay the broker for the
raw cotton. With the credit which he receives he pays the broker, who
then repays his own overdraft at the bank. The brokers' overdraft may
run for only a day or two if he buys spot cotton on the Liverpool exchange,
The spinner, however, needs money not only to finance the purchase of
his raw materials, but also to pay wages during the spinning of the cotton.
Therefore his overdraft must, as a rule, be for a larger amount and for
a longer period than the broker's. Similarly the weaver, the bleacher,
dyer, and packer must secure bank credit during the processing of the
cotton.
The autumn period is the time when raw materials come into the market

and are paid for and the spring is the season when the finished textiles
are more readily disposed of in the internal market by the retailers. Some
six months may elapse between the period when raw cotton is needed and
the time when the cotton goods reach the utllmate consumer in the United
Kingdom or are ready for the exporter. If the whole process of manu-
facturing cotton piece goods in Great Britain were conducted by one
concern, the process of financing would be made simpler. Here, as a
rule, however, a different company enters in for each step, and each step
involves the use of bank credits.
In some companies two or three processes may be combined, such as

spinning and weaving or bleaching, dyeing and printing, but frequently
the various phases of cotton manufacturing are each carried on by separate
companies. The banker is therefore called upon to finance in turn the
cotton broker, the spinner, the weaver, the bleacher or finisher, the dyer
or printer, and the packer. One bank may conceivably be called upon
to finance each of the six companies which handle the cotton from the
time of its purchase in the bale until the finished product is ready for the
merchant or exporter, but probably in practice the different banks would
be called upon for different steps in this process.

Extent of Overdrafts Shown by Year Book.
The cotton spinner may have to convince his banker that he has bona

fide orders for the amount of cotton yarn which he is about to make.
or the weaver that he has sufficient piece-goods orders to utilize the product
of his looms and that his company is working along right lines. When
the yarn is delivered to the weaver, the spinner is able to pay off his over-
draft, and tho weaver in his turn secures bank credit. The merchant or
export houses of Manchester may buy cotton cloth direct from the weavers
and then contract with bleachers, dyers, printers, and packers for com-
pleting the processes and placing the finished product in the hands of the
exporters ready for shipment, but bankers' assistance in the different
operations still is necessary.
The extent to which such overdrafts are used by the various sections

of the cotton manufacturing industry may be judged by certain figures
published in the "Cotton Year Book, 1927." From an examination of
the balance sheets of 222 cotton mills in Lancashire in 1926 it was found
that 129 companies had bank overdrafts amounting to £8.908,045, anaverage of £69,612 per company. Interest charges on such overdrafts
usually amount to about 1% above bank rate, with a minimum rate of
5 or 6%, so that with a rato of 6% prevailing in 1926, current interest
charges for these overdrafts were E538.802, an average of £4,176 percompany.

It is not surprising to learn that the long depression through which theCotton industry of the United Kingdom has been passing many of such
overdrafts or bankers' advances have become "frozen credits," and the
banks have been forced to exert pre£sure upon the companies to which
overdrafts have been granted to reduce the amount of the advances andthe accumulated interest thereon. At such times the spinners and weavers
have had to realize on some of their liquid assets: that is, their stocks of
Yarn and cloth, by selling at the best price they could get. During recent
years many temporary advances by banks have been, in effect, convertedinto long-term credits by the companies to which they have been made,and such advances have had to be wiped off by the banks each Year asbad or doubtful debts.
Unquestionably the British banks have rendered valiant assistance tothe depressed industries of Great Britain during r: cent years. Despitethe present position of the cotton textile industry, the Chairman of thoMidland Bank estimates that of a total of £214,000.000 in advance by thatbank outstanding at the end of June 1928, textile industries accounted

for 12h%.
Exchange Banks Handle Financing of Foreign Trade.

In financing the cotton industry of the United Kingdom the majority
of the banks in Lancashire begin, as indicated above, with the purchasing
of raw materials and end with the placing of the finished products in the
hands of the exporting houses. The financing of the foreign trade in cotton
textiles is turned over for the most part to overseas or exchange banks,
and the export merchants reimburse themselves by securing cash against

documents in London when the goods are ready for shipment. Occa-
sionally export bills are taken which are discounted at the banks or discount
houses.

All the joint-stock banks, however, which have developed strong foreign
departments of their own, combine within their functions this last step
as well, making, to a small degree, advances to textile exporters and dis-
counting for their customers their export paper. Such banks, therefore,
finance every phase of the cotton industry in this country, and the extent
of their assistance to trade and industry generally may be seen by reference
to the amount of "bills discounted" as well as the amount of "advances
to customers" as shown in their balance sheets.
Loans, overdrafts, and advances by bankers to other industries in Great

Britain are similar in scope and character to those which have been de-
scribed for the cotton industry. Of the total loans and advances of the
Midland Bank (Ltd.) on June 30 1928, the following statement (from the
address of the Chairman of the bank on Jan. 22 1929) shows the dis-
tribution of such advances by this one bank among 180,000 borrowers
and the industries receiving financial assistance from it:

5%
Textiles  1211
Building and land  11%
Wholesale and retail trade__ — 11 4
Iron and st 3.31, engineering, &c- 7 4
Mining and quarrying  254
Agriculture  634
Food, drink, and tobacco  6
Leather, rubber, and chemicals 4
Miscellaneous trades  4
*Percentage of total advances by

Shipping and transport 
Public authorities and utilities_ 3%
Entertainments, clubs, &c_ _ _ _
Professional and private  gg
Insurance, finance, &c  8
Investment in stocks & shares_ 754
Impersonal accounts 

Total 100

Less than one-half of 1% of the above advances were, according to the
bank's statement, extended to undertakings operating abroad, so that
practically the whole amount represents financial assistance to British
industry and trade. Two of Britain's depressed industries—textiles and
Iron and steel—account for 20% of the total.
The service rendered by banks in relation to the productive industries

of the United Kingdom is this made clear, and now comes the question
of the financing of foreign trade.

Purchasing Power of Rent Dollar Increases 10%-1925
to 1929—Survey by Greenebaum Sons Investment
Co.

The American family wishing to rent or lease a home this
summer may obtain greater accommodations for the same
money than at any corrresponding period in recent years,
it is indicated by an examination of rent levels in the United
States just completed by the Research Department of Greene-
baum Sons Investment Co. A statement regarding the
suryey says:
The average dollar expended for rent now has a buying power approxi-

mately 10% greater than at this time in 1924. This is a reflection of thegeneral downward trend in rents noted for the country as a whole. As
the price of any commodity falls the amount which may be procured for agiven amount of money slam and the purchasing power of the money maybe said to have increased correspondingly.
The "value" of the 1929 rent dollar in terms of the 1924 dollar is there-

fore $1.10. Last year at this time the rental dollar was worth some $1.06
as compared with the earlier year. In 1927 the value was 81.03 and in
1926 it was $1.01.
These data are averages for the entire United States and represent all

types of dwelling accommodations. In some sections the present rent
scales are even more favorable to the family pocketbook, and in others
somewhat less. In all sections the trend is held to run more or less parallel
to a downward tendency in the costs to landlords, both for initial con-
struction and for upkeep and maintenance.

Market Value of Listed Shares on New York Stock
Exchange Aug. 1 $84,232,792,083-1ncrease of
$6,968,663,174 in Month.

The New York Stock Exchange announced on Aug. 20
that on Aug. 1 1929, there were listed 1,257 different stock
issues aggregating 1,020,143,620 shares, as compared with
1,238 stock issues aggregating 945,341,007 shares on July 1
preceding. The Exchange further stated:
Also, on Aug. 1 1929, the total market value of all listed shares was

$84,232,792,083, an increase of $6,968,663.174 from the figure of $77,264,-
128,909 on July 1.
Over the same period, borrowings in New York on security collateral

ncreased $402,573,019 from $7,071,221,275 on July 1 to $7,473,794,294 on
Aug. 1.
The ratio of Exchange member borrowings to listed share values thus

decreased 0.28%, from 9.15% on July 1 to 8.87% on Aug. 1.
The average market price of all listed shares increased 0.83 per share

from $81.73 per share on July 1 to482.56 per share on Aug. 1.

New York Stock Exchange to Rush New Ticker System
—10,000 Faster Machines Will Be in Operation by
by Middle of Next Year —First Instruments In-
stalled Will Be Slowed Down Temporarily to
Prevent Advantage.

Experimental preliminaries having been to a large extent
completed, engineers of the New York Stock Exchange and
of the Western Union Telegraph Co. aro preparing to rush the
installation of the new and speedier ticker service which has
been adopted as a substitute for the present system. So
says the New York "Times" in its issue of Aug. 11, which
then proceeds as follows:
Between the present time and the middle of next year the Stock Ex-

change through its subisidiary, the New York Quotation Co., will put
Into service about 3,000 of the new tickers, while the Western Union Tele-
graph Co., which supplies quotations to customers who are not members
of the Exchange, will install something like 7.000, making a total of 10,000
for the whole Country.
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It is estimated that the total cost of scrapping the present system and

replacing it with new high-speed ticker service will cost in the neighborhood

of $4,000,000, which will be borne jointly by the New York Quotati
on

Co. and the Western Union. The cost of replacing the stock tickers of the

New York Quotation Co., not including operating equipment and 1nel--

de tal expenses, will be about $1,000,000. it is calculated.

The Western Union will spend more than twice that amount in installing

the new stock tickers to its subscribers.

The cost of each of the ticker machines, together with installation ex-

penses, is placed at about $300.

New Tickers Temporarily Slowed.

It is only a question of time, also, before the present stock list will have

to be split into two groups, involving the doubling of the ticker service.

Engineers of the Exchange it is expected, will begin a study of this problem

as soon as they complete the replacement of the present tickers.

Eventually, it is realized, two separate stock tickers will be required

to record the quotations.
A few of the new tickers have already been installed in brokerage houses

in the Wall Street district and several have been operating at the Exchange,

for experimental purposes, for some months.

The task of scrapping the old system and replacing it with the new involve

a much more formidable technical problem than is generally realized. Since

there are fundamental differences in the mechanism of the two achines,

it has been necessary to develop an operating plant especially for the new

System.
Besides t' is, the engineers were obliged to work out a syst m of dual

Control Lecause of t e fact that it is necessary to continue the old tickers

in service while the new ones are being installed. And, in order to insure

a uniform service over the two tickers, it was necessary to gear down the

new machine for the time being so that it would not furnish quotations

more rapidly than the old.

To Record 8,000,000 Share Sales.

The new tickers are run at their full speed of 492.6 characters a minute

while they are in operation, but an automatic system has been worked out

whereby they can be halted at intervals of a few seconds to permit the old

tickers to catch up.
In this manner those Stock Exchange houses and non-member subscribers

of the Western Union that receive the new tickers in advance of other

houses and other non-members are deprived of any advantage in the matter

of time. When the installation of the new tickers has been completed

throughout the country, which will be around the middle of next year, the

retar ation of the new machines will be eliminated.

The new tickers are now carrying the full market and are fully meeting

the expectations of the Exchange engineers. It has been calculated that

they would be able to record the quotations on 8,000,000 and 9,000,000

share markets without any difficulty whereas the old tickers run behind

on almost every important expansion in trading, even vrili the volume

figures eliminated.
The Exchange is planning to restore the volume figures when installation

of the new machines has been completed.

Old System Dates From 1867.

The company which manufactures the new tickets is arranging to sup-
ply them to the New York Quotation Co. and the Western Union at a rate

which will make it possible for both to complete installation at the same time.
It is planned to install at first about 150 machines and then to Pause

n the work so that the necessary organization to operate them can be com-

pleted. Intensive installation will start late next month or early in October,

it is expected. It is believed that about four circuits, of from eight to

eighteen tickers each, can be installed daily when the work is in full swing.

The old ticker syste which is being rep'aced was first installed in 1867,

although it has undergone repeated changes and improvements since that

time.

Chicago Bank Rate 8% on Collateral—Institutions
Announce Advance Following Amendment to
Illinois Usury Law.

Chicago's downtown banks on Aug. 19 advanced the
rate on brokers' collateral loans to 8%, thus taking ad-
vantage of the recent amendment to the Illinois usury law
permitting a higher charge than 7% on loans on stock
market collateral. In stating this, a Chicago dispatch, Aug.
19 to the New York "Times" added:

Heretofore the Chicago securities markets and the banks were consid-

ered largely at the mercy of the New York Stock Exchange in times of

credit stringency. When the call loan rate rose above 7% in Wall Street,

big corporations and wealthy individuals in the Middle West found it

profitable to transfer the surplus funds to New York. The result has been

that banks here have been drained of deposits and the Chicago securities

markets have been handicapped by lack of funds.

Now the Chicago banks will be able to assure clients who wish to lend

money on stock market collateral as profitable rates as can be obtained in

New York. Therefore, it is expected, the new system will bring an influx

of money to La Salle St. in flush times and prevent any serious outgo in

periods of stringency.
"The present 8% rate and the future course of rates will apply only to

brokers and to individuals carrying stocks for speculative purposes,"

Arthur Reynolds, Chairman of the Continental Illinois Bank and Trust

Co. explained. "The change is designed to equalize the Chicago collateral

loan rates with those of New York."

Boston Curb Ruling.

The Wall Street "News" reports the following from

Boston, Aug. 16:
The Governing Committee of the Boston Curb Exchange has voted to

make the following change in rules of trading:

On all stocks selling under $1 a share tra
ding will be in sixteenths and

multiples thereof, and members will quote prices and report sales in this

manner only. Trading is prohibited in stocks selling
 under one-sixteenth.

This rule is effective Monday, Aug. 19.

New York Bank Stocks Undisturbed by Federal Reserve

Re-discount Action, Says Clinton Gilbert.

The recent unexpected increase in the Federal Reserve

re-discount rate from 5% to 6%
, has not disturbed very

materially the current levels of bank stocks, says Clinton

Gilbert, in furnishing the following range of market prices

during the week ended Aug. 16:

Name—
Prices.

Aug. 8 1929.
Prices,

Aug. 9 1929.
Prices,

Aug. 16 1929.

Close. Low. Close.

Bank of New York & Trust-- 887 885 888
Bankers Trust (new) 187 180 184

Brooklyn Trust 1183 1160 1175

Central Hanover 432 415 430

Chase National 233 222 240

Chatham-Phenix 878 870 866

National City 399 387 391

Continental (new) 563i 57 57

Equitable 640 621 631

First National 7700 7525 7775

Guaranty 912 880 906

Irving 77 74 763(

Manufacturers 276 270 274

National Park (new) 206 198 213

Public 257 252 273

Seaboard 945 932 945

International Acceptance Bank, Inc., Becomes Non-

Member of New York Clearing House Association.

The New York Clearing House Association issued the

following announcement Aug. 19:

NEW YORK CLEARING HOUSE

77-83 Cedar Street.
New York, Aug. 19, 1929.

Dear Sir:—
Permission has been granted to the Bank of the Manha

ttan Co. to make

the exchanges for the International Acceptance Bank, Inc.
, 52 Cedar St.,

beginning Thursday. Aug. 22 1929.

All items drawn on this latter institution, broug
h to the Clearing House

after the close of business, Wednesday. Aug. 21
, should be listed accord-

ingly.
By order,

ARTHUR W. LOASBY,

Acting Chairman, Clearing House Committee.

EDWARD L. BECK,
Assistant Manager.

Non-Members in New York Clearing House—Five Now

Associated Without Vote Privilege—Clearing

Checks Day and Night—About 80% of Exchanges

Done at Night.

In noting that the International Acceptance Bank h
as

become a non-member of the New York Cleaing House,

clearing through its affiliated organization, the Bank of the

Manhattan Co., the "Wall Street Journal" of Aug. 21 said:

This makes five so-called 
non-members. They are not entitled to vote

in the association, but are subject 
to all rules and regulations of the Clearing

House as to interest charges, &c., and 
in the case of domestic institutions,

to examination when required.

The other non-members are 
Mechanics Trust Co. of Bayonne, N. j.,

which clears through Central Ha
nover Bank & Trust Co., Bank of Mon-

treal and City Bank Farmers Tr
ust Co., which clear through the National

City Bank and Canadian Bank of 
Commerce, which clears through Irving

Trust Co. Bank of Montreal 
and Canadian Bank of Commerce, being

foreign banks, are not subject to 
the same requirements as to examination.

Dues of non-member banks are 81,500
 a year, irrespective of capital.

Full Membership Requirements.

Full membership in the Clearing
 House Association requires a minimum

capital of $1,000,000, and a
pplication for membership must be passed on by

a committee on admissions, 
which has the institution examined by the de-

partment of examination. 
Application is then brought before a meeting

of the association and on payme
nt of an admission fee of $5,000. or $7,500

if capital exceeds $5,000.000, th
e new member is accorded the facilities of

the Clearing House after signing 
the constitution of the Clearing House

and agreeing to be bound by its
 terms, rules and regulations.

Expenses of the Clearing House are 
assessed against each member bank

on the basis of the amount 
brought by each institution in relation to the

total amount of the exchanges of 
all members for the year. The expenses

of the department of examina
tion are assessed on the basis of the assets of

the institution in relation to the
 total assets of all members.

The President of the associatio
n is elected every two years and is ex-

officio member of the Clearing 
House Committee. The Clearing House

Committee has full power to prescribe
 rules and regulations, which includ

es

the fixing from time to time of the 
maximum interest rates to be paid on

various classes of deposits, except special 
interest, forms of statements and

reports, and various other matters for 
the promotion of the interests of the

members and the maintenance of con
servative banking.

Clearing House Committee.

Clearing House Committee is the go
verning body and is composed of

senior bank officers, the members serving t
wo years, a new chairman being

elected every year. The following make-
up the present Clearing House

Committee: Jackson E. Reynolds, President Fi
rst National Bank, Chair-

man; Arthur W. Loasby, President Equitable 
Trust Co.; Chellis A. Austin,

President Seaboard National Bank; William C. P
otter, President Guaranty

Trust Co.; Charles E. Mitchell, Chairman, Nat
ional City Bank; William

Woodward, Chairman Central Hanover Bank &
 Trust Co., President of

the association.
Executive officers are the manager, assistant man

ager and chief examiner.

The manager, under the control of the Clearing
 House Committee, having

immediate charge of the Clearing House 
building and the transaction of all

business of the Clearing House. The 
chief examiner is assisted by a staff

of 10.
The Clearing House occupies its 

own building at 77 Cedar St., erected

In 1896.

In its issue of Aug. 20, commenting on 
the functions of

the Clearing House, the "Wall Street Journ
al" had the

following to say:
Besides effecting the settlement

 of checks between its members, the New

York Clearing House performs another 
service in arranging for ti e collec-

tion of items drawn on non-members
. While the 10 o'clock exchange is in
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progress in the clearing room, the members are bringing into the so-called
City Collection Department items drawn on the various firms and indiv-
viduals on this list. These represent foreign banking houses, investment
brokers and bankers, railway companies, insurance companies, and com-
mercial concerns, the number totaling approximately 100. This depart-
ment enables the member banks to send all such items to a central point,
the Clearing House, and receive payment in one check.
The packages are sorted by the Clearing House staff and delivered to the

authorized representatives of the firms and individuals drawn on, and by
2.30 p. m. a certified check is received in payment which is used as an offset
against the due bills handed to members on receipt of their packages in the
morning. These due bills and checks are cleared through the 10 o'clock
exchange of the following morning. This department was established in
1917 and the names on the list are selected carefully.

Return Item Exchange.
Items included in the packages of the various exchange.; which are not

paid are either returned by hand directly to the bank presenting them, or
If $5.000 or under, they may be sent back through the 3 p. m. return item
exchange. Items which are unpaid by branches of members located at some
distance from the main offices, or in what is known as the "outer zone,"
If $5,000 or under, are advised by telephone to the main offices and advice
slips sent to the banks interested through the 3 p. m. exchange, the items
themselves coming back through the midnight exchange. All return items,
however, over $5,000 from those outlying branches are sent back by mes-
sengers the same day.
At 5 o'clock in the afternoon, the midnight exchange opens in the vault

room and as each bank finishes the work of the day, checks on all the other
members, after having been sorted and totaled, are brought to the Clearing
House and deposited, a list of the envelopes being made in duplicate, the
Clearing House receipting and returning one copy and keeping the other.
The envelopes are sorted in the clearing room into boxes for the various
member banks to whom they are addressed. This procedure continues until
midnight and at that hour and continuing until 3 o'clock jn the morning,
deliveries are made to the banks with night forces which call at the Clearing
House vault room and receive packages which have accumulated In their
boxes. The Clearing House staff list these as delivered and take receipts.

About Two Tons of Checks.
Banks are permitted to send packages to the Clearing House for this

exchange until 2 p. m., and can receive their packages from midnight until
3 a. m. No bank can make more than two deliveries to the Clearing House,
although they may call for packages as often as they care to within the
prescribed hours.
It is estimated that about 80% of the total of the entire day's clearings

goes through the midnight exchange. Measuring this volume in another
way, from 1 to 2 tons of checks are handled by the night force after
regular banking hours. Two shifts are employed, the first coming on at
5 p. m. and leaving at 10.30 p. m., and the second from 10.30 p. m. until
3 a. m. At ths closing hour, all packages on hand are checked against the
record of the number received and delivered and locked in the vault to be
taken out five hours later and delivered to the banks not maintaining night
forces who call for them.

Other Clearing Arrangements.
These exchanges include all checks on members received by the 24 mem-

ber banks and their 350 odd branches, as well as checks on Clearing House
members from these banks, possibly 60 in number, who are depositors of
the member banks. All other greater New York banks, clearing items
drawn on New York Clearing House member banks, make use of the Federal
Reserve Bank, which is also a member of the Clearing House and makes use
of the clearing facilities to the fullest extent.
The Federal Reserve Bank, through its Brooklyn-Manhattan and Bronx

collection arrangement, clears items drawn on 85 or 90 local banks which
are not members of the Clearing House. This arrangement is similar to the
City Collection Department except that in the latter case the list is princi-
pally non-banking institutions, except foreign banks, while the Federal
Reserve Bank confines its list to banks. Those institutions which do not
make use of the Federal Reserve Bank or the Clearing House for the clear-
ance of their items, pay on presentation over the counter.

Still a further item bearing on the Clearing House is taken
as follows from the "Wall Street Journal" of Aug. 22:
Second only to the clearing of checks in the important banking service

performed by the Clearing House is the system of examination of member
banks. This function, which originated in Chicago 25 years ago and since
has been adopted by nearly all clearing houses in the country, has been In
operation long enough to demonstrate its practicability and efficacy.
While It may be easy for non-member banks to dispense with the direct

clearing facilities of the Clearing House, by effecting clearance through
member banks, the benefits to be derived from co-operation on any specific
banking problem and from periodical private examination by experts are
matters which cannot properly be provided elsewhere. Particularly is
this the case, member banks point out, with regard to the Clearing House
examination which has features that recommend it over the official examina-
tion by the national or state examiners.

Clearing House Examiner Different.

The Clearing House examiner differs from the regular national or state
examiner in that he is really a part of the banks themselves, is interested
In assisting and co-operating in any way and uses every effort to keep all
his intimate inside knowledge of each bank's affairs within the institution
itself, rather than expose any of it to other member banks. To this end,
the examine lends his services to the building up and correcting of any
undesirable conditions in loans, &c., so as to bring them within the recog
nized standards and thereby obviate the necessity of Incorporating his
criticisms in his reports, either to the boards of directors or to the Clearing
House Committee.
This attitude on the part of the examiner is net generally 

understood, the
assumption being that his one object Is to find trouble and to report it to
the directors or the Clearing House Committee.
In a discussion of the Clearing House examiner system by the Clearing

House section of the American Bankers Association sometime ago, the
InirOese of the system was summarized as follows:
"The strength of such a system of examination lies in the fact that it is

brought about by the voluntary action of all members of an association for
the mutual benefit and protection of all its members. Through judicious
and intelligent supervision, the mutual interests of all will foster and en
courage conservative management in each, which means the development
of closer co-operation, the promotion of harmony, the advancement of sound
banking principles, and the discouragement and prohibition of dangerous
and doubtful methods."

Makes Searching Examination.
Without notice, and, at least, once a year, or oftener if the occasion de-

mands, the examiner enters any bank or trust company and commences

his examination. He Is authorized to make as thorough and searching
an examination as he desires in any and all matters. The banks in turn
are required to give him free access to all their assets and place at his dis-posal all books, information, &c.
The examiner is privileged to spend as much time as necessary in any

bank and is not hampered by any red tape. His examination gives thedirectors of all banks examined a closer knowledge of their bank's affairs.
Furthermore, should assistance be needed at any time, it can promptly be
rendered without the delay and danger of an examination made in time of
stress.

New York Joint Legislative Committee Which Is In-
quiring into Banking Law Changes, to Meet in
New York During September.

The Joint Legislative Committee on Banking, under the
Chairmanship of Assemblyman Nelson W. Cheney, which is
engaged in a study of the revision of the New York State
Banking Law, adjourned on Aug. 16 until the first week in
September, when it will hold a hearing in Buffalo. The
Committee will hold a meeting in New York City the week
of Sept. 16. W. K. Payne, President of the New York State
Bankers' Association, announces, under date of Aug. 19,
the receipt of the following communication from Mr. Cheney:

Joint Legislative Committee on Banking and Investment Trusts.
Buffalo, N. Y., Aug. 13 1929.

William K. Payne, President,
New York State Bankers Association,
128 Broadway, New York, N. Y.

My dear Mr. Payne—This Committee is now engaged upon an examina-
tion of various proposals for changing the Banking Law. Prominent
among such proposals are the recommendations made by Commissioner
Robert Moses In his report to the Governor on the investigation of the
Department of Banking in relation to the City Trust Co.
It will greatly assist this Committee in its work to receive a full expression

of the views of your Association and its individual membership in regardto all of the questions involved and also to receive whatever other sugges-
tions they may desire to make in regard to changes in the law, for the workof the Committee will not be limited in any way to the recommendationscontained In the report referred to. May we rely on you for that co-opera-tion? Your Association and its membership can be most helpful at thepresent time by sending to this Committee expressions of their views inletter form. These recommendations may be addressed to the Committeeat 512 Manufacturers & Traders Building, Buffalo.
Meetings of the Committee will be held in New York City and elsewherein the State, during the Coming months before the next Legislative Session.At these meetings the various proposals will be discussed. Representationfrom your Association and your individual membership generally is in-vited to assist at all meetings, due notice of which will be sent you.
It is planned to hold a meeting in New York City in the week beginning

Sept. 16. Accordingly we would appreciate as full a response to thiscommunication as possible before that date.
Yours very truly,

NELSON W. CHENEY, Chairman.
The "Times" of Aug. 17 said:
The Committee, which began its hearings here on Thursday forenoon,

was to have listened to testimony yesterday by Moreland Act Commis-
sioner Robert Moses, who recently made a report on his investigation of
the Department of Banking with regard to the City Trust Co., Mr. Moses,
however, was unable to be present owing to his attendance at the funeral
of former Police Commissioner Joseph A. Warren, and the committee ad-
journed without transacting any business.
Assemblyman Cheney said letters will be sent to banking institutions

throughout the State on Monday asking for suggestions and that letters
are being mailed to bankers inviting them to testify.
The Committee may meet in Syracuse but most of its sessions probably

will be held here.

New York State Superintendent Joseph A. Broderick
Urges "Teeth" in Bank Act—Says Law Regulating
Private Institutions Is Disgrace to State and Needs
Rewriting—Calls for Larger Staff—Only 10% of
Private Banks Are Under Department's Supervision
He Tells Legislators.

The rewriting and clarification of the New York State
private banking Act with changes "to put punches in it"
was urged on Aug. 15 upon members of the Joint Legislative
Committee on Banking by Joseph A. Broderick, State
Superintendent of Banks, at the first of a series of hearings
in the Bar Association Bldg., 42 West 44th St. He also
recommended the clarification of the investment section of
the banking law. The New York "Times," in reporting
this in its issue of Aug. 16, went on to say:
Mr. Broderick was the only witness called yesterday by the committee:

which is gathering information on which to base recommendations con-
cerning the banking laws to be submitted to the next session of the Legis-
lature and thus expediate any proposed now legislation along this line.
At the conclusion of Mr. Broderick's testimony, the committee adjourned
until 11 a. m. to-day.
The banking superintendent denounced the present private banking

Act as a "disgrace to the State," declaring that it Is worded ambiguously
so that it is often impossible to determine what is intended by the Act.
"Clear and distinct English should be used," said Mr. Broderick, "so

that it would not be necessary to go to the Attorney General for an opinion.
I hope you will do all you can to have the private banking Act rewritten
so that we will know exactly where we stand.
"There is a general impression that all private banks and other agencies

which handle deposits, sech as steamship ticket agencies, are under the
Jurisdiction of the department of banking. This Is not so. The department
has only a small percentage of private banks under its control."

Few Private Banks Supervised,
Mr. Broderick estimated that only about 10% of the private banks in the

State were under his department's supervision. Any changes In the private
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banking Act, he said, should include some means of protecting the 
small

and "unwary" depositors whose experience is more limited than that of per-

sons with larger sums at their disposal.

He pointed out that deposits are accepted by steamship agents and

"other people," and that this constitutes private banking. Such agencies,

he contended, should be made to open their books for inspection. Ho
w-

ever, he said, there should be serious consideration before placing all private

banking firms in one category in any new legislation.

In connection with the work of his staff in examining private bank
s

that have State licenses and are therefore open to inspection. Mr. Broderick

asserted that he had only 60% of the force he needed.

Clarke Case Discussed.

Assemblyman Nelson W. Cheney of Eden, N. Y., Chairman of the j
oint

legislative committee, asked if the private banking firm of Clarke Brothers

had been examined.
"We had no supervision," replied Mr. Broderick. "We had no way to

force an inspection of their books under the terms of the law as interpreted

by the Attorney General's office. What we need badly is limited inspection.

The department should be enabled to find out if the l
aw is being broken.

Where any one receives deposits, the depositors should be protected."

Assemblyman Cheney voiced the belief that the entire committee was

in agreement with Mr. Broderick on this point.

In suggesting an inquiry into the investmen
t banking situation to bring

about the clarification of this section of the banking laws Mr. Broderick

said many corporations which have received licenses from the State under

this section should not have them. One of the principal reasons f
or their

taking out these licenses was to enable them to obtain good adver
tising

from the phrase "Under the supervision of the banking department," Mr

Broderick said he believed.
The banking superintendent said he intended to make recommendations

for the betterment of his department, including better salaries, especia
lly

for deputies, and more employees. He said the State bank examiners were

"frightfully underpaid" and that they could earn much more by working

for private corporations.

Says Department Pays Its Way.

"Well-managed banks in the State," said Mr. Broderick, "welcome

Proper supervision and they do not object. to the appropriation of any

funds to this end. The department does not cost the State one penny.

The State makes appropriations to carry on the work, but this money comes

back to the State from the banking institutions. The costs of examinations

are charged up to the banks."
He said also the Department of Banking should have a fund available

for emergencies. In passing, he pointed out that his department "did not

have one penny" to carry on the investigation of the City Trust Co.

Mr. Broderick was questioned as to specific recommendations and as to

the recent report of Moreland Act Commissioner Robert Moses on his

investigation of the Department of Banking in relation to the City Trust

Co. The Banking Superintendent said he would prefer to discuss these

points at a future conference with the committee in executive session. He

also said he would be prepared to make certain specific recommendations

to the committee in September.

Cheney Tells Purpose of Inquiry.

At the conclusion of the session, Assemblyman Cheney issued a state-

ment, which said in part:
"Since the adjournment of the Legislature in April there has been much

discussion of a possible need for changes in our banking law. It is evident

that some of these proposed changes will be embodied in bills to be presented

to the coming session of the Legislature. In view of the importance of the

question and its technical nature, it has seemed highly advisable that a

thorough study should be made on behalf of the Legislature well in advance

of the forthcoming session. Meetings of this committee will be held during

the coming months in different cities of the State, at which discussion of the

proposals received will be invited. It is hoped that this study will have so

far progressed by the time of the opening of the coming session of the

Legislature that this committee will be able to make definite recommenda-

tions to the Legislature in 1930, thereby exped.t ng necessary leg slation,
if any.

"This committee, through its chairman, has expressed its desire to carry

on its work in co-operation with the special committee appointed by the

Governor. It is anticipated that arrangements to this end will be made

after the first meeting of the Governor's committee has been held."

The members of the committee who attended the session included State

Senator Cosmo A. Cilano of Rochester, Assemblyman James R. Robin-

son of Ithaca and Assemblyman Maurice Bloch of New York, minority

leader, who is a member ex officio. Bradley Goodyear of Buffalo, counsel

for the committee, also attended.
The committee also includes Senators William W. Campbell of Lock-

port and John J. Dunnigan of New York, and Assemblymen Arthur T.

Pammenter of East Rochester and Irwin Steingut of Brooklyn.

Volume of Bankers' Acceptances Outstanding—In-
creased $13,649,559 During July—Total at End of
Month $1,126,698,805—Seasonal Wheat Financing
Becoming Heavy.

The volume of bankers' acceptances outstanding on July

31 was larger by $13,649,559 than on June 29. The results

of the monthly survey announced August 19 by the Amer-
ican Acceptance Council place the 'total of $1,126,698,805,
which is $148,834,879 more than for July 31 1928, and
$385,000,000 greater than on the same date in 1927. In
making public his survey, Robert H. Bean, Executive Secre-

tary of the Council, says:
The increase at this time N almost wholly caused by the volume of

wheat bills that have been coming on the market since mid-July. Cotton

bills have not as yet made their appearance in any considerable volume,

but should swell the bill total in another month, particularly if market

rates for acceptances continue at the present level.

The influence of wheat financing is seen in the valume of bills of banks

In the Chicago district, where there is a current
 increase of $12,000,000

for the month.

It is again seen in the volume of bills against domestic warehouse credits,

which have advanced $11,000,000 since June 30 and to some extent also

In the total of bills against goods stored 
abroad or shipped between foreign

countries, which is $16,000,000 higher.

Import acceptances and 'dollar exchange bills both fell off $7,000,000

during July, while export acceptances and those against domestic shipments

remained practically unchanged.

Bill market rates on acceptances have been steady and without 
change

for the entire month since the last survey report.

After a period in July when the volume of bills in the deale
rs' hands

was increasing and there was some doubt whether acceptance rates coul
d

be kept down, the market has been considerably more active, with
 bills

moving easily at the prevailing rates.

Mr. Bean's survey follows:

TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR EN
TIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. July 311929. June 29 1929. July 31 1928.

I $111,417,377 2114,865,385 $112,146,752

2 855,462,075 847,450,842 744.966,596

3 15,046,496 15.211,133 15,477,487

4 12,724,851 12,996,143 11,482,536

5 6.807,916 6,541,723 5,966,369

6 11,273,836 10,614,840 12,202,672

7 62,831,101 50,496,858 35,744.904

8 1,114,245 1,007,228 910,375

9 2,757,606 1,252.162 3,340,655

10 9,442 10,263 111,744

11 4,132,288 5,186,667 3,248,799

12 43,121,572 47,416,002 32,265,037

Grand total $1,126,698,805 $1,113,049,246 2977,863,926

'Nero.. 13.649.559 148.834.879

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

July 31 109. June 29 1929. July 31 1928.

Imports 
Exports 
Domestic shipments 
Domestic warehouse credits 
Dollar exchange 
Based on goods stored in or shipped
vs..-- .......1,n, Amintrlact

$316,199,571
368,230,469
14,629,876
98,914,521
48,806,140

279.918.228

2323,497,542
368.019,631
14,196,987
87.814,239
55,856,128

263.664.719

$319,044,927
351,883,832
17,803,205
99,844,476
24,861,085

164.426.401

AVERAGE MARKET QUOTATIONS ON PRI
ME BANKERS ACCEPTANCES

JULY 19 TO AUGUST 19.

Days—
Dealers

Buying Rate.
Dealers

Selling Rate. Days—
Dealers

Buying Rate.
Dealers

Selling Rate,

30 
60 
90 

5.250
5.250
5.250

5.125
5.125
5.125

120 
150 
180 

5.375
5.375
5.375

5.125
5.125
5.125

American Life Insurance Passes $100,000,000,000 in
Force.

That the goal of $100,000000,000 (one hundred billion

dollars) of legal reserve life insurance in force in American

companies was achieved last month, probably on Friday,

July 26, is revealed by a survey completed Aug. 20 by the

Association of Life Insurance Presidents. When the Twenty-

second Annual Convention of that organization was held in

New York in December last year, a preliminary survey was

presented, predicting that the $100,000,000,000 milestone

would be reached early in the autumn of the present year.

A hitherto unprecedented amount of new life insurance

during the first seven months of 1929, however, has resulted

in the $100,000,000,000 in force being reache
d two months

earlier than was anticipated at the close of last year
.

Because of the public interest in this life
 insurance event,

the Association of Life Insurance Preside
nts has been

gathering special reports from companies for the last three

months showing the amount of insurance in force. Ordinarily

these computations are made only as of the en
d of the year.

The monthly reports came from 44 companie
s representing

85% of the legal reserve life insurance busin
ess transaCted

by American companies. These reports show
 that on July

31 of this year the total insurance in force of these companies

was $85,203,895,000, an increase of 5.2% over Dec. 31 1928.

Allowing for a similar increase by the companies in the

group not reporting—that is, in the other 15% of the
business—the total increase in force for all companies as of

July 31 approximated $100,122,085,000. The average net

addition to insurance in force for each week day during July

was $25,269,000. At this daily rate of increase in outstanding

insurance the $100,000,000,000 mark, it is estimated by the
Association, was passed on July 26.

"Probably no better testimony to the accelerated thrift
of the American people can be found than in the remarkable

multiplication of this life insurance protection in recent

years," said George T. Wight, Manager of the Association of

Life Insurance Presidents, in giving out the details of that
organization's survey. "While it has taken 86 years of

American life insurance to create this protection, by far the
greater part of it has been built up in recent years. Thirteen

years ago—in 1916—when American life insurance was 73
years old, the total insurance in force amounted to $24,-
700,000,000. Thus it has more than quadrupled in less than
13 years." He went on to say:

But the most stricking fact disclosed by the survey is that while it took
79 years for life insurance in United States companies to reach, in 1922, the
first $50,000,000,000, the second $50,000,000,000 has now been achieved
in a little more than 63i years. This $100,000,000,000 life insurance in
force is more than twice the outstanding life insurance of all other countries
of the world combined, although the United States has only one-sixteenth
of the world's population.

Even as recently as 16 years ago it was not anticipated that the achieve-
ment of the $100,000,000,000 milestone by United States companies would
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be attained much before 1940, for the annual net accretions to the insurance
in force, after allowance for maturities on ccount of deaths and endowments
and for termination by lapses, averaged in those days about $1,275,000.000.
During the latter part of the World War this annual net increase was some-
what accelerated, reaching $2,500,000,000. It was not until after the
conclusion of the War that the present trend of huge annual accretions
was made when the net Increase in 1919 leaped to $6,000,000,000. While
there have been fluctuations, the net accretion since that time has averaged
$6,590,000,000 annually and three times it has reached 88,000,000,000 or
thereabouts.
Of course, the big factor in this acceleration has been the increased

amount of new business produced each year. In the 10 years from 1909
to 1918 Inclusive the amount of new business by all United States companies
was 835,725,000,000, a yearly average of $3,572,500,000. In the next
10 years from 1919 to 1928 inclusive the total new business written was
1129,875,000.000 or a yearly average of $12,987,500.000. In other words,
during the last 10 years 3 )44' times as much new business has been produced
as during the prior decade.
Perhaps a clearer picture of the acceleration in new business is presented

by pointing out that in 1909 the amount of now business was $2,449,000.000,
while In 1928 it was $18,618.000,000. Thus we see seven and one-half times
as much life insurance being purchased annually from American life in-
surance companies as was the case 19 years ago.
"The economic and social ramifications of this $100,000,000,000 of lifeInsurance in force are of great importance in the daily lives of our citizens,"

continued Mr. Wight. "Guaranteeing economic independence to millionsof individuals and temporary financial relief to many more millions, con-
tracts binding the aggregate payment of this amount are now in the hands
of more than 65,000,000 policyholders. These policyholders are representa-tive of every walk of life, from the industrial wage earner to the corpora-
tion president. The accumulation of this vast amount of protection,
financed chiefly from current earnings—often at great sacrifice—is concrete
evidence of the thrift and foresight of our populace. The use of life insurance
materially contributes to the welfare and peace of mind of our citizens. It
develops self-reliance and character. It avoids larger State and private
aid to dependents. It provides education for orphans and economic re-assurance for widows. The acceptance of life insurance by so many Ameri-cans as a means towards these ends has largely resulted from the untiringefforts of the many thousands of life insurance agents—the ambassadors of
the institution.
"Despite this reassuring picture of economic security, when the situation

is reviewed from another angle one doe; not get quite as great a thrill from
the $100,000,000,000 insurance in force; that Is, when we compare it vrith
the national earned income. While there have been no recent definite
official figures as to such income, economists generally agree that it Is now
close to $100,000,000.000 annually. So those purchasing life insurance have
not on the average indemnified their families against death for much more
than one year's earned income. In using this figure it is only fair to point
out that a small proportion of the 8100,000,000,000 of life insurance in
force is on the lives of persons outside the United States, mainly in Canada.
On the other hand, there is some life insurance In the United States carried
in Canadian companies, although not enough to be a complete offset.
"When we realize the present prosperity of our country, the greatly

increased and Increasing earning power of our people, our expanding
population, our national trend towards thrift and prudent foresight, and
when we review the past accompllsnments in life insurance protection,
especially the accelerations of recent years, it seems reasonable to expect
that the second $100,000.000,000 of net outstanding life Insurance protec-
tion will have been accomplished before 1940. In any event, life insurance
executives and agents alike regard the achievement of this goal of $100.-
000.000,000 as a stepping stone to the second 8100,000,000,000."

Insurance Companies Record Profitable Six Months'
Result, According to J. K. Rice Jr. & Co.

J. K. Rice Jr. & Co., in a survey under date of Aug. 14,
state:
The semi-annual financial statements of these insurance companies

which have been published to date, clearly indicate a banner first half for
roost of the leading companies. Following are the increases in assets for
the first six months of 1929, as compared with the increases for the entire
Year of 1928, as taken from the statements available. It illustrates the
growing nature of this business.

Assets.
June 30
1929.

Increase.
Six Mos.
1929.

Increase,
Entire Year

1928.

Aetna Casualty tit Surety $39.446,733 53,452.306 $4,392,943
Aetna Insurance Co 63,749,917 4.084,014 c6.133,719
Aetna Life 396.848,956 15,230.623 42.869.674
American Surety 24,489,495 1,202.179 1,403,329
Baltimore American_ 9,998,074 1.027.279 2,404.029
Carolina 2,408,798 110,389 225.407
City of New York 7.623,308 395,713 958.246
Continental 97,379.524 5,724,044 10,138,413
Fidelity-Phenix 78,946.542 6,081.511 9.838.207
Fidelity de Casualty 40.334,804 675.952 1,090.586
Firemen's Fund 39,846,805 s5.442.848 838.095
Franklin Fire 21,972.781 b9,026.347 853.643
Hanover Fire 21,558.930 2,499,320 d5.038,290
Harmonla Fire 4,405,755 374,741 01,846,892
Hartford Steam Boiler 22,016.829 886,538 2,264,444Home insurance 105,011,638 2,214,348 6.891,959
Homestead 1,737.458 202,062 f798,733
Maryland Casualty Co 48,177,246 1.072.576 2,710.234National Liberty Insurance CO 45,008,041 2,474,879 814,747,965Peoples' National 8,961,551 857,282 1.743.032Providence-Washington 25,422,604 2,936,287 3,631.273Bt. Paul Fire & Marine 33.672,544 1,454,947 2,486.412
Contributed through capital Increases: (s) 85,000,000: (b) $8,000.000 (c) 82,500,-000: (d) 111,750.000: (el 81.000,000; (f) 5500.000; 00 35.000,000.
Although great sums have been added to the assets and surplus of these

companies through increase In value of security portfolios, the marketprices of insurance stocks do not seem to have discounted this factor.
The insurance stocks, as a group, are selling on the average only slightlyabove the quotations of Dec. 31 1928, while other groups, such as thebanks, public utilities, coppers and railroads, are from 25% to 40% higher.Other kinds of business and industries often suffer from new processesand trade variations, which result in staggering losses from large 'liventories, but the insurance business Is comparatively free from such hazard

Survey of Federal Credit Favored by Senator Fletcher
to Check Speculation.

• A general survey of the Federal credit conditions by the
Senate Banking Committee under a program similar to that

proposed by a resolution introduced in the Senate by Senator
King (Dem.) of Utah is favored by Senator Fletcher of
Florida, the ranking Democratic member of the committee.
This is indicated in advices to the New York "Journal of
Commerce" from the Washington bureau Aug. 16, the
account further stating:
The Florida Senator, in making this announcement. Is of the opinion that

the Federal Reserve Board, by stringent policies, can check excessive use
of Federal funds by stock market speculators. Because Senator Fletcher is
the ranking Democrat on the Committee his views will probably lend con-
siderable influence in bringing about an investigation of this kind.
The resolution of Senator King, which he has repeatedly stated he will

Push for consideration during the extra session of Congress, proposes a
broad inquiry into stock market transactions and into the credit situation
generally. This measure Is now before the Banking Committee.
Approval of the recent action of the Reserve Board in sanctioning the New

York Federal Reserve Bank rediscount increase of from 5 to 6% is also
given by the Florida Senator. He believes that is one method of curbing
the use of Federal funds in stock market transactions.

Senator Sackett (Rep.) of Kentucky, also a member of the Committee,
believes, however, that there is no action the Federal Reserve Board could
take that would bring a halt to the steadily increasing brokers' loans,
thereby stopping the speculation on the market.
In his opinion the large volume of brokers' loans are merely the result

of a "financial boom," created largely by the $1,000,000,000 worth of
foreign gold In this country, which might end at any time. When those
countries find that their gold supply is diminishing, he said, and therefore
demand its return, then the stock market will return to normal.

Federal Reserve Board in Monthly Review of Credit of
Situation Comments Upon the Increase Since June
in Loans on Securities—Increase also in Other
Loans—Decline in Investments.

Commenting on what the Federal Reserve Board has to
say in reviewing the credit situation, in its Bulletin for Aug.,
made public Aug. 22, the Washington correspondent of
the New York "Times" points out that this week's Federal
Reserve statement shows an increase of $133,000,000 in the
total of brokers' loans to a record peak at $6,085,000,000,
and that this is in sharp constrast with the remarks of the
Federal Reserve Board in its Bulletin in reference to the
unusual developments which have taken place beoa,use of
the great activity on the Stock Exchange and the unpre-
cedented demand for credit to finance securities. The
Board stresses in its survey that the loans to brokers for ac-
count of others, including corporations, which had accounted
for the entire increase in brokers' loans in 1928 and the first
5 months in 1929, had not been "an important factor in the
growth of these loans since last May," and that the advance
had been financed by the banks. In its comments the
"Times" says:
That a trend away from this later situation had developed was, how-

ever, indicated by the report on brokers' loans of to-day, Aug. 22, which
showed that the entire increase since last week has been due to an increase
of $194,000,000 In loans for accounts of others, while loans by New York
member banks on their own account and for the account of out-of-town
banks have shrunk 839,000,000 and $23,000,000, respectively. In some
quarters there was seen in this change a tendency on the part of the board
again more closely to supervise the loans by the banks.
Further indicating what the Board has to say in its dis-

cussion in the August number of its Bulletin, the Washington
account to the "Times" states:

Member Bank Credit Rises.
The Board said that member bank credit has Increased rapidly sincethe beginning of June and that at the end of July the volume of creditextended by reporting member banks was consldrrably above the level atthe end of May.
The growth of credit in June and July, and particularly of loans onsecurities, the Board said, has been due in part to end-of-fiscal-year op-erations and to the issuance of a large volume of securities, in many In-stances with privileges to holders of stock to subscribe to the new issueon preferential terms.
"There is usually a temporary peak in bank credit at the end of June,"the Board said. "but this year, in contrast to 1928 and other previousyears, the seasonal expansion in bank credits has not been followed bythe usual seasonal contraction in July."
An analysis of the Increase In credit since the beginning of June, the Boardsaid, showed that It had been in loans on securities as well as in all otherloans, while investments continued to decline. The growth in securityloans between the last report date in May and July 31 amounted to 8675,-000,000 and the growth in all other loans to 8180,000,000, while investmentsdeclined further by 8250.000.000.
The growth in security loans since the end of May, the Board said, hasreflected an increase in loans to brokers and dealers in securities chieflyby banks in New York City for their own account and for the account ofothers. While loans for accounts of others, including corporations, indivi-duals and foreign banks, also increased, the Board said that these had notbeen an Important factor in the recent advance.
"Increased demand for credit to finance Stock Exchange transactions,therefcre," the Board said, "has fallen upon the banks, and there has beena large growth in brokers' loans by banks in New York City and elsewhereIn the United States."
The Board said that throughout the year the loans other than loans onsecurities had been above the level of a year ago and that the marginbetween the two years had been increasing. It was expected, tho Boardsaid, that with the growth of business in the United States there would bean accompanying increase In the volume of loans to finance trade, industryand agriculture. There was the unusual development, however, that thetrend In so-called commercial loans expected from the latter part of Julyto the middle of October had begun earlier than in other years.
Influenced by the high money rates caused by the speculative wave,

member bank investments, the board said, have shown practically a steady
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decline for the past year, and at the end of July 
investments of reporting

banks in leading cities were approximately $7
00,000,000 below their peak

level reached in June 1928.

"Member banks usually increase their inv
estment accounts," the Board

said, "at times when their resources exceed t
he current demand of their

customers and when declining money rates
 make it probable that securities

with fixed returns will appreciate in value.

Investment Disposed of.

'During the period from March 10 1922 
to June 30 1928 there was

an increase of $4,500,000,000 in member 
banks' holdings of Investments,

which increased from 27% of the banks' tot
al loans and investments In 1922

to 31% in 1928.
"During the past year firm money c

onditions and the continuous demand

for credit to finance active business and 
a large volume of security trans-

actions, together with heavy indebted
ness of members, at the Reserve

Banks, have caused member banks to d
ispose of a larger amount of invest-

ments than at any other time in years."

Another reflection of the era of 
speculation and active business was

found in the fact that since the middle
 of 1928 the decline in investments

had been accompanied by a decline 
in time deposits for the first time

between call dates since this class of
 deposits was placed on a lower reserve

basis in 1914.
"An explanation of the decline in 

time deposits," the Board said, "may

be found in the increased number of 
persons purchasing investments and

other securities during a year of unu
sual rise in security values; the loaning

in the security market of funds 
previously held as time deposits by corpora-

tions and others also has been a fact
or in the decline of time deposits during

the past year."
Rise in Net Demand Deposits.

The decline in investments and 
time deposits, the Board said, was

accompanied by a rapid nse in the 
net demand deposits In the latter part

of 1928, at a time when the total 
volume of bank credit was increasing

and a rapid decline during the early 
part of the present year when the total

volume of bank credit was tending 
downward.

"In recent weeks," the Board said, "th
e growth of bank credit has been

accompanied by a rise in demand dep
osits. From $12,791,000,000, the

low point for the year, reached on May 
29 1929, demand deposits of report-

ing member banks increased to $13,395,000
,000 on July 31 and were on that

date in considerably larger volume than
 a year ago.

"This growth in not demand deposits has reflec
ted the increase in member

bank loans and particularly of security loa
ns. During the preceding year,

when security loans were made largely for account
 of non-banking lenders,

the growth in brokers' loans was not reflected in a
 growth of deposits, but

recently, since banks have increased the volume of secur
ity loans for their

own account, there has been a corresponding growth
 in deposits."

The decline in deposits In the early part of the year, the Boa
rd said,

was general throughout the country, and the increase since the end o
f May

has been fairly widespread. On July 31 not demand deposits of re
porting

member banks were about $250,000,000 larger than on the cor
responding

date a year ago.
The Board said that another factor In the increased demand for Res

erve

Bank credit was the demand for additional currency caused by the i
ssue

of smaller sized money. It was estimated that at its maximum this ad-

ditional demand increased the volume of currency in circulation
 by $130,-

000,000, and later the volume of money in circulation st
ill appeared to be

about $100,000,000 larger than would otherwise have bee
n the case.

Recent increases in currency and in member bank reserve b
alances, the

Board said, have been reflected In an increase in reserve b
ank credit.

"Beginning with August." the Board continued, "t
here is usually an

increase in the demand for reserve bank credit, 
owing to a growth in cur-

rency and credit needed to finance the harvesting an
d marketing of crops.

Discount Rise Cited.

, "At about this season of the year there is als
o a growth in the volume

of acceptances drawn in connection with the 
movement of crops to mar-

ket. Market rates on bills showed some decli
ne In the early part of July,

notwithstanding some increase in acceptances 
drawn.

"On July 12 buying rates at the Federal Reserv
e Banks were also re-

duced by between Yi and % depending on 
maturities. After that time

acceptance holdings of the Reserve Banks, whi
ch on July 10 at $66,000.000

had been in the smallest volume for five years, b
egan to Increase, and no

Aug. 7 totaled $80,000,000.
"On Aug. 9 buying rates on bills up to four mont

hs' maturity were

further reduced from 5 si to 514%. At the same
 time, in order to coserve

the resources of the Federal Reserve System, t
he discount rate at the

Federal Reserve Bank of New York was advanced
 from 5 to 6%."

Federal Reserve Banks Ready To Buy Bills and E
x-

change on London, If Needed—Bankers Point Out

Formal Credit, While Available, Is Unnecessary—

Included in Reserve Statement Each Week.

From the New York "Journal of Commerce" of August 17

we take the following:
The Federal Reserve Banks stand ready to purchase bills

 on London at

any time when necessary to support the pound sterl
ing, it was said here

yesterday in informed banking quarters. The -relation now existing be-

tween the Reserve Banks and the Bank of England
 are such, it was stated,

that no formal credit is necessary to bring t
his about.

Purchases of sterling bills are included among th
e holdings of bankers'

acceptances of the Reserve Banks, and are not earmarke
d as being of foreign

currency in the weekly Reserve statement. Purchases of balances on

London, on the other hand, result in giving th
e Reserve Bank a credit on

the books of the Bank of England, and would
 thus constitute part of the

item "due from bankers" on the weekly Res
erve statement.

Sterling at Gold Point.

Through purchases of bills or exchange on London,
 therefore, it was

said, the Reserve Banks have the power to p
revent a movement of gold

from London to New York. Sterling closed yesterday at $4.84% for cable

transfers. The exchange is now calculated to be at gold point at $4.84%.

The Bank of England during the past week
 was reported to have sold

approximately $5,000,000 in gold to American buyers and the bullion

reserves of the Bank of England were lowered 
to £140,687,000.

Since 1925 the Bank of England had adher
ed to the recommendations of

the Cunliffe Committee that the reserves
 be maintained above £150,000,000,

so that the refusal of the Bank to advance 
its rediscount rate in the face of

the lowering of its reserves to a level 
below the old unofficial minimum

represented a new departure in policy. It was evident in financial circles

that the Bank of England was dep
ending upon a weapon other than the

aaditional one of raising its rate.

Bankers in close touch with the situation, as well as reports from

London, have repeatedly declared that the
 Bank of England could get a

credit here whenever it chose, either
 at the Reserve Banks or with private

banking institutions. However, there is no need for such a credi
t in this

specific instance, in view of the purchases
 of bills and London exchange,

which are being made in the normal cou
rse of events as part of the regular

arrangements between the two institutio
ns. Such purchases now, when the

movement of cotton to Great Britain 
must be financed, constitute a necessary

step to make the advance in the Londo
n discount rate unnecessary.

It is pointed out, however, that situatio
ns may occasionally arise in

which it is advantageous to Great Brita
in to have a contract, the existence

of which it could publicly announce. 
In the case of the 1925 credit

announcement was made in Parliament by Chaneellor Churchill when

England returned to the gold standa
rd. The existence of the credit offset

political opposition based upon the
 assertion that British exchange was

not strong enough to permit a ret
urn to gold payments on notes. The

announcement of the 1925 credit prov
ed politically effective, while the credit

itself was never used, never hav
ing been needed in so far as support of

the exchange was concerned.

The opinion was ventured in infor
med circles that should the Bank of

England find a credit preferable to its u
sual understanding with the Federal

Reserve Bank, it would need only t
o cable its request for one. If it does

not make such a request, the Fed
eral Reserve Bank would be likely to buy

London bills or London balances
, should such purchases become necessary,

in any case.

Nearly 134 Billions of New Sized Paper Money in
 Circu-

lation—Production of Notes of National Banks

Retarded Slightly.

The Treasury Department has d
istributed almost a billion

and three-quarters dollars in new
 currency since it first was

released July 10, according to an ora
l announcement Aug. 21

by the Assistant Secretary of 
the Treasury, Henry Herrick

Bond, who said respecting the di
stribution that it was going

forward entirely satisfactorily e
xcept as to national bank

notes. The foregoing is from the
 Aug. 22 issue of the "United

States Daily," which added:

Production of the notes to b
e put out by the national banks has lagged

due to a variety of 
circumstances, but it was the Assistant Secretary's belief

that these were being 
rapidly overcome.

Mr. Bond's figures, co
mpiled as of the close of business Aug. 20, showed

$1,732,659,000 had been sent 
to the Federal Reserve banks and the national

banks which deal dir
ectly with the Treasury. This total, he explained,

does not represent the 
amount in circulation, but it is the amount which

the Federal Reserve b
anks have with which to replace the condemned paper

as it comes in, excepting 
of course the small amount of national bank notes

sent out.
Federal Reserve notes 

constitute the bulk of the money hat has gone out.

There were $1,400,920,0
00 in the hands of the Federal Reserve banks or

the public to which amou
nts indeterminable by the Treasury have already

been released. United States notes, silver certificates and gold
 certificates

in the amount of $317,688,00
0 have been shipped by the Treasury, and since

the first national bank no
tes were ready on July 20, a total of $14,051.970

has been given the nationa
l banks in replacing worn out national bank notes,

Mr. Bond reported.
Amounts Sent Out Given.

In detail, Mr. Bond's 
figures showed $33.880,000 in 10-dollar gold cer-

tificates and $35,840.000 in 20
-dollar gold certificates: $168.808,000 in 1-dol-

lar silver certificates: $22,520,000
 in 2-dollar silver certificates, and $55.640,-

000 In 5-dollar United States 
notes.

The amount of the new Federal
 Reserve notes which have been shippe

d

was: $370,400,000 in fives, $
479,840,000 in tens, $470,480.000 in twenties

and $80,200,000 in fifties.

National bank notes to the amount 
of $14,051,000 have been distributed

to the banks In replacement of an 
equal amount of condemned currency,

but this amount Mr. Bond said would 
be Increased rapidly as the conditions

under which the Department and the 
Bureau of Engraving and Printing

have been working are overcome.

Currency Change Satisfactory.

"Thus far," said Mr. Bond, "I think 
it can be faid that the transition

from old to new currency has been goin
g forward most satisfactorily. It is

true, of course, that we are somewhat b
ehind our program in handling the

national bank notes because of conditions o
ver which we have had no con-

trol. But the situation is being clarifie
d and it is our hope that the distri-

bution can be made much more rapidl
y than would be indicated by the

$14,000,000 thus far sent out.

The chief satisfaction which the offi
cials, charged with the currency work

are getting out of their Jobs now is t
he "splendid spirit In which the public

has received the new money." The
 Assistant Secretary remarked that the

Treasury had anticipated plenty of kick
-backs; it always il3S been so when

Policies have been altered, but M
r. Bond observed that in the instance of

supplanting new money for the ol
d there had been a noticeable lack of

complaint. This fact, he said, gave every official and clerk connected with

the job the personal satisfaction o
f knowing that the public understood they

had a difficult task to perform and
 were willing to bear the slight incon-

venience of having two sizes of curre
ncy in their pockets or wallets without

kicking about it.
Counting of Notes Difficult.

An inability of some national banks t
o understand the necessary procedure

In some respects has aggravated the Depar
tment's problem of getting na-

tional bank notes ready for distribu
tion. In addition to this phase of the

work which has made for delay, the T
reasury has been up against a gigantic

physical proposition in counting the 
national bank notes that have been sent

for redemption, according to M
r. Bond. Divisions in the office of the

Comptroller of the Currency are engaged now in counting about 3,000,000
pieces a day; their capacity is estimated at 6,000,000. but the organization

work required to equip and mai
ntain the personnel and facilities for handling

a greater amount has been slow and hard to accomplish, It was stated.
As regards another phase of the physical problem, Mr. Bond related some

of the situations in the printing of the national bank notes which have had

to be circumvented. He referred in particular to the difficulty of obtain-
ing the necessary plates to print the names or titles and the signatures of
the officers of the national banks on the new currency. An especially
hard plate is required and there is only one plant in the country able to sup-
ply them, according to the Assistant Secretary, who added that the commer-

cial plant with which the Government is dealing has bean operating on a
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24-hour basis and still cannot keep up. Its problem has been made moredifficult by labor troubles and inability to obtain all of the efficient work-men it can use.

24 Printing Plates Needed.
In printing the national bank notes, six of the hard surfaced plates arerequired for each type of note for each bank. Thus, if a bank Is issuingfives, tens, twenties and fifties, 24 plates must be had for the job, it wasexplained.
The Treasury's job in supplying the national banks is not made mucheasier by the fact that some of them are not note-issuing banks, Mr. Bonddeclared. He said that the percentage of the 7,536 national banks whichdid not issue notes was not large enough to enable the Treasury to observethe effect when the question of currency distribution was before it.

The "Gold Clause" Analyzed by John T. Madden and
Marcus Nadler of Institute of International
Finance.

Despite the fact that practically all foreign obligations
issued in tjais country call for payment in "gold coin of the
present weigtt and fineness," it is not necessarily the in-
tention of either the borrowers or the investors that actual
payment of these loans shall be made in gold, says a 27-
page special study of the "gold clause," issued by the
Institute of International Finance. The Institute, a fact-
finding body organized to study foreign credit conditions,
is conducted by the Investment Bankers Association of
America in co-operation with New York University.
"The insertion of the clause 'gold of the present weightand fineness' after the currency in which the loan is stated,"

the Institute points out, "is intended to eliminate all riskof loss which the holders of the bonds may sustain as aresult of possible fluctuations of the currency. The goldclause definitely specifies payment in gold. In actualpractice, however, the debtor pays in his own currency whilethe creditor receives payment in his own currency. As amatter of fact, the debtor can liquidate his obligations onlyin the legal-tender money of his country, for one of theattributes of sovereignty is the fixing of the legal tenderin which debts may be discharged, and generally sovereignStates permit debts to be liquidated otherwise than byactual gold. The various gold clauses, therefore, merelyprovide for an automatic increase in the number of unitsof the legal-tender currency in which the loan is actuallyrepaid, in case the currency in which the bond is stated hasdepreciated and the paper currency has been declared legal
tender by law."
A summary of the views set out in the study further says:
Yet, despite the fact that the gold clause is seldom interpreted strictly,it is not mere dead-wood and without importance to the investor. Inalmost all cases where the gold clause was contested, the bulletin empha-sizes, bondholders were able to obtain better terms than they would havegained if the word "gold" had not been inserted in the loan cntract.
The gold clauses most often used in international loan contracts, Ute

Institute shows, are the gold-coin clause, which calls for the payment of a
certain sum or quantity of gold of a definite standard of weight and fineness;
the gold value clause, which calls for the payment of a certain amount ofgold of a definite standard of weight and fineness, or its equivalent in
Paper money; and the valuta or foreign exchange clause, which ties theloan to one or to several foreign currencies. Since payment is almostnever made in gold there is. in essence, little difference between the firsttwo classes. The Treaty of St. Germain accordingly interprets the gold-coinclause as the equivalent of the gold value clause, an interpretation generally
accepted at the present time in the creditor countries.
The valuta clause is commonly used in the case of loans issued in morethan one country and stated in several currencies. In such a case, the

bondholder usually has the option of receiving payment either in his own
currency or in the currency of the other country or countries. Such a
clause is to be found in the Rumanian stabilization loan of 1929. Thepurpose of providing for the payment of the debt service of a loan in various
currencies, the bulletin notes, is two-fold; first, to increase the marketability
of the loan by making it international in character, and second, to reducethe danger of exchange fluctuation.
"Post-war experience with the gold clause," the Institute points out,

induced American. British, Swiss and Dutch bankers to improve the
phraseology of the gold clause in order to avoid controversies which mightarise from different interpretations of the clause. The clause dealing
with the protection from currency depreciations most commonly foundin this country reads as follows: "United States gold coin of the presentweight and fineness'."
While this clause is to be found in the loan contract of almost every foreignissue floated in this country, variations and explanatory clauses are notuncommon. Thus, while the Frederich Krupp, Ltd., covenanted to repayin United States gold dollars under any and all circumstances and irre-spective of the German law, the Electric Power Corp.'s debt, due in 1950,may be liquidated in German reichsmarks at the current rate of exchangein the event of default. This latter provision is found in a great numberof loans. It recognizes that, in event of default, creditors would beobliged to bring snit before a court in the country of the borrower, and,If the assets should be sold at public auction, the proceeds would necessarilybe in local currency.

The study has been prepared by John T. Madden and
Marcus Madden of the Institute, who in stating that they
are responsible for the text, make acknowledgment forsuggestions and criticisms to members of the Executive
Committee of the Institute—John Foster Dulles, Dr. Max
Winkler, Howard M. Jefferson, W. A. Sholten, W. W.
Ross, and Raleigh S. Rife.

U. S. Senate Reconvenes Republican Members ofSenate Finance Committee Submit Revised TariffSchedules—U. S. Valuation Tariff Clause Adopted.
With the reconvening of the Senate on August 19 (arecess was taken by Congress June 19) the Republicanmembers of the Senate Committee on Finance presented tothe Democratic members of the committee the schedule ofrevised tariff rates proposed by the majority members. Asrevised by the Republicans of the committee, the bill carriesabout 360 rate increases and reductions from the schedulesin the bill as passed by the House on May 28, reference towhich appeared in our issue of June 1, page 3622. On Aug.23 the Republican members of the Senate Finance Com-

mittee completed their labors on the administrative sec-tions of the bill and adjourned to meet again on the morning
of Sept. 4, said a Washington dispatch Aug. 23 to the NewYork "Journal of Commecre"; the dispatch also stated thatat that time (Sept. 4) the Democratic members will be in-vited to attend and to cast their votes on the reporting of
the measure to the Senate. The Associated Press accountsfrom Washington Aug. 19, in noting the changes in tariff
rates made by the Republicans of the Senate Finance Com-
mittee said:
The greatest number of reductions approved were in the chemical sched-ule, most of the 67 changes recommended in this section being decreasesin House duties.
By schedule there were 36 alterations in the earths, earthenware, andglassware schedule; Sun metals; eight In wood and manufacturers of; ninein sugar; four in tobacco; 70 in agriculture; one in spirits; 20 in cotton

manufacturers; seven in flax, hemp, and jute; 33 in wool; one in silk; fivein rayon; 10 in papers and books, and 34 in sundries.
Of the Important articles which the House took from the free list andmade dutiable the finance group retained hides, leather, and shoes, in-creasing some of the proposed leather rates. They also retained the Houserates on cement, now free.
Eight articles in the chemicals, oils and paints schedule which the Houseleft dutiable were recommended for the free list, as well as one, wood tarand pitch of wood, which the House took off the free list.
The committeemen proposed restoration of the present duties on leaftobacco, which the House increased 40 cents a pound, but provided higherduties on leaf consisting of filler, mixed or packed with over 5% but notmore than 35% wrapper.
Senator King of Utah, a Democratic member of the Finance Committeedeclared the tentative committee bill was an "unsatisfactory as the Housebill."
The Republican committeemen's rates carried a caption that they weresubject to correction before the entire bill was reported.
On Aug. 16 the Republican members of the committee

voted to cut the Hawley tariff bill sugar rates from 2.40c.
to 2.20c. for the Cuban product and 3e. to 2.75c. for world.
We quote from a Washington dispatch Aug. 16 to the New
York "Journal of Commerce" which went on to say:
Before adopting these rates by a vote of 7 to 4, the Republicans rejected,2 to 9, a motion proposing acceptance of the House rates. This latter mo-tion was offered by Senator Shortridge of California after consideration ofthe sugar schedule at the morning session. The Californian's only supporterwas Senator Bingham of Connecticut.
As the Republican committeemen opened their afternoon session, therewere three propositions before them, the rates finally adopted, rates of 2c.for Cuban sugar and 2.50c. for world, and the existing law rates of 1.76c.for Cuban and 2.20c. for world. The votes on the two latter proposalswere withheld.

No Restrictions on Philippines.
Other decisions reached on the sugar schedule included retention of theHouse rate of one-sixth of lc. per gallon on black strap molasses, increasein the House duties on maple sugar and maple syrup from 73ic. to 9e..and Sc, to 6c., respectively, and the retention of the House rate of 2c. ondextrose and dextrose syrup. No restriction was placed on sugar impor-tations from the Philippine Islands, while the House rate of $3 on sugar canewas cut to $2 in order to prevent an embargo on cane imported into PortoRico from Santo Domingo.
At the adjournment of to-day's deliberations, Chairman Smoot an-nounced completion of all schedules In the pending tariff bill, asserting thathe expects copies of the committee print to be available to Democraticmembers and the public at 10 a. m. Monday. He also announced that theRepublicans would begin consideration of the administrative provisions at2 p. m. Monday. The majority program calls for beginning the Senatedebate on the tariff bill Sept. 4.
Announcement was also made that the Republicans have disagreed to allSenate amendments to the House bill, including the export debenture planThe proposal of Senator Glass (Dem.) of Virginia to levy a tax on stockspeculation transactions and a similar amendment by Senator Brookhart(Rep.) of Iowa. These amendments were rejected on the ground that theyare not germaine to the tariff legislation.
In announcing his committee's decisions on the sugar schedule, Chair-man Smoot issued a statement in order that "the American people mayknow the additional maximum cost that could possibly result from the in-creased rate over the present law." He said "it. would be well to analyzethe same as follows:
"The total consumption of sugar in 1928 was estimated at 6,000,000 tons.There were used in the industries, according to the Equalization Board'sestimate, 3.000,000 tons, leaving a balance of 3.000.000 tons to be used byother sources. The American people should understand that there are.four things served without charge in hotels, restaurants and eating houses ofall kinds. These four items are as follows: Sugar, salt, pepper and water.Just bow much sugar is given out free it is impossible to estimate.

Compares with Other Rates.
"The increasa made by the committee over the existing law is $8.80 Perton. Three million tons at 58.80 amount to $26,400,000. This is theamount the free trader could claim the increase would cost the Americanconsumer. This increase would average about 22c. per parson per year.This rate will permit the sugar industry of the United States to livewith a small profit. If the sugar industry of the United States were de-stroyed, we would be entirely at the mercy of the foreign producers."The 2 1-5c. per pound duty on sugar, a most difficult commodity toproduce, beginning with the planting of the seed and followed with the thin.ning of the beets, the extreme cultivation, together with the price that must
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be paid the farmer per ton, seems rather small as compared with other rates
In the 'pending bill. For instance, cream, fresh or sour. 48c. per gallon;
dried whole milk, 6 lie. per pound; dried cream, 12 1-3c. per pound; butter,
14c. per pound; cheese, 8c. per pound; birds, dead, dressed or undressed,
chickens, ducks, geese. 10c. per pound; wheat, 42c. per bushel; rice,
per pound; dried cherries, 6c. per pound; figs, 5c. per pound; almonds, not
shelled, 514c. per pound; almonds shelled, 161.ic. per pound; walnuts. 15c.
per pound; beans, 3;ic. per pound; tomatoes, Vic. per pound; white or
Irish potatoes, 75c. per 100 pounds, or ,t4c. per pound; peanuts, 43ic. per
pound; peanuts, shelled, 7c. per pound."

Immediately after Chairman Smoot had announced the cut in sugar duties

the domestic sugar interests declared the committee's action was "unsatis-

factory and entirely unacceptable."
1101 Speaking for the domestic sugar producers, Stephen H. Love, President of
the 'United States Beet Sugar Association, issued a statement serving notice

that they "intend to continue as vigorously as before our fight for equitable

treatment in the final draft of the Hawley-Smoot bill."

The Washington correspondent of the New York "Journal

of Commerce" (Clarence L. Linz, indicating the changes

made by the Republican members of the committee said in

part:
As it emerges from the Committee, the bill is replete with changes but

the increases are rather offset by the decreases made in some of the im-

portant rates and there are evidences of log rolling, past, present and pro-.

spective.
The Committee rejected the proposal for a sliding scale plan for the

assessment of duties on sugar, but adopted such a plan, applicable to

antimony another big ly speculative commodity. The sugar rate is made

2.75c. which means 2.20c. per pound against sugar from Cuba. The present

world rate is 2.20c. (1.76c. against Cuba), and the House proposed a rate

of 3c. (2.40c. against Cuba). The new proposal is not satisfactory to the

domestic cane and beet producers because they contend, it is too low, nor

to the importing interests, who hold it to be too high.

Wool Schedule To Be Target.

The wool schedule-the same old Schedule K of the Payne-Aldrich law-

will offer a good target in the Senate. The committee rejected the House

rate of 34c. per pound on raw wool, retaining the present 31c. rate, and so

re-wrote the provisions as to make the new rates less protective to the wool

growers than the present law, and the importers will not have to pay duty or

scoured wool for the dirt it still contains when it enters the United States.
Cement, brick and tile are retained on the dutiable list, but lumber and

shingles and cabinet woods are relegated to the free list. From a political
standpoint that will be helpful to the Administration. There will be a fight
on the shoe and leather paragraphs, since the rates applicable to those com-
modities are protective as well as compensatory.
A study of the bill and the application of the rates will disclose that the

measure will be satisfactory to no group in its entirety and that it con-
tains plenty of ammunition for use against its propene ts in the next Con-
gressional campaign. So evident is this fact that, although the bill has only
come from the printer in confidential print form, moves are being made to
modify some of the rates therein contained.
Drafted in secret session, watchful representatives of interested industries

have kept their people advised of rate changes and even before the debate
starts in the Senate there Is being voiced the dissatisfaction of these in-
dustries with what the co.nmittee has or has not done.
The end of the week will find each member of the Senate doubtlessly

swamped with letters and telegrams of protest, not that each has not already
heard of the disappointment that has been occasioned. It is privately aid
that there are some Senators, particularly some that must stand for re-
election a year hence, who wish that President Hoover had never said any-
thing about tariff revision.

To Seek to Limit Discussion.

Astute politicians have been listening to the voice of the people and the
criticism of the bill in the Senate will be of considerable volume, it is esti-
mated. It was announced to-day by Senator Thomas (Dem.) of Oklahoma,

a member of the Finance Committee, that he would offer a resolution in the
Senate to limit tariff discussion to the agricultural and related schedules and
the products of needy industries. He will be supported by Senator Borah
(Rep.) of Idaho and debate on the Thomas resolution promises to be a
merry one. Because of the rather muddled condition of the bill it is said
that the high tariff group will be pushed to the limit to defend the bill
against the proposal to limit its application.

It is promised that while the Senate Finance Committee has juggled the
provisions of the House bill, the real remodeling of the measure will be
accomplished in part in the Senate itself and later in conferences after
the Senate finishes its work. The probabilities are that it will be late in
November at least before the final touches are put to the bill if the desire
for its conclusion before the beginning of the regular session of Congress
In December is accomplished.

From the "Wall Street Journal" of Aug. 20 we take the
following Washington advices:

After more than three months' hearings and debate by Republican
members, Senate Finance Committee has evolved a tariff bill which Is no
more limited in scope than that passed by the House. This was revealed
when the committee made public what was described as a tentative report
on the rate sections of the bill. Administrative sections are still under
consideration.

President Hoover was reliably understood to believe that the bill passed
by the House was too broad in scope and went beyond Republican Party
promises to revise rates solely for agriculture and such industries as were
suffering from foreign competition because of changed conditions. The
proposed Senate bill differs little from the House bill in this respect.

Coincident with the reporting of the bill, the effort to limit revision to
agriculture was revived. This proposition originally set forth in the Borah
resolution was beaten in the Senate by one vote. It was revived by Senator
Thomas (Democrat) of Oklahoma. He follows the Borah resolution,
except that he would allow amendments to the present law to take care
of Industries in distress and to modernize administrative provisions. He
would put upon those who proposed them the burden of proof for necessity

for such amendments. How far Senator Thomas's proposal will get Is
problematical. However, some similar proposal will be sponsored by
influential Senators and it is very likely to Pass.

Rates Purely Tentative.

To this proposal and to such criticism of the measure as came from other

sources on Monday Senate Finance Conunittee members insisted that rates

made public were to be regarded as purely tentative and subject to change

before a bill is finally reported.

The Senate committee struck out of the coal tar sections of the present

law the provision for basing the duty on the American selling price. Com-

mittee members were not sure that this action wou
ld stand. Reconsidera-

tion is likely to come before the bill is 
finally reported or the matter may be

cared for in the administrative sections. However, it was indicated that

the sentiment of the committee was expressed in the bill as tentatively

drawn.
The Senate committee lowered the House sugar schedule and eliminated

the House increases in the rates on Sumatra tobacco. The House put a

3 cent a pound duty on 96 degree sugar with a 30% differential in favor of

Cuba. The Senate rate is 2.75 cents per pound, which makes an effective

rate of 2.20 cents against Cuba. The rates on wrapper tobacco were re-

stored to $2.10 and $2.75 per pound as in the present law.

Outside of these two items the agricultural schedule as written by the

House was not changed in any important particular. Flaxseed was given

a rate of 56 cents a bushel in place of the 63 cents rate set by the House and

linseed oil was cut from 4.16 cents to 3.7 cents per pound. Duty on cheese

and substitutes was raised from 7 to 8 cents a pound and duty on oat

from 15 to 16 cents per bushel.

Articles-

TABLE OF RATES.

Present. House Rate, Senate Rate.

Sugar, 96 degrees 220 lb 3c lb 2.750 lb

Sugar, 100 degrees 2.80 lb 3.50 lb 2.970 lb

Cugar sugar, 96 degrees 1.760 lb 2.40 lb 2.20e lb

Corn 15e bu 25c bu 25c bu

Oats 150 bu 150 bu 16c bu

Potatoes 50c cwt 750 cwt 750 cwt

Flaxseed 560 bu 630 bu 560 bu

Lindseed oll 3  7c lb 4.160 3.70 lb

Butter and subs 80 lb 140 lb 140 lb

Cheese and subs Sc lb 70 lb 80 lb

Poultry, dead 6c lb 100 lb 10c lb

Eggs in shell 80 100 10c

Chickens, Uve 30 lb 60 lb Se lb

Cattle 134 to 2c lb 2 to 2340 lb 2 to 234c lb

Fresh bee 2 to 30 lb 6c lb 6c lb

Lard bib 3c lb 3c lb

Sheep and goats $2 head $3 head $3 head

Bacon, ham, &c 20 lb 334c lb 334c lb

Meats, fresh dc chilled, not other-
wise provided for 20% ad val 60 lb but not less than 20%

Same Same

Swine 350 lb 2c lb 20 lb

Pork 54c lb 2 Mc lb 2 Mc lb

Sumatra tobacco, unstemmed.- -$2.10 $2.50 32

Sumatra tobacco, stemmed $2.75 lb $3.15 lb $2.75 lb

Building bricks Free list $1.25 per M $1.25 per M

Calclined gypsum $1.40 ton $1.40 ton $3 ton

Cement Free list 80 cwt ge cwt

Pig iron $1.1234 ton $1.1234 ton $1.50 ton

Tungsten ore 460 lb 500 lb 450 lb

Manganese ore Free list lc lb Free list

Granular or *mg. Iron  --_- $2 ton

Hammer roll or mill scale  ---- 750 ton

Splegeleisen 750 ton 75c ton $1 ton

Antimony 34 to 20 lb Same 111 to 40 lb

Auto trucks and busses 25% ad val 25% 25%

Other automobiles 25% 25% 10%

Clocks 35000 $3 55c to $4.50 550 to $4.50

Surgical instruments 45% 75% 45% ad val

Cast iron pipe 20% 30% 30%

Shingles Free list 25% Free list

Wool in grease and washed, not
finer than 405 12 to 180 lb 24c lb 240 lb

Scoured wool 240 lb 240 lb 27e lb

Woven wool fabrics weigh); more
than 4 oz. valued at more than 80e lb 

370 & 50% 40e & 50%
ad val ad val

Fabrics valued at not more than

80e, but less than $1.25 45c & 50%
ad val

Valued at more than $2 a bbl __-

Pile fabrics  • 40c lb & 50%
ad val

Woolen hose and gloves valued at
$1.75 per doz. Palr 36c lb & 35%

ad val

Woolen hose and gloves valued at
more than $1.75 per doz. pair45c & 50% 

50c dc 50% 46e & 50%

Rugs, carpets and mats 55%; 50c sq. ft. but not less than 60% ad valorum
50c, but not less than 45%

Woolen knit or crocheted under-
wear valued at not more than
$1.75 per lb 360 lb & 30%

ad val
Same valued at more than 81.75.450 lb & 50%
Same valued not mole than $2 lb_40c lb & 45%ad val
Same valued at more than $2.- 45c lb & 50%

Woolen clothing, not knit, valued
at not more than $2 24c lb to 50%

ad val
Same valued at not more than $4_30c lb & 45%

ad val
Same valued at more than $4.....A5e lb & 50%
Clothing, silk 60% 65%

Woven silk fabrics 55% 55%

Woven silk fabric, Jacquered Pat-55% 65%

Rayon yarns Basis rate 45%

Spun rayon yarn 20e lb plus 45% to 50% ad val

Rayon bands and strips  45%

Paper tissue weighing not more
than 6 lbs. to ream 6c to 15%

80 gloss
Mc per 1,000
2340 lb
214c lb

Matches 
Matches, loose 
Casein 
Soya bean oil 

Menthol 50%
Photographic dry plates 15%
Umbrellas 40%
Asbestos 30%
Unsensitized photo paper 30 lb 4.7. 15%
Unsensitizea photo paper 3c lb & 20%
Mechanical pencils 72c doz & 40%

ad val .
Boots & shoes, & other footwear_Free list
Hides and skins Free list
Leather sole and belting  Free list
Uphmstery leather ana other than
show leather 20%

Leather, other than cow, not for
shoes 20%

Leather, rough, not specifically
provided for Free list

Decorated leather Free list
Side upper & patent leather Free list

50c & 50%
ad val

50c & 60%
ad val

44c lb & 55%
ad val

400 lb & 35%

480 & 50%

460 & 50%
ad val

41c & 50 to 55%

37c lb & 35%

'400 lb & 30% 37c lb & 30%

50c lb & so% 46c lb & 50%
44c lb & 45% 41c lb & 45%

50c lb & 50% 46e lb & 50%

36c lb & 40%

33c lb & 45% 4834c lb & 50%
ad val

31c lb & 45%

6c to 29%
20c gross
2c per 1,000
2340 lb
be lb

75%
25%
60%
40%
5% ad val
30%
720 doz & 40%

ad val
20%
10%
1234%

20%

25%

15%
30%
15%

500 lb & 50%
65%
60%
65%
45%
Same
Same

(30 to 20%
20c gross
2340 per 1,000
2 8-100 lb., but
3340 lb, not less
than 45% ad v
50%
25%
40%
40%
3c lb & 15%
3c lb & 20%
450 doz & 40%
ad val

20%
10%
15%

20%

15 to 17%

15%
20%
1735%

Largely completing revision of the administrative features

of the tariff bill on Aug. 21 the Senate Finance Committe
e

Republicans, says a Washington dispatch that date to the

New York "Herald-Tribune" adopted a modified form of the

Reed plan for United States valuation, stood by the House

flexible tariff provisions, reverted to the substance of the

present law, relating to make-up of the tariff commission and

knocked out the House provision making the Secretary of
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the Treasury the final arbiter on questions of valuation.
The paper quoted further said:
The United States valuation plan, as first proposed by Senator David A.

Reed, of Pennsylvania, was changed on motion of Senator James Couzens,
of Michigan, so that the rates proposed by the tariff commission for con-
verting the tariff law to the basis of domestic values instead of foreign values
shall be reported to Congress and be subject to the approval of Congress
instead of being proclaimed by the President. The tariff commission is to
report the rates based on United States valuation not later than Jan. 1 1932.
Should the new basis of valuation, on the domestic basis instead of the

present foreign basis, be put into effect, it would make a revolutionary
change in tariff matters in this country. In some quarters, however, it is
held that there will be indefinite delay In getting approval of Congress.

It is pointed out that it will not be the present Congress but a new Con-
gress which will pass on the matter and then not until close to the Presi-
dential campaign and that the whole matter is likely to be thrown over un-
til the Presidential contest of 1932. Senator Reed, however, hopes for a re-
port much earlier than Jan. 1 1932, and believes there will be no such
delay as is predicted by the more pessimistic.
While it was officially given out that there is no final decision on the flex-

ible tariff, it was unofficially asserted the House provision in its essentials
had been retained and that the President is given the sweeping power of the
House bill to move the tariff rates up or down to the extent of 50% if differ-
ences in competitive conditions warrant it. It is well understood the Presi-
dent desires a broad flexible tariff provision. However, the Democratic
and insurgent coalition will lead a vigorous attack upon it.

Complete Revision To-day.
Senator Reed Smoot, Chairman of the Finance Committee, announced

this evening that the majority members of the Committee would complete
revision of the administrative sections to-morrow.
Meantime, the Democrats are preparing for war on the bill. Senator

F. M. Simmons. Democratic chief on the Finance Committee, returning
from his home in North Carolina to-day, said he would call a meeting
of the Finance Committee Democrats Friday; that a systematic plan
for offering amendments to the bill would be followed; that the Democrats
hoped for insurgent support; and that he was doubtful whether the bill
could be passed before the regular session.

It will be the plan of the minority, Senator Simmons indicated, to have
sub-committees take charge of the minority amendments. He said tho
Democrats would not attempt to present a substitute bill. He said he
was not prepared as yet to discuss the measure in detail.
Senator Robert M. La Follette Jr., who has returned to Washington,

took steps to get in touch with other insurgent Republicans and Democrats
on tariff. He is prepared for a vigorous fight on many features of the
Finance Committee bill. Senator W. E. Borah predicted a vigorous
fight and forecasted important changes in the bill on the floor.
That the Democratic-insurgent plan to limit the bill to agricultural

rates and related ma (ters will not get the support of Senator J. Thomas
Heflin, of Alabama, was made plain to-day by that Senator. Reports
are current that because of demand for protection by Alabama industries
he will not fight the bill.

The U. S. Valuation Provision.
The UnitedStates valuation provision, as agreed to by the Finance

Committee Republicans, was made public, in view of its great importance
in regulation to tariff. It follows:

Section 403.—Domestic Value—Conversion of Rates.
"(a) Conversion of Rates by United States Tariff Commission.—The

United States Tariff Commission shall ascertain, with respect to each of
the ad valorem rates of duty, and each of the rates of duty regulated by
the value of the article, sepecified in this Act, an ad valorem rate (or a rate
regulated by the value of the article, as the case may be) which if applied
upon the basis of domestic value would have resulted as nearly as possible
In the imposition, during the period from July 1 1927 to June 30 1929,
both dates inclusive, of amounts, of duty neither greater nor lass than
would have been collectable at the rates specified in this Act applied
upon the basis of value defined in Section 402.
"(h) Report to Congress by Commission.—The Commission shall, as

soon as practicable, but in no event later than Jan. 1 1932, submit a report
to the Congress setting forth the classes of articles with respect to which
the conversion of rates has been made, together with the converted rates
applicable thereto.
"(c) Data to be furnished by Secretary of Treasury and Secretary of

Commerce.—To assist the Commission in carrying out the provisions of
this section, the Secretary of the Treasury and the Secretary of Commerce
are authorized and directed to furnish to the Commission, upon request,
any data or information in the possession or control of their respective de-
Partments relating to the importation, entry, appraisement and classtfl-
fication of merchandise and the collection of duties thereon.

Definitions of Terms.
"(d) Definitions.—When used in this section:
"(1) The term 'domestic value' applled with respect to Imported mer-

chandise means:
"(a) The prices at which, at the time of Importation of the imported

merchandise, such imported merchandise Is freely offered for sale, packed
ready for delivery, in the principal market of the United States to all pur-
chasers, in the usual wholesale quantities and in the ordinary course of
trade, or
"(b) If such imported merchandise is not so offered for sale, then an esti-

mated value based upon the price at which merchandise, whether imported
or domestic, comparable in construction or use with the imported merchan-
dise, is so offered for sale, with such adjustments as may be necessary
owing to differences in size, material, construction, texture and other
differences.
"(2) The term 'Rate of duty regulated by the value of the article' meansa rate of duty regulated in any manner by the value of the article, and In-clude; the value classification by which such rate is regulated."

Senator Reed's Statement.
Senator Reed said:
"I am greatly gratified over the action of the Finance Committee inadopting the United States value plan. The committee decided that itwould be better for Congress to retain control of the taxing power vested inIt by the Constitution rather than extend the powers of the President bygiving him authority to proclaim the new duties when worked out by theTariff Commission.
"Although my original proposal contemplated a proclamation by thePresident, in the belief that this plan would be simpler, I regard the methodby which the new duties are to be made effective as less important than theprinciple of basing our customs duties on a domestic value which can be

easily ascertained rather than on a foreign value which is often fraudulent
or fictitious.

"In addition, it has been all but impossible to ascertain costs of produc-
tion in France and several other counnies which export a large proportion
of their production to the United States.
"Adoption of a domestic-value basis would automatically end this

particular difficulty. Values would be quickly and accurately ascertained.
Frauds representing the product of foreign conspiracies would be impossible.
It would be simpler, easier, more efficient and do away with the friction
resulting from inquiries of our agents abroad.

"Practically every country in Europe uses a domestic value as the basis
for the assessment of customs duties. It is time we did likewise."
In providing for reorganization of the Tariff Commission the House

Increased the membership from 6 to 7 and practically made it possible for a
partisan commission to be named. The Finance Republicans made the
membership 6, as at present, and kept the provision of existing law for a
partisan commission. It made the term of office 6 years and made the
salary $12,000 instead of 87,500, as at present.

Senator James E. Watson, Senate Republican leader, made it plain that
so far as he was concerned he did not intend to have important business for
regular session, other than tariff, all blocked by a delayed tariff bill. He
said if the bill was not passed in the extra session, went into the regular
session, and was not soon passed in the regular session, he would move to put
it over until after the Presidential election. Senator Watson, however,
does not expect this will be necessary. He said the bill could pass this
session if there is no filibuster. He also gave it as his opinion the President
would sign the bill.
The Senate adjourned on Aug. 19, a few minutes after

reconvening, to meet Aug. 22; on the latter date it met, but
adjourned immediately after until Aug. 26.

Revenue Yield of House and Senate Tariff Bills and of
Present Law.

From its Washington bureau Aug. 20 the New York
"Herald-Tribune" reported the following:
"The dutiable list and free list of the pending tariff bill, as tentatively

agreed upon by the majority members of the Senate Finance Committee,
provide for approximately 431 changes in rates from the bill as it passed
the House," according to a statement to-day by Senator Smoot, Chairman
of the Senate Finance Committee.
"The changes consist of 177 increases and 254 decreases. Approximately

59% of all changes were decreases in the House rates. Ten of the 15 schedules
were decreases from the House rates, one identical to the House schedule
and four were slight increases.
"Thirteen per cent of all the increases were in the agricultural schedule

Itself. Many of the remaining increases were on items contained in the
14 schedules, other than the agricultural schedule, and also in the free list,
which related to agriculture, directly or indirectly, such as casein, sugar.
and so forth."
The following table gives the approximate amount of revenue provided

for in the Senate revision, as compared with the present law (Act of 1922)
and the bill as it passed the House:

Present House Revised
Schedules— Law. RM. Senate BM.

Chemicals, oils and paints 427,686,466 $30,534,735 $28,167,042
Earths, earthenware and glassware 25,802,163 31,120,659 30,367,860
Metals and manufactures of 45,608,392 51,535,850 42,848,180
Woods and manufactures of 5.193,618 6,704,428 4,143,367
Sugar, molasses and manufactures 118,572,109 161,405,190 148,500,501
Tobacco and manufactures 39.314,791 41,729,431 39,314,791
Agricultural products and provisions 60,063,515 89,792,910 86,906,799
Spirits, wines and other beverages  483,489 591.386 591,386
Cotton manufactures 19,916,330 21,557,559 20,724,749
Flax, hemp, Jute and manufactures of— - 23,973,191 24,869,189 24,987,342
Wool and manufactures of 57,171,665 66,886,360 65,090,664
Silk and silk goods 18,347,719 19,518,181 20,256,956
Rayon manufactures 6,016,337 6,054,430 6.071,474
Papers and books 5,485,073 5,816,043 5,821.389
Sundries 83.949,286 87,949,194 81,705,069

8516,581,144 $646.014.545 4605,498,469
The table exclude; $15,360,255 duties collected on imports valued at

$32.921,412 in 1928 under the Act of 1922 for which duties could not be
calculated under the actual or computed ad valorem rate on such Imports.
Such imports included straw hats, fur hats, thermos bottles, Jewelry, Stu

Senator Borah Says Agriculture Suffers in House and
Senate Committee—Tariff Bills.

Senator Borah (Progressive Republican) in a statement
issued at Washington, Aug. 22, criticised the tariff bill as
revised by the Republicans of the Senate Finance Committee.
Senator Brookhart, also a Progressive Republican, and
Senator McKellar, (Democrat) likewise voiced their dis-
approval of provisions of the bill. Senator Borah in his
criticism said:
There never would have been a special session and there would not have

been any revision or readjustment of tho tariff at this time had it not
been for agriculture and the demands of agriculture.
The Republican Party declared in Its platform that agriculture was

suffering because of its economic inequality and pledged the party to do all
within its power to restore economic equality to agriculture. The Demo-
cratic Party took practically the same position. In order to cinch that
proposition in the minds of the voters and give proof of its purpose to act
without delay, a special session was promised and called by the Republican
leader.
The sole reason for the calling of the special session was agriculture and

Its problems. There were two propositions with reference to farm relief:
First, that which had to do with legislation aside from the tariff and which
has already been disposed of; second, that which had to do with relief
through tariff readjustment.
My examination of the bill reported by the Senate Finance Committee

convinces me there is very little difference between the two bills in so far as
they affect agriculture. If either is passed, agriculture will suffer the same
inequality, the same injustice that we were pledged to remedy.

While there has been some changes In the agricitural schedule, some of
the proposed changes are ineffective and all of them have been rendered
practically Ineffective by the increase in industrial rates. In other words,
the pledge which we made to remedy inequality existing between agriculture
and industry cannot possibly be carried out by the enactment of either one
of these bills.
Those who have the interest of agriculture at heart and those who believe

that the pledges made ought to be kept are In duty bound to endeavor to
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change this bill in the Senate. Agriculture is making an honest fight for

fair and equal treatment under the protective tariff system. It is entitled

to win.
This is not a mere question of adjusting rates In a particular bill: it is a

question of restoring a great industry to a place of equality with other

industries, under the protective system. This inequality is admitted, a

campaign was made upon that proposition, a victory was won upon that

Proposition and if ever a great party stood face to face with the fulfillment

of a plain, simple, well-understood, vital pledge, the Republican Party

does at this time.
The farmer did not seek to have the industrial duties reduced, some of

Which might well have been attacked. These duties were fixed and estab-

lished by law, so it was said: "Let them stand but give us a chance to

live under this protective system. Help us to realize a price that we may

Pay the price which is imposed upon us."

But, when agriculture secured the special session, over the reluctance or

the objections of those already protected, when the farmers' duties begi
n

to receive consideration up go the duties on the things which they must buy.

It is all wrong. It is a violation of our pledge and if it is possible to defeat

the scheme it ought to be defeated.

Returning to Washington from the West, Senator Brook-

hart (according to W: -hington advices Aug. 22 to the New

York "Times") declared that farmers there disliked the new

tafiff bill even more than they did the farm relief plan ap-

proved by Congress. He said he believed the export deben-

ture feature and also the Glass suggestion to tax speculative

stock transfers could be forced into the bill, despite their

rejection by the finance committee Republicans.

He said that he now contemplated a modified form of

the export debenture proposal, and that former Governor

Lowden of Illinois had told him that the debenture plan was

even more practicable than the equalization fee, which

Mr. Lowden sponsored.

H. V. R. Scheel of Botany Mills Prefers Senator Reed's
Proposal for Valuation Basis of Tariff Rates.

H. V. R. Scheel, Vice-President of the Botany Mills, on
Aug. 22 authorized the following in connection with reported
action of the Senate Finance Committee on methods of basing
tariff valuation:

Senator Reed's proposal is far better than the form adopted by the Finance
Committee because the former would make transfer in value base certain
upon the President's being satisfied with the correctness of the Tariff Com-
mission's arithmetic. The committee form makes transfer from the pres-
ent unreliable and unfair foreign value base to domestic valuation possible
only after both Houses of Congress have again passed the whole bill, per-
haps paragraph by paragraph, or schedule by schedule.

It should also be remembered that the date of Jan. 1 1932 for completion
of the Tariff Commission's work means two years or more of uncertainty,
with no assurance even then that the future Congress will adopt domestic

value. In other words, the Finance Committee seems to prefer to make
the transfer of value base something permissive instead of mandatory.
Far more serious, however, is the failure of the Finance Committee to

recognize that the laboring man's wage scale is the real object of protection,

that every man, woman and child in America is affected by a maintained

continuance of the purchasing power of all the American people. Not

only the value of the article should determine the amount of duty levied
upon it, when offered for import, but the amount of labor conversion cost
In the article should determine the amount of duty to be assessed.

Including a reference to conversion costs, I. e., to the labor cost content

of imports, is a matter more important to American labor than to American
manufacturers, because they can turn to importing goods but their employ-

ees have no such alternative. It is unfortunate that the Washington Pro-
posals fail to go directly to what is intended to be protected, the conversion
cost, but look only to "value." Such a view makes it possible for two arti-
cles in the same paragraph to call for the same rate of duty while one may
consist of 30% raw material cost and 70% conversion cost and the other may
represent 80% raw material cost and 20% conversion cost.

Inter-State Commerce Commission Against Truck
Service in New York by Railroads.

The Inter-State Commerce Commission on Aug. 15 put
the stamp of its disapproval on the practice of the New York
Central, Baltimore & Ohio and Central RR. of New Jersey
relative to constructive station service and of trucking in
lieu of lighterage on Manhattan Island, New York. The
New York "Journal of Commerce" on Aug. 16 reported the
action as follows:
The use of trucks beyond the natural railheads of the carriers' lines

was held to be preferential of shippers enjoying the service and prejudicial
of those not receiving it, in violation of Sections 2 and 3 of the Inter-
State Commerce Act.
The Commission held that it is without power under the Act to require

carriers to establish store-door receipt and delivery of freight, and that
such service is plaintly not compatible with the recapture clause of the
Transportation Act.

Ordered To Discontinue.

The constructive station maintained by the New York New Haven &
Hartford RR. must be discontinued because of violation of Section 2 of

the Inter-State Commerce Act, and the proposal of the New York Central

to continue the practice of constructive lighterage on traffic to and from
New England to meet the competition of the New Haven's constructive
station was denied by the Commission.

The sweeping decision followed an exhaustive investigation of the entire
trucking situation in the Now York district and elsewhere. The points

covered were the "constructive station," the "inland station" and "trucking

In lieu of lighterage."

At its inception, the Commission's investigation concerned only the

practices of the carriers serving Manhattan Island, New York, in the

collection, delivery and transfer of freight to or through constructive

stations by means of motor trucks. The investigation's
 scope was subse-

quently broadened to include all auxiliary trucking services, more especially

the so-called practice of trucking in lieu of lighterage, to, from or between

points within the lighterage limits of New York Harbor, as defined in the

tariffs of the carriers.
The Port of New York Authority strongly favored the constructive-

station plan during hearings before the Commission. It objected to dis-

continuance of the present service on Manhattan Island. but conceded that

all the practical and progressive advantages to be derived from cons ructive

stations could be lost through an indiscriminate use of that facility and it

would, therefore, limit the practice to Manhattan Island, and to the
 ferry

and bridge entrances to Brooklyn and Queens. It concedes also that the

shipper should be required to bear the cost of loading the freight from

car to truck at Jersey City.

Favors new Regulations.

In reply to an inquiry made at the office of the Port of N
ew York

Authority in reference to the ruling of the Inter-State 
Commerce Com-

mission yesterday restricting the railroads entering Ne
w York Harbor

in their rendering freight service through the use of truck
s for making

deliveries away from their own stations, it was said
 that the Port of New

York Authority did not take an active interest in the hearin
gs on the case.

It was s ated that the Inter-States Commerce Commissio
n did not con-

demn the use of trucks as such. On the contrary,
 it urged a more broad

application of trucks for delivery purposes, but 
subject to certain regula-

tions in regard to the payments to be made by the 
consignees of the goods

for the services thus rendered.

In the past the s rvice gi en by the railroads to t
he shippers of goods

Through the el: liveries by trucks away from t
 air own statio had, in the

opinion of the Inter-St te 0 mmerce Commis
sion, cert in o jectionable

features, which it intends to eliminate in the
 future, it was said by the

Port Authority.
The ruling handed down by the Commission 

yesterday acknowledges, it

was said, that the Inter-State CommerceC
ommission has no power to force

a railroad to continue a truck delivery 
service from its station, in case a

railroad desires to terminate such a service.

Inter-State Commerce Commission Pier Ruling 
Hailed

as Port Aid.

The decision of the Inter-State Commerce 
Commission

suspending the operation of constructive stations by rail
roads

without freight terminals on Manhattan Islan
d and favoring

the adoption of the inland station plan by t
hese lines was

commented upon favorably to-day by officials of t
he Port of

New York Authority, reported the New 
York "Times" on

Aug. 16, adding:
Constructive stations is simply a name 

given to a system whereby for

eight years railroads without 
terminal yards on the island loaded the

freight upon trucks at points where 
it was received outside the city and

Paid the charges to a 
mythical station on West Street and allowed the

consignee to pay the charges from
 that point to the ultimate destination.

By the decision of the Inter-Stat
e Commerce Commission, tills type of

delivery can be and, in all pr
obability, will be abandoned.

In place of it the Port Authority
 and the Merchants' Association of

New York has advocated the 
adoption of the inland station plan, whereby

store-door delivery is employed.
 Under this arrangement, a portion

of the cartage charge would be 
borne by the shippers and the deliveries

confined to reasonable rates.

Doesn't Compel Adoption.

The portion of the decision favorin
g the inland station plan reads:

"Carriers should make every effo
rt to avail themselves of truck trans--

Portation and co-ordination, pro
perly policed. on Manhattan Island

to the end that expensive pier 
stations may gradually be discontinued."

"This properly policed truck transportation and co-o
rdination," is

what the Port Authority has been 
seeking under the name inland stations

where railroads not having yards on 
the island might connect with trucks

to their rail heads in New Jersey.

The decision does not compel the 
railroads to adopt the plan of the Port

Authority, but it is generally be
lieved that the moral suasion implied

in the wording of the decision will 
result in its acceptance.

On the other hand, the Brooklyn 
"Daily Eagle" on

Aug. 16 took the view that the Comme
rce Commission's

ruling both helps and hurts the shipping of 
the Borough of

Brooklyn, saying:
Brooklyn business men viewed to-day with 

mixed feelings the decision

of the Inter-State Commerce Co
mmission in refusing to support the present

operation of "constructive station servi
ce" in Manhattan by railroads in

the delivery of freight.

On the whole the feeling was of relief, the 
consensus being that while the

decision might Increase expenses of a num
ber of Brooklyn shippers it would

end discriminations which have been fav
oring business men in Manhattan.

None Established Here.

A "constructive station" is an imaginary cent
ral location in Manhattan

from which trucking charges to the consignee's 
storehouse are calculated.

Such stations, which cut the cost of receiving 
goods for a shipper, have

not been established in Brooklyn. Instead shippers here have had to pay

the entire cost of trucking from the waterfront. This has resulted in a large

annual loss to many Brooklyn shippers.

A number of shippers in Brooklyn, on the other ha
nd, have largely

escaped the inequality of the system by having their goods 
trucked by the

railroads in lieu of lighterage, this costing them only slightly 
more than

the expense to a similar Manhattan shipper.

Sees Patty Restored.

The decision • f the Inter-State Commerce Commission wipes out this

transportation in lieu of lighterage on the ground that "as practiced b
y the

New York Central, Central RR. of New Jersey and Baltimore & Ohio lines

such practices were in violation of the Act prohibiting undue preference and

unjust discriminations."
"While we did not win out 100% on the matter of trucksge in lieu of

lighterage, the general effect of the dicision will be to restore Brooklyn

to the parity with other parts of the port which made it as prosperous as

it is to-day," said A. C. Welch, traffic manager of the Brooklyn Chamber

of Commerce, who represented that body at the hearings before the Inter-

state Commerce Commission.

Increased Costs to Few.

"A few shippers who gained by the principle of truckage in lieu of light-

erage will find their costs increased. We could not defend this Practice

before the Commission, however, for there was considerable evidence that

•
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'cutting' in the legal routes of trucks had been going on. and this meant
discrimination as bad as the other system we were attacking."
Mr. Welch explained that there would have been no objection on the

part of Brooklyn to the "constructive station service" in Manhattan if
it had only been extended here. If such stations were established here now
the parity between Manhattan and Brooklyn would still be maintained and
the initiating of some broad system of inland stations may be the next move
by the Commission, Mr. Welch said.

Railroads Lost Money.
"The first constructive service station was established by the Erie Rail-

road on Nov. 10 1921," continued Mr Welch. "The road had established
an inland freight station at Beach and Greenwich Sts., Manhattan, and in-
stead of unloading trucks there and loading them up again, it decided to
allow the trucks to go on to their Manhattan storehouse destinations.
"The road had to pay charges to the inland freight station, so it only

charged the shipper from an imaginary spot at the bulkhead at the foot of
Chambers Street to the shipper's storehouse.
"For competitive reasons, since this idea reduced the trucking charges

of the shipper, other railroads had to establish similar stations. Of recent
years the railroads have been losing money on the plan and have been
supporting the campaign to eliminate such stations."

Lines Asked Change.
The Commission's decision pointed out that all the railroads operating

In New York except the New Haven had requested authority to end off-
track or constructive station deliveries.
The Commission's order stated that the Merchants Association of New

York advocated the establishment of "true" store-door delivery, under
arrangements to be fixed, whereby a portion of the cartage charge would be
borne by the shipper and the deliveries confined to "reasonable limits."
The association has submitted a definite plan for store-door delivery in New
York which, the Commission said, will be considered later.

Rail Holding Units Due For Scrutiny—Inter-State
Commerce Commission Expected to Consider Their
Activities in Merger Moves of Carriers—Legal
Opinion Divided.

The activities of holding companies in railroad merger
moves is due for close scrutiny by the Inter-State Commerce
Commission, according to views expressed in railroad circles
reported the New York "Times" on Aug. 11. Legal opinion
has been divided it says on the question of whether the
commission has jurisdiction over a holding company even
though it may be entirely owned by a carrier. The opinion
of the commission on the subject was expressed forcibly
two weeks ago when it caused the Van Sweringens to trustee
stock in the Wheeling & Lake Erie they held through the
Allegheny Corp., a non-carrier organization. The "Times"
further discusses the matter as follows:
When the Pennsylvania Co. bought the holdings of L. F. Loree in theWabash and Lehigh Valley, even rivals of the Pennsylvania were reconciledto the belief that the transaction was immune to proceedings by the Com-mission under the Clayton anti-trust Act. Nevertheless, the Commission

some months ago Issued Clayton Act citations against the Pennsylvania
Railroad and Pennsylvania Co., the former's wholly-controlled subsidiary.
for these purchases.

Pennroad Investigation Urged.
Following this action, the Pennsylvania Railroad formei the Pennroad

Corporation. This corporati n, although headed by former officials of
the Pennsylvania, has no corporate connection with the railroad. Its
stock was sold to holders of Pennsylvania's stock so that the interests
which control the Pennsylvania also control the Pennroad Corp. This
device was expected not only by the Pennsylvania but by other railroads
to free the Pennroad Corp. from Clayton Act citation. Acting on this sup-
position, the management of the Pennroad Corp. purchased the Canton
Terminal in Baltimore and the Detroit, Toledo & Ironton By,, two proper-ties desired by the Baltimore & Ohio.
These two purchases by the Pennroad Corp. are said to have incensedcertain members of the Commission, and it is said that if these membershave their way the Commission will bring the power of the Clayton Act tobear against the transactions.
The Commission apparently would act under a clause In Section 7 of theClayton Act which prhibits a "corporation" from directly or indirectlyacquiring stock in two or more "corporations engaged in commerce" whereth 3 effect may be substantially to lessen competition. This clause, ItIs held, gives the Commission power under the Clayton Act to cite corpora-tions whHi, by intent or otherwise, enable carriers to evade the provisionsof the Inter-State Commerce Act. How effective the Clayton Act may beIn the hands of the Commission was proved by the defeat of Mr. Loree'sproposed Southwestern merger under its provisions.
The Southwestern merger was the object of considerable attention of theCommission's bureau of inquiry for a few years. Another problem whichhas taken up the time of the bureau has been the citation under the ClaytonAct of the Nickel Plate, New York Central and Baltimore & Ohio for theirholdings in the Wheeling.
The two latter companies have divested themselves of Wheeling stockthrough its transfer to the Allegheny Corp., and now under citation, theNickel Plate and Allegheny Corp. have placed their Wheeling stock in atrusteeship. With these two important cases out of the way, the bureauof inquiry has time to pursue vigorously pending actions against the Pennsyl-vania Railroad and Pennsylvania Co. and against the Southern Railway,the latter on account of its holdings in the Mobile & Ohio and the NewOrleans & Northeastern.
Railroad men already have pointed out that the Allegheny Corp. con-ceded a substantial point to the Commission when it agreed to trustee itsWheeling holdings instead of claiming immunity from the Commission'sjurisdiction. On the other hand, permission to trustee saved the VanSweringens from making divestments of Wheeling stock in the mannerwhich forced Mr. Loree to abandon his Southwestern merger.The United States Supreme Court's decision in the Northern Securitiescase, which involved a plan to merge the Great Northern and NorthernPacific that anteceded the one made along different lines and now beforethe Commission, was the authority invoked by the Commission in pressingits divestment order against the Allegheny Corp., although it was a non-carrier.
The Commission goes so far in the belief of its authority under the Clayton

Act that it is prosecuting the Southern By. for a transaction, completed in

1902, or twelve years before the Clayton Act was passed, whereby theSouthern Railway acquired the Mobile & Ohio. The New Orleans &
Northeastern acquisition, however, was made in 1916. There Is said to be adivision of opinion among the commissioners as to whether the Clayton
Act may be employed retroactively in the Mobile & Ohio field.
In the enforcement of its will In the matter of stock acquisitions by

the Inter-State Commerce Commission may call upon the United States
Department of Justice. The latter may prosecute actions started by the
Commission against railroads.

Great Farm Survey Planned for New York State-
-Gov. Roosevelt in Silver Lake Address Tells
Program of Advisory Commission—Land To Be
Classified.

A monumental farm survey, calculated to reveal com-
pletely for the first time the State of New York's agricul-
tural possibilities, was outlined by Governor Roosevelt in
an address to 500 members of the Wyoming County His-
torical Society at Silver Lake, on August 15. Pointing out
that a large proportion of farm lands is used for the produc-
tion of the "wrong kind of crop," and that the present soil
Investigation would take, at its rate of progress, thirty
years to complete, the Governor announced that his Agri-
cultural Advisory Commission had planned a survey em-
bracing these projects:

1. Completion of the soil survey, including preparation of detailed
maps.

2. Assembling and preparing complete weather data.
3. Classification of land for agriculture, forest, recreation or inci-

dental purposes.
4. survey of the present uses and best adaptations of land, including

charts for vegetables, forests and pastures.
b. Studying the cost of producing milk under the various existing

systems of dairying.

This work, the Governor said, could not be finished in
one year, but could be properly started at the next session
of the Legislature. For the first three years, he estimated,
the annual cost would be about $110,000. Governor Roose-
velt believes, says the New York "Times," that this is the
first time that a city or regional plan has been extended to
take in a whole State. He expressed confidence that "this
excellent program" would find unanimous support from all
parts of the State. Governor Roosevelt spoke as follows:
"It is appropriate in the center of one of the important agricultural

areas of the State to lay down a part of the agricultural program for the
coming year.
"People will remember that on the initiation of the Governor's Agricul-

tural Advisory Commission an important program of farm tax relief was
put through at the last session of the Legislature. This was in the nature
of an emergency program, the result of which could be made of immediate
benefit to the farmers of the State.
"The relief from highway taxes, the reduction in grade crossing elimina-

tion contributions by the localities, and the increased State aid for small
rural schools will save the agricultural taxpayers many millions of dollars
every year from now on.
"The same Agricultural Advisory Commission has again been in session,

taking up this time one of the important steps for the all-time improve-
ment of agricultural production.
"It is a fact not generally realized that the State does not know what

its agricultural possibilities are. In other words, no complete survey has
been made for the purpose of making definite plans for the more profitable
use of each kind of land. There are dozens of different kinds of land in
the State and it is not stretching the point to say that a very large per-
centage of agricultural lands is now used for the production of the wrong
kind of crop.

Soil Survey Completion First.
"The commission proposes, therefore, that the first step must be to

complete the soil survey of the State. For many years past co-operative
work has been going on between the State and the Federal Government,
but it has resulted in the survey of less than half of the counties of the
State. At the present rate of procedure it would require thirty years to
finish the soil survey.
"It is, therefore, the first step in the program that this soil survey

shall be speeded up so as to complete the whole State within the next few
years. This will result in knowledge of the kind of soils in every county
and every neighborhood and every farm and will save millions of dollars
during the lifetime of the coming generation.
"For example, it is said that more than half of the orchards of Western

New York are planted on the wrong kind of soil. If a knowledge of these
soils had been available millions of dollars would have been saved the
fruit growers of that part of the State.
"With increasing specialization in crop growing it is essential to know

what soil Is best adapted to each crop.

Climatic Survey Held Need.
"With this soil survey there should go hand in hand a complete survey

of the climatic conditions of the State, and it is a fact little recognized
that one county may have conditions of climate very different from an
adjoining county, so different, in fact, that the effect on the same crop
will be marked. This climatic survey applies not only to general crops
but especially to orchards and vegetables.
"Most people know of the great success of our State in growing fruits

of all kinds, but it is less well known that in the last census year the
vegetables produced on the farms of New York represented one-fourth of the
total value of all farm crops, and that the State led all other States.
"The third step in the survey is to take an inventory of all of the forest

respires of the State.
"While it is true that the State is consuming far more timber each year

than it is growing, it is also true that thousands of owners of wood
lots are unable to obtain a dependable market for their forest crops. In
other words, we are losing at both ends—not growing enough timber, and
at the same time not getting what we should for the timber which
we have.

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



AUG. 24 1929.] FINANCIAL CHRONICLE 1231

"There has been much talk and some legislation on reforesting the

waste lands of the State, but we have little detailed knowledge of where

that land is, what its boundaries are, and what kind of trees should be

planted on it for the best returns.
"For the above reasons the Governor's Agricultural Advisory Commission

feels very strongly that the next important step in the advancement of

agriculture in our State is to make a complete survey. This cannot be

done in one year, but the work can properly be started at the next session

of the Legislature.
Outlines the Projects.

"For the first three years the total cost of the various projects will come

to about $110,000 a year. These projects fall into the following classes:

"1. Completion of the soil survey including preparation of detailed

maps.
"2. Assembling and preparing complete weather data.

"3. Classification of land for agriculture, forest, recreation or residential

purposes.
"4. Survey of the present uses and best adaptations of land, including

orchards, vegetables, forests, pastures.
"5. Studying the cost of producing milk under the various existing

systems of dairying.
"I have long been interested in the general subject of city and of

regional planning. The present proposed survey of the whole State is

merely an intelligent broadening of the planning which heretofore has

been localized. It is a study for a State-wide plan which will include

the use of every acre in the whole State.

Believed First State Plan.

"So far as I know, this is the first time in the United States that the

city or regional plan idea has been extended to take In a whole State. It

will, therefore, be of great interest to everyone who realizes the importance

of looking ahead and of using our resources to the best advantage.

"I am particularly happy that the Governor's Agricultural Advisory

Commission has looked at this big subject in such a broad-minded way.

The survey which they propose and which I heartily endorse is necessary

before we spend millions of dollars which might otherwise be wasted.
"It is a good, business-like proposition, and will, in the long run, save

the agricultural population and also the city-dwelling population many

millions of dollars through the more economical production of food crops
and the increasing of our forest resources. I am confident that there
will be virtually unanimous support for this excellent program from all
parts of the State."

Senator John Knight, Republican leader of the Senate,
heard the Governor's address and said, according to the
New York "Times," that the Republican majority in the
Legislature would co-operate with him on the soil survey.
He added that he hoped the Legislature would not disagree
with him this Winter on the need for spending the money.

Bank for International Settlements Discussed at Wil-
liamstown Institute of Politics—Bank Likened to
Financial League of Nations.

The proposed Bank for International Settlements, now
apparently hanging balanced upon the Young Plan negotia-
tions at The Hague, was described at Williamstown on Aug.
21 by speakers before the Institute of Politics as primarily a
great instrument of international co-operation in the finan-
cial field, comparable in some ways to the League of Nations
in the political field. "The Young Plan report, said Pro-
fessor Jacob Viner, of the University of Chicago, "is an un-
satisfactory document, but every now and then shows a
flash approaching inspired poetry. One finds these flashes
always connected with the international bank. That section
was written with enthusiasm." So says a staff correspon-
dent of the New York "Herald Tribune" at Williamstown.
He also says that according to Professor T. E. Gregory, of
the London School of Economics, the language in which the
report sets forth the bank plan is "picturesque rather than
accurate." The report states that the ultimate functions of
the bank are to provide supplementary facilities to inter-
national commerce and finance, Dr. Gregory said.
"But it is extremely difficult," he continued, "to find

any such facilities which are now lacking. That probably
was put in for the benefit of the business men. The real
interest lies in the possibilities for furthering co-operation
between the existing central banks." The function of the
bank, Dr. Gregory explained, are divided between those
connected with the reparations question and those of a more
general character. Confining himself to the latter, he pointed
out that while the existing central banking system of the
world had shown itself able to co-operate effectively in meet-

ing short-term emergencies, "the existing system has been
utterly unable to achieve so far any plan of long-term co-
operation."

The need for such a plan Dr. Gregory traced back to the
economic conference at Genoa in 1922, when R. G. Hawtrey,

a British Treasury official, prepared on his own responsi-

bility a plan for periodical conferences among the world's
central banks. According to Dr. Gregory, the fear already

had arisen at that time that the world's gold supply would

be unequal to the demands mado upon it by t
he nations re-

turning to the gold standard. The Genoa plan, Dr. Gregory

said, looked to effecting an economy of the world's gold

supply through an agreement whereby all but two or three

of the strongest money markets would remain upon a gold

exchange rather than a gold standard. But the periodical

conferences of the Genoa plan, he continued, never had been

called, because there never had been any agreement as to

how this was to be done.
"As a result," Dr. Gregory continued, "in spite of the

fact that everybody has been dreading a scramble for gold,

the scramble has been taking place during the last two years.

The idea underlying the Young Plan is to devise an instru-

ment whereby a plan for the economy of gold may be imple-

mented. "This is clear from Sir Josiah Stamp's recent

speeches in support of the plan. Why do we wish to achieve

thise Because business economists are haunted by the idea

that otherwise a gradual fall in prices is likely to take place.

There is a general consensus that something should be done.

In the minds of British economists there is a feeling that the

bank is intended to halt the scramble for gold."

Assuming that the Young Plan is adopted, Dr. Gregory

foresaw two great difficulties in the way of the bank's ac-

complishing this object. The first, he said, lay in the fact

that it would have no single money market with which it

was organically connected, such as a central bank possesses,

and would be utterly powerless to economize gold without

the consent and co-operation of existing banks. He thought,

however, that the mere existence of the international bank

would encourage this co-operation. The second difficulty,

Dr. Gregory said, lay in the danger that the international

bank would offend national susceptibilities. "We already

have had notice from New York," he said, "that this is an

accursed thing. It is a very serious drawback." Dr. Gre-

gory concluded by saying that the bank offered no poss
ible

analogy to a "Federal Reserve System for Europe," but was

merely a starting point for co-operation.

Dr. Viner agreed that national jealousies were the grea
t-

est obstacle to the scheme, and that the exaggerated p
aro-

chialism of the United States was the chief difficulty t
o be

overcome. Regarded as an instrument of co-operation, he

said that it was unfortunate that it was so closely tied 
up in

its origin with the reparations question, just 
as the League

of Nations was tied up in its origin with the e
nforcement of

the peace treaties. It might, he thought, increase Ameri-

can reluctance to assist the bank's growth.

Dr. William E. Rappard, of Geneva, countered this 
by.

saying that though the fact was unfortunate, it also 
was

inevitable. It was unfortunate for the League to be con-

nected with the peace treaties, he argued
, but if it had not

been for the peace treaties the League wo
uld not have come

into existence. Similarly, he thought it was only the urgen-

cies of the reparations problem which made it
 even possible

to bring such a conception as the ba
nk to realization.

Branch Banking and Chain Banking 
Expected to Have

Prominent Place in Deliberations at Convention

of American Bankers Association 
in San Francisco

Sept. 30-Oct. 3.

According to an announcement issued by th
e American

Bankers' Association indications point to an attend
ance

closely approaching ten thousand at the c
oming Annual

Convention to be held at San Francisco Sep
t. 30-Oct. 3.

The convention will mark a full half ce
ntury in the life of

the American Bankers Association. It is expected to prove

one of the most memorable annual gatherings 
in the history

of the organization, both in the importance of 
the subjects

discussed and in the recreational phases of th
e event.

The detailed program of speakers and subject
s will not be

announced until a short time before the opening 
of the con-

vention. It is considered probable, however, that som
e of

the liveliest discussion at the gathering will have to 
do with

such questions as branch banking, chain banking, hol
ding

company control of banks, and various features of 
group

banking.
The San Francisco committee of bankers in charge of

arrangements for the convention has announced that the

preparations are proceeding on a systematic plan, backed by

a spirit of determination to fulfill in every respect the obli-

gations imposed upon the hostess city. A large 
organization,

with Charles W. Collier in charge as convention
 director,

has been established in headquarters of its ow
n to carry out

the details of handling the convention.

Elaborate plans are also being made for the re
ception and

entertainment of the members of the Association of B
ank

Women which will hold its annual convention
 in connection

with that of the Bankers Association. Official headquarters

for the women's group have been establish
ed at the Sir

 •

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



1232 FINANCIAL CHRONICLE [Vou 129.
Francis Drake Hotel. The bankers' headquarters will be
at the St. Francis Hotel. Plans for the women's activities
are being directed by a committee composed of Mrs. Edward
Dexter Knight, Miss Margaret Daily, and Miss N. Viola
Musgrove.
As we indicated in our issue of Aug. 3, page 742, most of

the leading railway systems of the United States have ar-
ranged to run special trains bearing the westward bound
legion of bankers to the convention city. Traveling by rail
and water, the multitude of association members will traverse
many of the richest and most picturesque sections of the
country. In most instances the tours have been arranged to
provide for a number of stopovers to permit closer insepetion
of the industrial and agricultural development the scenic
charms of the great West. A preliminary outline of the
program to be presented at the Convention was given in
our Aug. 3 issue, page 742.

Plans for Annual Convention at Quebec Oct. 12-18 of
Investment Bankers' Association of America.

The announcement regarding the program arranged for the
the Eighteenth Annual Convention of the Investment
Bankers' Association at Quebec, Oct. 12 to 18, indicates
that from the time of the arrival of the delegates on Oct. 12,
until the concluding day's session, the time will be taken up
with "a full measure of serious things and pleasurable things
—business sessions, golf, sightseeing, dancing," &c. The
mornings, following precedent, will be devoted to the busi-
ness sessions of the convention. There will be the presenta-
tion and discussion of the reports of the standing committees,
and interspersed among the reports of the committees will
be speeches. Men high in Governmental and transportation
circles in Canada, and a prominent banker from the United
States, are tentatively on the program. One of the speakers
whose name appears on the program is E. W. Beatty, Chair-
man and President of the Canadian Pacific Ry.
A feature of the convention will be the President's reception

to the delegates and guests in the St. Lawrence Room of the
Chateau Frontenac, the convention headquarters. The re-
ception will be immediately followed by the President's
_uncheon, at which contrary to the usual custom, speeches
will be omitted. The afternoons and several mornings are

' open to golf or sightseeing trips about Quebec and its en-
virons. An opportunity will be afforded to visit the mill
of the Anglo-Canadian Paper Co., Ltd. on Thursday after-
noon, Oct. 17. The address of the President of the Asso-
siation, Rollin A. Wilbur, of the Herrick Co. of Cleveland,
s scheduled for Tuesday morning, Oct. 15. Those who are
expected to present reports in their capacity as Committee
Chairman are:
Business Conduct—Kelton E. White, G. H. Walker & Co., St. Louis.
Business Problems—Arthur H. Gilbert, Spencer Trask & Co.. Chicago.
Sub-Committee on Cost Accolmting—Willlam L. Ross, Win. L. Ross &
Co., Inc., Chicago.
Sub-Committee on Distribution—Trowbridge Callaway, Callaway, Fish

& Co., New York.
Sub-Committee on Salesmen's Compensation—Morris F. Fox, Morris F.

Fox & Co., Milwaukee.
Sub-Committee on Trends of Business—Harry H. Bernie, Curtis &

Sanger, Boston.
Conuierck,1 Credits—Herbert F. Boynton, F. S. Moseley & Co., New

York.
Constitution and By-Laws—George W. Robertson, Canal Bank & Trust

Co., New Orleans.
Education—Benjamin F. Taylor, Taylor, Ewart & Co., Inc., Chicago.
Federal Taxation—William H. Eddy, Equitable Trust Co. of New York,

New York.
Finance—Frank M. Gordon, First Union Trust & Savings Bank, Chicago,
Foreign Securities—Harry M. Addinsell, Harris, Forbes & Co., NewYork.
Government and Farm Loan Bonds—B. Howell Griswold Jr.. Alex.

Brown & Sons, Baltimore.
Group Chairmen's—Canton O'Donnell, United States National Co.,

Denver.
Industrial Securities—Waddell Catchings, Goldman, Sachs & Co..

New York.
Industrial Service Securities—Robert E. Hunter, Hunter, Dulin & Co.,

Los Angeles.
Investment Companies—Charles D. Dickey, Brown Brothers & Co.,

Philadelphia.
Irrigation Securities—Thomas W. Banks, Banks, Huntley & Co., Los

Angeles.
Legislation—Francis A. Bonner. Lee, Higginson & Co.. Chicago.
Membership—Frank D. Nicol, Nicol-Ford & Co., Detroit.
Municipal Securities—Henry T. Ferriss, First National Co., St. Louis.
Public Service Securities—Francis E. Frothingham, Coffin & Burr, Inc.,

Boston.
Publications—Ralph Fordon, Backus, Fordon & Co., Detroit.
Railroad Securities—Lewis B. Williams, Hayden, Miller & Co., Cleveland.
Real Estate Securities—Sidney R. Small, Harris, Small & Co.. Detroit
State and Local Taxation—Joseph A. W. Iglehart, J. A. W. Idlehart &

Co., Baltimore.

The ticket to be voted on at the convention follows:
For President—Trowbridge Callaway, Callway, Fish de Co., N. Y. City.

For Executive Vice-President—Alden H. Little 33 South Clark St..
Chicago.
For Vice-Presidents—Willis K. Clark. Geo. H. Burr, Conrad & Broom,

Inc., Portland, Ore.; Henry T. Geniis, First National Co., St. Louis;
Jerome J. Hanauer, 1. uhn, Loeb & Co., New York City; Sidney R. Small,
Harris, Small & Co.. Detroit; Wm, J. Wardell, Bonbright & Co., Chicago.
For Treasurer—Robert A. Gardner, Mitchell, Hutchins & Co., Chicago,
For Secretary—*Alden H. Little, 33 South Clark Street, Chicago.
For Governors (terms expiring 1930)—A. A. Greenman, Northwestern

Trust Co., St. Paul (to succeed Sidney R. Small, Harris, Small & Co.,
Detroit, nominated a Vice-President) for an unexpired term ending 1930.

On account of the resignation of Mr. Schray, Mr. Little has been nomi-nated, pending the selection of a successor to Mr. Schray.
Albert E. Schwabacher, Schwabacher & Co., San Francisco (to succeed
Trowbridge Callaway. Callaway. Fish & Co., New York, nominated Presi-
dent) for an unexpired term ending 1930.
(Terms expiring 1931)—Ralph Hornbiower, Hornblower & Weeks, Bos-

ton (to succeed Herbert F. Boynton, F. S. Moseley & Co.. New York,
resigned) for an unexpired term ending 1931.
(Terms expiring 1932)—George N. Lindsay, Bancamerica-Blair Corp.,

N. Y. City; Allan M. Pope, First National Corporation of Boston. N. Y.
City; Arthur H. Gilbert, Spencer Trask & Co., Chicago; Edward Hopldn-
son Jr., Drexel & Co., Philadelphia; Ralph Fordon, Backus. Fordon & Co.,
Detroit; George G. Applegate, George G. Applegate, Pittsburgh; James H.
Daggett, Marshall & Ilsley Bank, Milwaukee; George W. Robertson, Canal
Bank & Trust Co., New Orleans; Rogers Caldwell. Caldwell & Co., Nash-
ville; Meade H. Willis, Wachovia Bank de Trust Co., Winston-Salem.
The National Transportation Committee, with Kelton E.

White of G. H. Walker & Co., St. Louis, as Chairman, has
worked out complete details for the special trains.

Resignation of C. G. Schray as Secretary of the
Investment Bankers' Association of America.

The following announcement appears in the Aug. 16
"Bulletin" of the Investment Bankers' Association of
America:
An announcement that doubtless will come as a surprise to a number of

his friends is contained in the resignation of Clayton G. Schray as Secretaryof the Association. Mr. Schray recently tendered his resignation, to be-come effective Aug. 2 1929. He had been connected with the Association
continuously since its pre-organization days and was elected AssistantSecretary when the Association was formed on Aug. 8 1912. He occupiedthat position until Sept. 30 1927, when, in recognition of his long record ofconstant and untiring service, he was elected Secretary. His duties, inwhich he was indefatigable, afforded him contracts with the representativeinvestment banking institutions throughcut the country, and it is thesincere wish of those associated with him for many years that success andrecogtition of his excellent qualities may further attend him.
Pending the selection of a successor to Mr. Schray, the Board of Gover-nors has nominated Mr. Little for the office of Secretary, in addition to the

office of Executive Vice-President.

Trans-America Corporation Declares 150% Stock
Dividend—Formation of Inter-Coast Trading Co.
Announced.

Declaration of a 150% stock dividend by the Trans-
America Corporation (the holding company for the Gianini
interests) and the creation of a "new and non-controlled"
enterprise, under the title of the Inter-coast Trading Co.,
with subscription rights accruing to all of Trans-America's
stockholders, was announced on Thursday of this week
(Aug. 22) by the corporation's Board of Directors, according
to advices from San Francisco to the New York "Times" on
that date. The dividend to be distributed represents a
market value estimated at more than $800,000,000. Con-
tinuing the dispatch said:
The Inter-coast Trading Co. will have an original issue of 1,800,000

shares of no-par value, and the Transamerica Corporation's stockholders
will receive the rights to subscribe to 1,000,000 of the shares on the basis
of one share of Inter-coast for each nine shares of Trans-America owned on
Aug. 23. Of the remaining 800,000 shares the corporation itself will own
600,000, while 200.000 shares will be reserved for requirements of stock-
holders who desire to complete fractional shares and for sale to the public.
Stock of the new company will be priced to Transamerica's stockholders
under their subscription privilege at $17.50. Such shares as may be avail-
able for public sale will be distributed at not less than $22.50.
Plans for the Inter-coast Trading Co. as announced indicate that it

will take over such activities of the Transamerica Corporation as are not
directly the functions of a holding company.
The stock dividend will be payable to stockholders of record of Sept. 10.

Rights to subscribe to the stock of tho now company attach as of Aug. 23.
Payment must be made by Sept. 7 by stockholders within the UnitedStates and by Oct. 5 by thoso who are in foreign countries.
The "Times" added:
The Transmorica Corporation is a holding company organized last year

to handle the widespread interests of A. P. Giannint, San Francisco
banker. It controls the Bank of America in New York, the Bank of ItalyIn California and other financial institutions in this country and abroad.
Stockholders in these institutions received the opportunity to exchange
their stock for shares of Transamerica and in this way control of the various
Gianni/11 enterprises was vested in the holding company,
Shares of the corporation, of which there are approximately 9,000.000

outstanding, are listed on the New York Curb Exchange. They closed
yesterday at 149.
Earnings of the Transamerica Corporation for th first half of the current

year were 649,185,172, equal to $5.47 a share earned on the 8,988,631
average shares outstanding during the period. The earnings did not in-
clude, however, the undistributed earnings of the Bank of America, the
Dancamerica-Blair Corporation, the Bank of America of California. the
Oakland Bank or their subsidiaries or of the other concerns in which Trans-
america holds less than 99% interest. It is estimated that the full year'searnings of Transamerica in 1929 will approximate 6103,000,000.
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Col. Dwight F. Davis Assumes Duties as Governor

General of Philippines.

On July 8 Dwight F. Davis assumed his duties at Manila

as Governor General of the Philippine Islands. In a brief

inaugural address he pledged his administration to the

friendliest co-operation with the Filipino people, to fearle
ss

suppression of dishonesty in government, and to a policy of

efficient economy. The inaugural address of the new

Governor General, as given in a cablegram July 8 from

Manila to the New York "Times" follows:

Twenty-five years ago I first visited Manila, led by
 idle curiosity. Today

I return, not as an idle tourist, but as a sincere friend, animat
ed not by

curiosity, but by an earnest desire to work with y
ou and for your welfare

and progress and the prosperity of the Philippine 
people.

You are well to be proud of the material, cultural and spiritual better-

ment you have brought about in a short quarter of 
a century and the People

of the United States are sincerely happy to co-operate 
with you in making

this development possible. Toward the Philippine people th
e people of the

United States have but one desire, the desire to exte
nd to them their friendly

aid in the solution of their problems of the future. 
That feeling is cordially

shared by the President who, better than any Chief
 Executive of recent years

understands the problems of the East.

Next week it will be my pleasure and privilege to 
discuss my various plans

and policies with the Philippine Legislature.
 On this occasion I wish to

express my sincere appreciation of the kind welcome acco
rded to me. I

landed this morning among strangers; already I feel I
 am among friends.

In my message to the Legislature I intend to discuss the proposals which

were introduced into Congress and which were overwhelmingly
 defeated

in the House of Representatives, the proposals to limit th
e free entry of

Philippine sugar into the United States. Today I shall
 only say that I am

strongly and unalterably opposed to this proposa
l.

As my immediate predecessor has pointed out, the determin
ation of the

political future of the Islands does not come within the
 province of a Gov-

ernor General.
A Vision of the Future.

A quarter of a century is but a moment in the life of a people. The prog-

ress you have made, while commendable, is merely a start toward fulfilling

the needs of the future.
Much has been accomplished but more remains to be done. We cannot

rest on past performances. But by looking back on the past progress get

facts for the future.
What will the coming years bring to these lovely Islands. I have a vision

of that future. In that vision I see the Philippine Islands the happy home

of a contented, Prosperous people, spiritually, politically and culturally

leaders of the fairest land with boundless natural resources to be developed

to enrich the inhabitants and thus to establish a high standard of living for

all, not merely a fortunate few amid a model of education, sanitation and

health.
The start toward this goal has been made, but it is only a start. The goal

is still far away. If I can share with you in bringing the vision a little nearer

fulfillment I shall rest content in the consciousness of having contributed

something to the future greatness of a splendid people.
I have but a single aim, to work with you to promote the welfare, progress.

prosperity and Philippine Islands. In that spirit I come to you. In that

spirit I seek sincerely to co-operate with you in making what is now but a

glorious vision an equally glorious reality.

Lawrence M. Judd Becomes Governor of Hawaii.

Lawrence M. Judd, Honolulu business man, became

Governor of Hawaii in a colorful ceremonial at the Terri-

torial Capitol at Honolulu on July 6, according to Associated

Press accounts, which said:
In a brief inaugural address, Governor Judd reviewed the 

progress of

Hawaii, saying that the small home owner was "the very fo
undation of the

Government."
One of the chief functions of government, he said, is encou

ragement of

industry, to the end that universal prosperity shall prevail.

The Governor appealed for observance of the laws and pledged
 himself

to work for equalization of taxes, for better educational facilit
ies and for

the care of unfortunates.
Wallace R. Farrington, who retired from office after eight years

 as Gov-

ernor, will become president and publisher of the "Star-Bulletin," a l
eading

newspaper of Honolulu.

Henry Ford Prefers Workers Between 35 and 60 Years

of Age—Says They Make for Stable and Experienced

Force.
A preference for workers of between 35 and 60 years of

age is expressed by Henry Ford, in an article contributed

to the July issue of the "Ladies' Home Journal." Mr. Ford's

views, presented under the title "When is a Man Old?" were

given in an interview with Samuel Crowther. In voicing

his views on the subject, Mr. Ford is quoted in part as

follows:
Age has never meant anything to me either personally or in my rela-

tions with others. We have employed hundreds of thousands of people

in the past twenty-five years and have had the opportunity to learn the

comparative values of youth and age in a cold dollars-and-cents way. As a

result, we have come to think not at all of age, but only of experience and

the capacity to learn.
Anyone who stops learning is old—whether this happens at twenty or at

eighty. Anyone who keeps on learning not only remains young but

becomes constantly more valuable, regardless of physical capacity.

To-day's limitations on the commercial value of a man or woman have

nothing at all to do with the number of years lived. There is a place for

everyone who is willing to work and to try to go forward. There is no

place for anyone who refuses to work or to go forward.

It is not enough just to be willing to work. It is not enough just to desire

to push forward. The two must be combined, for the one is of no use

without the other. Anyone who is satisfied with the progress that he is

making or is inclined to be thankful for having arrived at his present

position is old.
Having lived a number of years is a great advantage to anyone if those

years have brought a background of experience. It is usual to associate

age with years only because so many men and women some
where along in

what is called middle age stop trying. They let themselves be old.

And yet almost all enduring success comes to people 
after they are

forty. For seldom does mature judgment arrive before then.
• • •

Every so often one hears reports that this or that corporatio
n is refusing

to hire men or women over forty, and then comes a
 crop of newspaper

articles about the serious problem of the man or 
woman who needs a job

but cannot get it because he or she is over forty.

Every two or three years we are surprised to learn that
 not only are we

refusing to hire anyone over forty but that w
e are discharging those who

have reached that age. For the past ten or fifteen years we have not

even bothered to contradict these reports.

In point of fact, we should prefer, if we could mak
e the choice, to have

all of our people between thirty-five and sixty 
years old, for then we

should have a stable and experienced force. We would not care how

much over sixty the men were so long as they could
 do their work.

Under no circumstances would we have a workin
g force made up only

of young men.
It is absolutely necessary, in order to get the work th

rough, to have a

solid framework of older and more experienced men 
who know exactly

what they are doing.
Not long ago in the laboratory at Dearborn I wan

ted to find out about

some work that was being done. The man who told me everything that I

wanted to know, and in clear, quick fashion, was
 a white-haired, slightly

stoop-shouldered man. He was the keenest man in the group and was

just as alert physically as he was mentally. 
I asked him his age and he

said he was seventy-four.
It is not to be expected that a man of se

venty will have as much

endurance as one of twenty-five. It is not at all necessary that he should

have, for by the time a man has reached sev
enty he ought to have some-

thing a great deal more valuable than physical
 strength.

Fitness the On/y Test.

However, the records of the employment departmen
t show that the work

which calls for endurance is best served as a
 rule by men who are forty

and over. Younger men seem to tire of jobs of this kind ra
ther quickly

and want to be transferred to lighter work.

The reason why employment cannot be restricted t
o men or women over

thirty-five is that a certain number of younger me
n must be taken on for

training and also because a large employment rol
l aught to be as nearly

as possible a cross-section of society. At the moment of writing we have

somewhat over one hundred and twenty thousand 
employees in and about

Detroit. These have not been classified according to age, 
but quite recently

when the total was about ninety thousand 
they were divided into age

groups, and those proportions undoubtedly hold true to-day. That

grouping gave the following results:

Under twenty, 618; between twenty and thir
ty, 28,483; between thirty

and forty, 84,230; between forty and fifty, 
20,620; between fifty and

sixty, 5,006; between sixty and seventy, 680, and 
over seventy, 20.

This, as far as we know, is about the age g
rouping in any large city.

It will be noted that there are more than twice as
 many people over thirty

as under that age, and that the group over fifty is
 very substantial.

The employment department makes no age distinct
ions whatsoever. Fit-

ness to the work is the only requirement. The older man would probably

be assigned to a somewhat slower job than the you
nger man—that is about

the only difference you would notice. We expect the 
younger men to be

faster than the older men, and this generally, althoug
h not always, turns

out to be the case. Some of our fastest men—by which is 
meant men who

can handle certain kinds of light work very quickly—are 
around fifty.

Our experience with women workers is not large, althoug
h it is con-

siderable. At the present time we have only 710 women wo
rking for us in

the Detroit district and in the smaller factories nearby.

We have no objection to the employment of women, but o
nly a small

portion of our work in suited to them and we also have the very 
definite

policy of not employing any women who do not have others 
dependent

on them.
We put the rule into effect many years ago that we would not emp

loy

women whose husbands had jobs and we have not found any reason to

change the rule. Our jobs are good jobs and they pay well. There are

not many of them, and so we prefer to save them for the women who need

the money.
And our experience with ages has been about the same as that with the

men, except that we have no very young or very old women. The average

probably runs around thirty-five or forty years and, as with the men, we

find that the best work is done by the women over thirty-five.

Differs With Ford on Workers' Ages—Arthur Wilson'

Who Hired 300,000 Men for Manufacturer, Holds

Those of 30 to 50 Best.

According to a Detroit dispatch, July 4, to the New York

"Times," the man who hired 300,000 men for Henry Ford

does not quite agree with his former boss that men from

35 to 60 years of age are the best type of workers, but he

does believe that Mr. Ford offers the best opportunities to

the working man. Continuing, the dispatch said:

"Men of from 30 to 50 years of age are the best 
for automobile work,"

said Arthur E. Wilson, who has just resigned 
as general employment

manager of the Ford Company. "Before a man rea
ches 30 he is not steady

and he is likely to change jobs too often. After 50 most of them cannot

stand the pace."
Mr. Wilson, however, made it plain that be did not think a working

man over 50 had no chance in the automobile industry. The Ford Company

employs workers, 18 to 70 years old, and of all types in accordance with

Henry Ford's idea that his company has a job for every man. The older

men are used in light inspection work.

"We even had twenty blind men on the job, and they were good workers,"

Mr. Wilson said. "They earned more than the minimum as inspectors.

One-armed men and other crippled workers are also put to good use."

The problem of hiring Ford employees is a vital one in the Ford plants,

where 700 men daily were being assigned new tasks recently. Labor turn-

over has been kept at 4% monthly, which Mr. Wilson regards as low.

"The young fellows are the ones who cost money by dropping their Jobe,"
Mr. Wilson went on. "For a time we hired all the young men we could,

but many of them have been turned away because they did not stick on

the job, often quitting for trivial reasons or just because they wanted to

go home."
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Mr. Wilson's eleven years of experience with the Ford Company hasconvinced him that as long as a man does his work properly and is notarrested his personal affairs are his own and not his employer's business.The Ford Company, after six years' trial, abandoned its Department ofSociological Investigators, who visited the homes of Ford workers, inquiredhow much was being saved and delved into other conditions.

Ford Speeds Car Output—Builds Second Million in Six
Months; First Took Thirteen Months.

Detroit advices July 21 as follows are taken from the New
York "Times:"
The first Ford Model A car was built on Dec. 3 1927 and it took 13months to build the first million, while only six months and 20 days laterthe second million had been completed and Henry Ford now plans to speed

up production.
"We are going to build the next million cars in less than six months'

time," Mr. Ford said to-day. "Just how much short of six months it is
impossible to prophesy, although we are installing new time-saving ma-
chinery. There will be many more million Model A cars built. I cannot
predict how many.
"The more cars we build the more good it will do the entire automobile

Industry. We are going to build More cars in the foreign countries. 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."

Ford Plans Soon To Raise $6 Minimum Wage in Plants.
From the "Times" of July 21 we take the following:
Henry Ford regards the $6 a day minimum wage paid to his motor

factory employees as "certain to be raised" at "no very distant time."
In an interview published in the current issue of "The North American
Review" Mr. Ford says:
"It is from the $5-a-day payment that our real business dates. We think

a naimimum is safer than a maximum. It prevents any possibility of our
slipping backward, while it does not hinder us going forward. I regard the
$6 minimum as certain to be raised again at no very distant time."
The $5 wage was established in 1914 and later increased a dollar.

Henry Ford Opposes Mexican Labor Law—Inclusion of
Collective Contract Will Mean Withdrawal from
Field.

In its issue of Aug. 7 the "Wall Street Journal" announced
the following from Mexico City:
Henry Ford has taken his stand toward the new Mexican proposed labor

code. Necessary amendments to the constitution to make discussion of thelaw possible have been approved by the Federal Congress. Ford will not
accept the law as it is proposed and will not agree to a collective contractwhich. if retained in the body of the law when finally approved, will result
in his retirement from the Mexican field so far as his assembly plant here Is
concerned. Plans for proposed additions to the plant have been suspended
temporarily pending outcome of the labor legislation.

Nebraska Utility Law Unconstitutional—State Su-
preme Court Holds Electric Energy a Commodity—
Attack Unfair Discrimination.

Lincoln (Neb.) advices are taken as follows from the "Wall
Street Journal" of July 25:
The Supreme Court of Nebraska has held unconstitutional a law passed

in 1927 permitting the creation of hydro-electric districts of one or more
units either urban or rural, on the ground that the Legislature unlawfully
delegated legislative powers to the courts, by leaving to their discretion
the questions of public policy, convenience and welfare as related to the
organization, incorporation, boundaries, powers and government of the
district.
The court holds these are, in the first instance, of purely legislative

cognizance and may not be referred to the courts for determination. Its
powers are limited to determining whether or not the law has been com-
plied with, as a condition upon which such organization shall come Into
being, and it cannot adjudicate upon the necessity or political propriety
of forming the corporation.
This is the fourth law intended to permit farmers to organize districts,

bond themselves to pay for distribution systems and buy current from
established plants, and all have failed to meet constitutional requirements.
The session just ended amended the 1927 statute to meet objections raised
to it, but the new law contains the same defects pointed out by the court in
the decision just rendered.
In another decision also regarded by power companies in Nebraska as of

major importance. the Nebraska Supreme Court has held, in an action
instituted by the State against the Interstate Power Co. of Delaware, that
electric energy is a commodity, and that its production, sale and distribu-
tion come under the statute which prohibits its sale at a lower rate in one
community or city than in another, where conditions are substantially
alike, and affirms this to be unfair discrimination.

It further holds that any person or corporation that shall monopolize
or attempt to monopolize the sale of electricity within the State or who,
for such Purpose, shall sell any article or product at less than its fair market
value or at a less price than it is accustomed to demand or receive thereforin any other place, under like conditions, is within the prohibitions of thelaw forbidding restraint in trade, and such acts are in contravention ofthe public policy thereby established.The court finds that the company has done these inhibited things for thepurpose of destroying the business of a competitor who erected a plantunder a contract that will make it the property of the city when the profitsrepay the cost, and enjoins it from making a rate of six cents where thecompetitor charges nine cents, the six-cent rate being held to be inadequateand non-compensatory.

Weather Reports on Airways Broadcast Every Three
Hours.

An important new intensive weather reporting and of re-
casting service for aviators was started on July 1 by the
Weather Bureau of the United States Department of Agri-
culture along the New York-Chicago-San Francisco-Los

Angeles airways. This service, which was made possible by aCongressional appropriation of $350,000, will have a systemof reports broadcast every three hours by voice from fourcollecting centers where there are powerful radio broadcasting
stations of the Department of Commerce. These stations,
located at Cleveland, Omaha, Salt Lake City and San Fran-
cisco, will receive telegraph reports every three hours, day
and night, from about 60 selected reporting stations situatedon both sides of the airways, and about 100 to 200 miles
from the route taken by fliers. A strip approximately 400
miles wide and stretching from coast to coast will thus becovered by this network of reporting stations, which are
about 60 miles apart. Aircraft are now equipped with radio
receiving sets so that when information is made available
to aviators by broadcasting, it can be picked up along the
route, thus insuring greater safety. In announcing this
July 2, the Department added:

After being entered on small-area maps, supplementing the countrywidemorning and evening weather maps, the reports will be used as the basisfor summarized statements of current and predicted conditions, followed bythe three-hour airways forecast by voice. A wave-length of about 900meters (316 to 350 K. 0.) will be used.
The reports can be picked up by aircraft having suitable receiving seta,as well as by persons on the ground, and will be available to everybodyinterested. They will give the general character of the weather, the ceilingor prevailing cloud type, the visibility, wind direction and velocity, tem-perature, dew point in some cases, pressure, and any unusual features. Inother words, they will contain these elements that have been shown by ex-perience to be absolutely necessary for safe flying. The fact that they willbe available at three-hour intervals is considered highly important to thoseon cross-country routes, since they will get direct warning of conditions thathave arisen since leaving the last airport. For example, when storms orother hazardous conditions are noted approaching the airway at right anglesthey will be reported, whereas no mention of them would have appeared inthe early report at the time of taking off.
While this information is intended primarily for the benefit of aviators,it will be equally available to the general public, and will doubtless be util-ized for many purposes apart from aviation. It should be of especial use toairport managers, air transport officials and many in other lines of businesswithin 150 to 200 miles of these broadcasting stations. Eventually thesystem may be extended to include the three great transverse airwaveextending from the northern to the southern boundaries of the United States.

Over 82,000 Corporations in New York State Subject toDissolution, Owing to Non-Compliance with Fran-chise Tax Law.
Eighty-two thousand eight hundred and one corporationwill be subject to dissolution under the delinquent corpora-

tions law signed by Governor Roosevelt, according to thefigures given out at Albany on July 9 by Thomas M. Lynch,Commissioner of Taxation and Finance. The task of
checking the corporation list of the State and determining
the concerns which have not paid their corporation taxes or
made returns during the five years preceding the passage
of the law has been completed and the final compilation of
the list is said to show this number. The list has been
certified and sent to the Secretary of State and he will issue a
proclamation which will automatically dissolve these com-
panies for failure to pay their corporation tax or make returnsduring the past five years, as required by the CorporationTax Law. The announcement issued July 10 by the office ofthe State Tax Commissioner says:
Although many of the concerns are inactive, and many others are realtyconcerns which apparently have suspended operations, there are manyactive companies in the list and seemingly the law was disregarded by theofficers of these concerns who will not find their companies deprived of acharter.
The prolamation of the Secretary of State, dissolving these delinquentcorporations, will be published in the December issue of the "State Adver-tising Bulletin, a copy of which will be filed in the offlce of each CountyClerk and upon the publication of the proclamation the corporate existenceof each company named therein, shall immediately cease and the companyshall be deemed to be dissolved without further legal proceedings.The names of these corporations are to be reserved for a six monthsperiod during which no corporations are to be formed under any name soreserved. During the six months immediately after the date of the publica-tion, and upon the payment of all franchise taxes, penalties and interestcharges and the payment of a $50 fee to the Secretary of State, the pro-ceedings accomplishing the dissolution may be annulled and corporate rightsrestored.
At the expiration of this period, however, the names of corporations dis-solved are released for use by new companies.
Dissolution of all these companies will be an economy of record keepingIn the department of taxation and finance and department of State bywiping all the names off the records and it also will release corporate) namesfor new corporations and thus facilitate the organization of new companiesdesiring to do business in this State.
A previous statement issued by the Department wasgiven in our issue of April 27, page 2748.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Wade Bros. & Co. this week purchased two seats on the

New York Coffee & Sugar Exchange. The first, bought
from Franklin W. Hopkins, was acquired at $24,750, up
$250 from the last previous sale. The second membership,
purchased from the estate of James N. Jarvis, was bought
at $25,000.
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A Chicago Stock Exchange membership sold to a new high

record this week when a transfer was recorded for $100,000.
This is $15,000 above the previous high record.

Arrangements have been reported made for the transfer
of a Philadelphia Stock Exchange membership for $33,000
an advance of $2,000 over the last preceding sale.

At the meeting of the board of trustees of the New York
Trust Co. on Aug. 21, Harry P. Davison of J. P. Morgan
& Co. was elected a trustee. Mr. Davison was also ap-
pointed a member of the executive committee.

At a meeting this week of - the directors of the National
Park Bank of New York, the following officers were elected:
F. 0. Foxcroft, Vice-President; C. H. Beaty, Vice-President;
S. F. Ketcham, Assistant Vice-President; W. F. Latus,
Assistant Vice-President; F. A. Conefrey, Assistant Cashier;
Horace Tomlinson, Assistant Trust Officer; Louis Dezzi,
Assistant Manager Foreign Department.

Morton H. Fry of Scholle B- rothers was elected a director
of the Fidelity Trust Co. of New York at a meeting of the
board of directors on Aug. 21.

Stockholders of the Bryant- Park Bank, New York City,
at a meeting held Tuesday, Aug. 20 voted to increase the
capital of the bank from $200,000 to $500,000 and to in-
crease the surplus from $100,000 to $400,000. It was also
voted to reduce the par value of the bank shares from $100
to $20 and to issue rights to stockholders to purchase addi-
tional shares at $40 a share of which $20 will go to capital
and $20 to surplus.

Guaranty Trust Co. of New York announces the ap-
pointment of Herbert W. L. Beaumont as an Assistant
Treasurer of the company.

William C. Bennett has resigned as Vice-President of
Edwin Bird Wilson Inc., financial advertising agents, to
become associated with the Central Hanover Bank & Trust
Co. of New York. Mr. Bennett for the past 12 years has
been identified with the publicity work of Southern banks
and has specialized in trust work. In addition to his ac-
tivities in publicity, Mr. Bennett has made a study of
banking methods and has worked out plans for the develop-
ment of new business and increased efficiency. With his
knowledge of banking and Southern conditions, together
with his intimate contact with bankers, Mr. Bennett's
connection with the Central Hanover Bank and Trust Co.,
it is expected to result in the development of trust and
banking business for the New York office and correspondent
banks throughout the country.

Lewis H. H. Rothchild, President of the Chelsea Exchange
Corporation of New York has sailed for Europe on the Ile de
France. While abroad Mr. Rothchild plans to consummate
negotiations already under way for the broadening of the
corporation' affairs thus making them international in scope
Chelsea Exchange Corporation is the securities affiliate of
the Chelsea Exchange Bank, and according to reports in bank
stock trading circles announcement is expected to be made
shortly which will bring about a closer affiance between the
securities company and the bank, along lines similar to those
now existing between the larger Wall Street banks and their
securities affiliates. Edward S. Rothchild, President of
Chelsea Exchange Bank, has just returned from Europe,
having started the preliminary negotiations for the pendingalliance.

Bankus Corporation which is the holding company of the
Bank of United States announces that F. P. McKim, formerly
with Thompson Ross & Co., has joined the Bankus organi-
zation.

Terms of the merger agreement by which the Prudential
Bank of New York will acquire the Midtown Bank of New
York and its branch office were announced on Aug. 16 by
A. W. Renz, President of the former institution, in a letter
notifying stockholders of a special meeting called for Sept. 19
for the purpose of voting upon the ratification and con-
firmation of the agreement. Under the agreement the
Prudential Bank will issue three shares of its $20 par value
stock for each share of outstanding Midtown stock of $100
par value. As there 5,000 shares of Midtown stock out-
standing, the exchange would require 15,000 shares of
Prudential Bank stock, and to supply this amount the bank

has arranged for waivers of such number of shares from
certain stockholders who have subscribed thereto under the
recent stock increase issue.

The fact that the Chase National Bank in less than 52
years has multiplied its capital 350 times over is indicated
In an announcement this week. In 1877, when the bank was
founded, it had capital of $300,000. To-day, after giving
effect to its consolidation with the National Park Bank, the
enlarged Chase institution will have capital of $105,000,000.
While two New York banks are larger in point of total
resources than the vigorously growing Chase organization,
the study of bank records is said to show that thus far
no other bank in the world which has grown to such size
and commanding position in so short a time. The National
Park Bank for years has been rated as one of the most
conservative in the Greater City. It is 73 years old, having
been formed in 1856, and its records show historical trans-
actions dating back to pre-Civil War years. Capital of the
consolidated bank will be $105,000,000 and surplus and
undivided profits will exceed $130,000,000. Combined de-
posits of the two banks will approximate $1,200,000,000,
while total resources, including those of the security affili-
ates, will be in the neighborhood of $1,700,000,000. Physical
merger of Chase and National Park will become effective
at the close of business to-day (August 24). All offices
will open as Chase institutions on Monday next. No cere-
monies are planned, the work of transferring the assets
and business of one institution to the other being accom-
plished as simply as the changing of an item on a ledger--
at least so far as the outside public and Chase Bank clien-
tele is concerned. There will be no interruption in service.
The combined bank will have 28 offices in New York City
and Brooklyn, and three foreign branches. Its Board of
Directors will consist of the present directors of the two
organizations. Likewise, present officers of the two hanks
will continue to serve as officers of the consolidated in-
stitution.
Another new branch bank in the expanding system of the

Chase National Bank of New York was opened August 19
at No. 18 East 48th Street, in the heart of the uptown
jewelry district. The new unit gave the Chase National 22
offices in Manhattan and Brooklyn, which figure was in-
creased to 27 on August 24 when the physical merger of
Chase National and National Park Bank was completed.
The Chase Safe Deposit Company also shares the 48th
Street office with the Chase National Bank. The new
branch, which was opened without formality, is in charge
of Louis E. Bruenner, Assistant Cashier, and Richard H.
Mansfield, Manager. Mr. Bruenner was formerly in the
Chase branch which is located in the Maiden Lane jewelry
district, and Mr. Mansfield was formerly Manager of the
Chase-Manhattanville branch at 422 West 125th Street.
Following a meeting of the Board of Directors of Chase

Securities Corporation this week it was announced that
upon consummation of the merger of the Parkbanc Corpo-
ration with Chase Securities Corporation, Charles S. Mc-
Cain and James B. Forrestal will become Directors of the
latter; Charles S. McCain will become Vice-Chairman of the
Board of Directors; Robert J. Whitfield, a Vice-President,
and Edward S. Flash and Walter A. Paxton, Assistant
Vice-Presidents. Charles C. Wells, formerly Assistant Gen-
eral Sales Manager at the Chicago office of Chase Securi-
ties Corporation, has been appointed an Assistant Vice..
President.

The stockholders of Port Morris Bank of New York have
voted to increase the capital from $200,000 to $300,000.
Rights for the additional $10 par value stock will permit of
purchase of one new share for each two held, and expire
September 16. The additional stock will be sold at $20 per
share, with $10 being applied to capital and $10 to surplus.

founded Morrisania and whose nephew,

The Port Morris Bank was named because ovyf:itoosrl.lmoRcoaorbtrieohsrtn

Morris, signer of the Declaration of Independence, who

in the center of the tract of land taken, uGpoub

was Chairman hsaysirtmemanofofththeeIsClaomndmoitftemeawnhhiacthtadne.viAsend ittheemgrreidgairz

git the capital appeared in our issueof July 13, page 226.

With the establishment of anew Morris Plan office andits affiliated installment financing facilities, at Jackson,Mississippi, service will be extended to the principal citiesthroughout the State, Arthur J. Morris, President of the
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Brevoort Savings Bank
Brooklyn Savings Bank
Brownsville Savings Bank
Bushwick Savings Bank
Church Lane Savings Bank
City Savings Bank Kings Highway Savings Bank

Dime Savings Bank of Brooklyn Lincoln Savings Bank

Dime Savings Bank of Williamsburgh Navy Savings Bank

East Brooklyn Savings Bank Prudential Savings Bank
East New York Savings Bank Roosevelt Savings Bank

Flatbush Savings Bank South Brooklyn Savings Bank

Fort Hamilton Savings Bank Williamsburgh Savings Bank

Fulton Savings Bank.

In reporting the situation at the bank in its issue of

Friday night, Aug. 16, the New York "Evening Post" said
in part:

Business men in the neighborhood of the bank, at 5th Ave. and 54th

St., Brooklyn, predicted to-day that the scare of the last several days

would result in more prestige for the bank for standing up to the "run"

so valiantly, winning the indorsement of the banks grouped in the Savings

Industrial Finance Corporation, the parent company, an-

nounces. The Mississippi program follows the work of

organization in Louisiana where Morris Plan offices have

been established at New Orleans, Baton Rouge, Shreveport,

Alexandria and Monroe. Morris Plan banks and companies

with branches now totaling 174 are operating in 150 cities

in 32 States, and in the District of Columbia. The public

has also invested more than $350,000,000 at various times

in Morris Plan certificates at these 174 offices.

The National Bank of Bayside, Long Island, began busi-

ness on July 27th with a capital of $200,000 and a surplus

of $100,000; the remaining $40,000 of the total paid for the

4,000 shares at $85 a share was set up as a reserve for

equipment and expenses. The officers and directors of the

new institution are: J. Wilson Dayton, President; Charles

V. Bossert, Vice-President; Van R. Zimmerman, Elbert W.

Hawley, Frederic Storm, Oliver H. Bartine, Theodore G.

Clarke and Edward A. Mandel; Henry L. Doughty Is Cashier.

John J. Strettle is in charge of the vaults.

The Bay Ridge Savings Bank, Fifth Ave. and 54th St.,

Brooklyn, an institution with 57,000 depositors and more than

$30,000,000 in deposits, suffered a severe "run" last week,

precipitated by malicious stories circulated by a man who

was refused a loan on a piece of property. Nearly $2,000,000

in deposits was withdrawn, resulting in a loss to the with-

drawing depositors of $22,500 in interest. Millions of dollars

were mobilized to enable the institution to meet the emer-

gency. The "run" started Tuesday, Aug. 13, reached its

peak at noon Thursday, and ceased Friday, Aug. 16, as

suddenly as it began. In relating the story of how the

'run" began, the New York "Times" of Aug. 16 said:
Two weeks ago a man entered the bank's new $900,000 building at

 Fifth

Ave. and 54th St. He sought a loan of $18,000 and offered his home as

surety. The bank valued the house at $10,000, and the loan was refused
.

Ordinarily, that would have ended the matter.

That it did not was due to the potency of what was told in a n
eigh-

borhood speakeasy. The man found solace there, and as he drank he began

to consider himself much abused. Then he began to abuse the bank. What

he said was repeated in the strongly Scandinavian neighborhood of the

bank. Before two weeks had passed the original incoherencies had become

a compact, although wholly false, attack on the soundness of the savings

bank.
The section seethed with gossip. Some of it was that Dr. Maurice T.

Lewis, President of the bank, had died; that all of the officers had fol-

lowed him in death; that the bank had no money, and that another City

Trust fiasco was threatened. Reports that several banks in Norway had

failed added to the anxiety of nervous depositors.

Just before the doors of the bank were opened on Thursday

morning, according to the paper mentioned, a porter affixed

a notice signed by Joseph A. Broderick, State Superintendent

of Banks. It was a letter written on the previous day to the

trustees of the institution and read as follows:
"For the information of your depositors we desire to say that at our

examination of your institution, it was found to be in a satisfactory con-

dition, the investments were made in compliance with the law and a surplu
s

was shown in excess of $1,350,000.

"We consider your bank to be solvent, well managed and in every respect

worthy of the full confidence of your customers and the community."
J. A. BRODERICK.

Several other Brooklyn savings banks came to the rescue

of the institution. On Thursday morning the "Times" said,

a stack of newspapers containing an advertisement pledging

support to the Bay Ridge bank, was piled at the door of the

institution and handed to the withdrawing depositors as

they walked in. The advertisement read as follows:
To the General Public and the Depositors of the Bay

 Ridge Savings Bank:

"The undersigned are members of Group V of 
the Savings Banks As-

sociation of the State of New York. The Bay Ridge 
Savings Bank is

one of its members. We, having full knowledge of the ex
cellent financial

condition, the competency and integrity of its manag
ement, pledge our full

support to the Bay Ridge Savings Bank.

"We also pledge our efforts in assisting the officials of th
at institution in

apprehending the individual or individuals 
responsible for ctrulating the

malicious rumors which are resulting in direct loss of 
interest to the de-

positors. We advise and strongly recommend that the 
depositors continue

to keep their savings on deposit with the Bay Ridge Saving
s Bank.

Signed
Greater New York Savings Bank

Greenpoint Savings Bank

Hamburg Savings Bank

Home Savings Bank

Kings County Savings Bank

Banks Association, and receiving from Joseph A. Broderick, State Super-

intendent of Banks, a special note of commendation, to reassure depositors.

While this bank returns to normalcy the public authorities are decrying

the action of the hundreds of depositors who kept taking out their savings.

despite the exhortations of their own clergymen and of Norse-Americans of

high standing in the community. "A crime," Mr. Broderick called the

run on the bank.
"It is an excellent institution," he said. "Just think of a neighborhood

bank which IS managed with so much ability that its deposits amount to

$31,000,000 in 20 years. I checked the records and I find that the conduct of

the bank's officers has never been criticized by this department and that

our inspections always have shown the bank in an increasingly stronger

position, with more deposits and more surplus.

Fifteen Seek Accused Men.

"This matter of bank rumors is a very serious one. A big enough run

could break any institution. The Penal Code provides severe punishment for

this offense, and if we can get the man or men responsible for this he is going

to get it. I understand that between the bank's private detectives and

the police force 15 men are looking for the culprits."

Any one who may be responsible for the run on the bank by circulating an

untrue report reflecting on its solvency is guilty of a misdemeanor, Mr.

Broderick pointed out, and the penalty may be a fine of not more than

$1,000 or imprisonment for not more than one year, or both. District

Attorney Dodd has said he will prosecute any spreaders of such rumors if

the police obtain convincing evidence. They are working under Captain

John J. Ryan, in command of 10th District detectives.

According to the Boston "Transcript" of August 21, Al-

fred E. Wellington has been appointed President of the

Columbia Trust Co. of Boston in place of Patrick J. Ken-

nedy, deceased. Mr. Wellington has been with the trust

company since its organization in 1895. He was appointed

Treasurer in 1897 and elected Vice-President in 1914, re-

maining as Treasurer over twirty-two years. Brendan J.

Keenan has been made Treasurer in lieu of Mr. Wellington.

Mr. Keenan has been with the company since its organiza-

tion and has been its Secretary for twenty-five years. Miss

Ethel C. Turner was promoted to Secretary in plaCe of

Mr. Keenan. Miss Turner will remain as Assistant

Treasurer.

We are advised by the Winchester Trust Co. of Winches-
ter, Mass., that the recently proposed 10-for-1 split-up
in the company's stock, reducing the par value from $100
to $10 a share, is now going into effect. The bank's capital
is $100,000 with surplus of like amount.

In further reference to the affairs of the closed Hobart
Trust Co. of Passaic, N. J., and the failed New Jersey Bank-

ers' Securities Co., which controlled its stock, three new

indictments, making a total of six in all, were returned on

Friday of last week, August 16, against Harry H. Wein-

berger, former President of the Securities Company, by the

Passaic County Grand Jury, according to advices from

Paterson, N. J., on that date to the New York "Times."

The new indictments against Mr. Weinberger accuse him

of false pretenses and of rendering false statements. The

dispatch furthermore said in part:
Weinberger was held in permanent bail of $50,000 on one of the six

indictments in which he is accused of conspiracy, together with hit brother,

former City Counsel Joseph J. Weinberger of Passaic, and Frank Campbell,

a stockholder in the securities company, in connection with funds of the

Service Trust Company. On the five other indictments Weinberger was

released on his own recognizance. The trial of all three defendants was

set tentatively for September 24, the opening day of the September term

of the Supreme Court.
Harry H. Weinberger obtained permanent bail of $50,000 to-day, as did

Campbell, after the two men had completed the formality of discharging

their writs of habeas corpus whereby they had previously obtained tempo-

rary bail of $50,000 and $25,000 respectively, instead of $350,000 and
$100,000 requested by the State. Upon discharging the writs and surren•

dering to Sheriff Thomas Carliss, they were rearmigned before Common

Pleas Judge William B. Harley this afternoon.

Joseph J. Weinberger is still under $100,000 bail on the conspiracy
charge, but Assistant Prosecutor James H. Dunn said he would consent

to this bail being reduced to $50,000 to equalize it with that of his brother

and Campbell.
The Grand July has yet to complete its deliberations on the kidnapping

in June of Willard H. Elliott, former Vice-President of the Hobart Trust

Company.

A Passaic dispatch to the "Times" on Monday, August 19,
stated that the Hobart Trust Co. and its two branches, the

Merchants' Bank and the Service Trust Co., had that day

passed from the control of the New Jersey Bankers' Securi-

ties Co. to the group of Passaic bankers and business men

who purchased the company's stock at $14 a share on
August 8, thus marking the first Important step looking
towards the reopening of the institution. The purchasers

are James H. Walden, Robert D. Benson, Arthur S. Hughes,

Dow H. Drukker and Henry C. Whitehead, all of whom

are associated with the People's Trust Co. of Passaic. Mr.

Whitehead is counsel for the group. The Passaic men re-

ceived the New Jersey Bankers' Securities Co.'s shares of

Hobart Trust Co. stock from John J. Stamler and Nicholas

Le Vecchia, permanent equity receivers of the company, for

$422,940. There is a total of 40,000 shares of Hobart Trust

Co. Stock outstanding.
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Still later Passaic advices to the same paper (Thursday,

Aug. 22) reported that Hugh Hilson, Deputy State Commis-
sioner of Banking and Insurance, and a veteran in the
banking business in New Jersey, was appofnted Executive
Vice-President of the Hobart Trust Co., and at a reorganiza-
tion meeting held on that day by the group of Passaic busi-
ness men who have purchased the controlling interest in the
institution. Eleven new directors were elected at the same
meeting, it was said, and more directors and other officers,
including the President, were to be chosen at a meeting to
be held on Sept. 4. Six of the directors chosen, it was stated,
are directors of the People's Bank & Trust Co. of Passaic.
They are Robert D. and Byron Benson, James H. Walden,
Henry C. Whitehead, Dow H. Drukker, Jr., and William H.
Stevens. Coincidental with his appointment as Executive
Vice-President, Mr. Hilson sent in his resignation as Deputy
State Banking Commissioner to take effect next Monday,
Aug. 26, when he will start his duties with the Hobart
Trust Co.

On Aug. 14 Francis S. Go- glia was elected a director of
the newly organized Plaza Trust Co. of Philadelphia, accord-
ing to the Philadelphia "Ledger" of Aug. 15. The new
bank will open for business Sept. 10.

On Tuesday of this week - (August 20), the respective
stockholders of the Central National Bank of Philadelphia
and of the American Bank & Trust Co. of that city, ap-
proved the proposed consolidation of the latter with the
Central National Bank. According to the Philadelphia
"Ledger" of August 21, the actual physical merger of the
assets of the two institutions will be accomplished at the
close of business August 31. The new organization will
retain the title of the Central National Bank of Phila-
delphia. Total resources of the two banks as of June 29
were $47,048,429. The enlarged bank will maintain four
offices, the main bank remaining at Fifth and Chestnut
Street. The others will be at the Northwest corner of
15th and Sansom Street, Broad and Cambria Streets, and
Broad Street and Passyunk Avenue. The office at 134
South 15th Street will be discontinued. Negotiations have
been completed for the purchase by the Central National
Bank of the properties formerly owned by the Integrity
Trust Co., at 114 and 116 South 15th Street, adjoining the
bank's, at 15th and Sansom Streets. The purchase price
was $750,000, it was said. Under the terms of the union,
stockholders of the American Bank & Trust Co. will receive
two shares of Central National Bank stock, of the par value
of $10 a share, for each share of American Bank & Trust Co.
stock, par value $50 a share, held. The new institution,
Central National Bank of Philadelphia, will increase its
capital by the issuance to its stockholders of rights to
subscribe to 34,000 shares of new stock, par value $10 a
share, in the ratio of one new share for each five shares
held, at the price of $70 a share. The stockholders of the
Central National Bank also approved the formation of the
Central National Securities Co., and the transferring of
$1,000,000 from surplus or profits, for that purpose. Of-
ficers and employees of the American Bank & Trust Co.
will be retained by the new institution, and the Board of
Directors of the American Bank will form an Advisory
Board. Officers of the new organization will be as follows:
Archie D. Swift (President of the Central National Bank),
President; Stanley B. Wilson, David It. Carson, Albert H.
Ashby (and Cashier), Elwell Whalen (President of the
American Bank & Trust Co.), Vice-Presidents; Thomas G.
Conklin, Leo M. Kelly, Albert B. Hoop, Walter S. Chittick,
and Walter C. Brooks, Assistant Cashiers, and William
Post, Chairman of the Executive Committee.

Oliver Mead Stafford, a Vice-President and a director ofthe Union Trust Co. of Cleveland, Ohio, died at his home inCleveland Heights on Aug. 15 after a brief illness in his 79thyear. In announcing Mr. Stafford's death, the UnionTrust Co. said:
Mr. Stafford enjoyed a long and eventful business career,' the Staffordname having been associated with many Cleveland industrial and bankingactivities.
In 1883 Mr. Stafford, along with C. A. Grasselli, organized the BroadwaySavings & Trust Co., and in 1887 Mr. Stafford organized the WoodlandAvenue Savings & Trust Co. During the ensuing year his business activitieswere manifold. He reorganized the old Turner Worsted Mills and founded

the Cleveland Worsted Mills Co. For 50 years he was President of thelatter company, and last year was made Chairman of the board.
Ile entered the field of insurance and organized the 0. M. Stafford-

Gross-Bedell Co., which is now the Brooks & Stafford Co., becoming Vice-President of the latter company.
At the time of his death he was president of the Sheriff Street Market &

storage Co., Vice-President and director of the Union Trust Co., and
director of the Canfield 011 Co.

Although actively engaged in business, up until his death Mr. Stafford
found time to take part in a wide range of civic, philanthropic and religious
activity. He WRS one of the charter members of the Cleveland Chamber of
Commerce, and for many years was president of the Cleveland Public
Library. He was treasurer of St. Alexis Hospital and a member of its
advisory committee. He was a member of the Union, Mid-Day and Country
Clubs, and also of the New England Society and Early Settlers Association

Joseph W. Kennedy is now a member of the Business
Extension Department of the Union Trust Co., Detroit,
according to an announcement by John A. Reynolds, Vice-
President, in charge of that department. Mr. Kennedy
goes to the Union Trust Co. from Cleveland, where he
practiced law for several years, and more recently was
Vice-President and Trust Officer of the Midland Bank.
He is a graduate of Wooster College, Wooster, Ohio, and
took his law degree at Western Reserve University, Cleve-
land.

The following comes to us this week from the Union
Commerce Corp. of Detroit:
Frank W. Blair, President of the Union Commerce Corp., Detroit,

announces that the board of directors have recommended to the stock-
holders an increase in the authorized capital stock from 810,000,000 to
$25.000,000.
The board of directors also recommended an arrangement whereunder

Keane, Higbie and Co. of Detroit will become a constituent part of the
Union Commerce Group.
Keane, Higbie & Co. was organized in 1915 to engage lathe underwriting

and marketing of high grade investment securities. It has been since its
Inception a major factor in this field and brings to the Union Commerce
Group an important unit needed to round out its financial activities. Its
volume of business in 1928 amounted to more than $163.000,000, and for
the first seven months of 1929 to more than $92,000,000. No change is
contemplated in the organization of Keane, Higbie & Co. as it is presently
constituted, except that Frank W. Blair and Henry H. Sanger will become
members of the board of directors. The active management will be in the
hands of the following as heretofore. Canton M. Hight°. Chairman of
the Board; Duncan J. McNabb, President and Treasurer: Bradley Higbie,
Muir B. Snow, Henry S. Morgan and Millard S. Pryor, Vice-Presidents, and
Fred W. Pritchard, Secretary.
Carlton M. Higbie was elected an Executive Vice-President of the Union

Commerce Corp.
Arrangements were also recommended for the acquisition by the Union

Commerce Group of the Union State Bank of Dearborn, Bank of Com-
merce, Dearborn, Trenton State Bank of Trenton, Jefferson Savings Bank
of Groose Pointe Park, and the Union Joint Stock Land Bank of Detroit.
Announcement was also made at the meeting of the absoprtion by the

National Bank of Commerce of the Union Savings Bank of Brightmoor.

D. Dwight Douglas, President of the First National Bank
in Detroit, announced recently that Hamilton Hadden, New
York, and Clarence D. Blessed have been appointed Vice-
Presidents and Walter F. Truettner and Charles H. Mc-
Mahon have been made Assistant Vice-Presidents of the
bank. Mr. Hadden is also Vice-President and a Director
of the First National Co. of Detroit, in charge of the New
York office. Mr. Blessed has been Secretary of the com-
pany and identified with it since 1921. Mr. Truettner was
formerly President of the First National Bank in Bessemer,
Mich., and is now actively in charge of the department of
banks and bankers. Mr. McMahon is Director of Pub-
licity.

Organization of a new $250,000,000 holding company,
controlling 34 banks with combined resources of $341,-
000,000, was announced on Aug. 22 by the First National
Bank of Minneapolis and the First National Bank of St.
Paul, according to advices by the Associated Press from
Minneapolis on that date, appearing in yesterday's New
York daily papers. Under the title of the First Bank
Stock Corporation, the new holding company, it is said,
will weld 34 banks in Minnesota, North and South Dakota
and Montana into a centralized system directed from head-
quarters in the twin cities. The new concern will take over
the 17 banks now controlled by the First Bank Stock In-
vestment Co., organi_ed last spring by the First National
Bank of Minneapolis and the First National Bank of St.
Paul. Formation of the new concern brings into the or-
ganization four banks in Montana, it is said, "thus assuring
definite association of the financial and commercial structure
of the twin cities with the mining industry in the West."
The dispatch appearing in the New York "Times" adds:
The Montana banks have combined resources of $46,000,000. 'They

are the Metals Bank & Trust Co. of Butte, the First National of GreatFalls, the Western Montana National of Missoula, and the MidlandNational of Billings. Of these the Metals Bank & Trust Co. is the largest,having resources of $23.000,000. Some directors of the Montana banks
Include John D.
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esident of the Soo Line RR., will head the new organiza-tion as chairman of the board, while George H. Prince, Chairman of theFirst National of St. Paul, is President of the First Bank Stock Corporation.Directors also include the Presidents of the seven leading railroads servingthe Northwest territory.
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That the First National Bank of Charles City, Ia., and
the Security Trust & Savings Bank of that place, institu-
tions having combined resources of approximately $3,000,000,
are about to consolidate, was reported in advices by the

Associated Press from Charles City, appearing in the Des

Moines "Register" of August 20. Charles D. Ellis will be

Chairman of the Board of the enlarged institution (the
name of which had not been announced), while Melvin W.
Ellis, President of the Oliver Farm Implement Co., will be

President, it was stated. The dispatch furthermore said:
The new bank is the first to take advantage of the new law and to have

shares issued at $20 par value.

A proposal to consolidate the Fourth and First National
Bank of Nashville, Tenn., and its affiliated institution, the
Nashville Trust Co., into one bank to be designated the
Fourth and First Bank & Trust Co., was unanimously
approved by the stockholders on Aug. 14, according to the
Nashville "Banner" of the following day. The new mstitu-
tion, which it is understood will operate under the charter
of the Nashville Trust Co., will have a capital of $4,000,000,
surplus of like amount, undivided profits of more than
$2,000,000, and total resources in excess of $75,000,000.
Under the new arrangement the stockholders of the Fourth
and First National Bank will receive one and one-third shares
of stock in the Fourth and First Bank & Trust Co. in lieu
of each share of stock in the Fourth and First National
Bank. The Fourth and First National Bank, the paper
mentioned said, will continue to operate with capital of
$2,000,000 and surplus of $40,000, and as heretofore will
handle all wills and estates under its jurisdiction. Arrange-
ments for the completion of the proposed union will be
perfected at a meeting of the directors, to be called in the
near future. The personnel of the new bank will be composed
of officers of both the National Bank and the trust company.

Further referring to the proposed amalgamation of cer-

tain Seattle banks, indicated in our issues of August 10 and

17, pages 913 and 1074, respectively, the following official

statement has been received this week. The statement was

issued jointly on August 10 by W. H. Parsons, President of

the Dexter Horton National Bank; M. A. Arnold, President

of the First National Bank, and j. W. Spangler, President

of the Seattle National Bank, the three major banks enter-

ing the consolidation:
The Boards of Directors a the First National Bank, the Seattle National

Bank and the Dexter Horton National Bank to-day (August 10) voted to

consolidate under the name of "The First-Seattle-Dexter Horton National

Bank." The new bank will have a capital, surplus and undivided profits

of $10,000,000.
The Board of Directors of the consolidated bank will consist of all t

he

members of the present Boards of Directors of the three banks, with some

additions. As this forms a large Board, an Executive Committee of ten,

of whom not more than three shall be saladied officials of the bank, will

be appointed. The following executive officers have been selected:

W. H. Parsons, Chairman of the Board;
J. D. Hoge, Vice-Chairman of the Board;
.7. A. Swalwell, Vice-airman of the Board;
M. A. Arnold, President;
J. W. Spangler, Chairman of the Executive Committee;

H. C. Mat,Donald, Sashier.
The remaining personnel of the three merging banks will be taken 

over

in tote, each officer and employee continuing his present title and p
resent

salary. This plan will enable all the customers of the three banks to

become thoroughly familiar with the new organization and to continue

to consult the same officers with whom they have previously been accus-

tomed to carry on their business. As a matter of fact, it will probably

he several months before the physical consolidation can take place, and

meanwhile the consolidating banks will continue business at their respe
ctive

present quarters.
It is probable that a physical connection will be made between the

banking rooms of the Seattle National and the Dexter Horton National

Banks, and the business of the consolidated bank carried on in their un
ited

quarters. The First National Bank building may or may not be util
ized

for the new Securities Company and its disposal will await the action 
of

the consolidated bank after it has been better able to determine its

physical needs.
There will also be organized a new Securities Company, to be known

as "The First-Seattle-Dexter Horton Securities Comnany." This company

will have a capitalization of 400,000 shares, of no par value, but 
there

will be paid in not less than $2,000,000 in cash or approved securities

at the starting in business of this new company.
It is planned that the new Securities Company will take over all the

capital stock of the Metropolitan National Bank, University National Bank,

First Greenwood National Bank, First Canal Bank, First Rainier Valley

Bank, First Security Bank, Dexter Horton State Bank, Georgetown, the

separate corporate entity and business of which will be continued. The

Seaboard and Ballard brenches of the Dexter Horton National Bank will
also be taken over and continued as branches of the merged bank. The
Securities Company will also acquire the business of First Securities Com-

pany, Dexter Horton Securities Company and the Seattle National Com-
pany. The bank for savings in Seattle also will be affiliated.
The shares of stock of the new Securities Company will be attached,

share for share, to the shares of the consolidated bank, by the same
method as now exists in the case of Herter Horton Securities Company

and the Seattle National Company, so that each share in the consolidated
bank will own the beneficial interest in a corresponding share in the
Securities Company, and a transfer or pledge of each share in the con-
solidated bank will similarly transfer or pledge the corresponding share

in the Securities Company; the effect being that the stockholders of both

the company and the bank must always remain identical and in ultimate

effect own the same number of shares.

The First National Corporation will be dissolved and there will be
distributed to its stockholders the shares of stock in the consolidated bank
which it will acquire as practically the sole stockholders of First National
Group.

The new bank, with its associate institutions, in point of both capital
and deposits, will be the largest bank west of Chicago and north of San
Francisco. As shown by the statements of June 29 1929, it will have
deposits as follows:

The Dexter Horton National Bank $36,771,228.58
The First National Bank  18,084,824.39
The Seattle National Bank  28.350,382.25

  $83,196,435.22
The Bank for Savings In Seattle  1,218,671.65
Through its Securities company, It will own 100% interest In the

following banks, which according to the statements of June 29
1929, had the following deposits:

Metropolitan National Bank $10,210,520.83
University National Bank  3,280,277.34
First Greenwood National Bank  648,368.00
First Canal Bank  518,163.75
First Rainier Valley Bank  411,019.38
First Security Bank  684,637.76
Dexter Horton State Bank, Georgetown  822,109.73

16,443,087.39
The total deposits controlled by the new Bank, as shown by the

statements ot June 29 1929  100,858,194.26
The total resources of the new Bank will be approximately  119,025,542.36

The merged bank will pursue as one of Its fixed policies the previous
practice of its constituent banks—that of giving the closest attention and
encouragement to small business, though it will itself have legal loan limit
available to any one firm, individual or corporation of over one million
dollars.
This will enable the new bank to fully satisfy the needs of the com-

munity in making loans to the larger borrowers, which have heretofore
been compelled either to seek outside banks or divide their loans among
a number of local banks. The past inability of the larger borrowers
to be able to satisfy their borrowing requirements with one Institution
has resulted, and is steadily resulting, in withdrawing accounts from
local institutions and placing them with larger institutions in other cities.

In conformity to the laws governing consolidations, an examining com-
mittee, composed om members of each consolidating bank, will go over
the assets of the banks. A meeting of steokholders will he called at a
date approximating September 16, for the purpose of ratifying the action
of the board of directors, after which the new bank will be in position
to start business as soon as approval of its act has been given by the
Comptroller of the Currency, and it is estimated that formalities will
have been concluded and the final consummation of the merger occur
not later than Nov. 1 1929.

Persistent rumors to the effect that an outside financial institution is
interested as a stockholder in the marged bank, are wholly without founda-
tion; in fact, the truth being that the stockholders in the new bank are
the present stockholders in the constituent merging and controlled banks,
over 90% of which are residents of the State of Washington.
The new bank does not contemplate engaging in chain or branch

banking outside of the City of Seattle, nor has it under consideration
merger or othor stock affiliations with any bank or banks in other large
cities of the Pacific Coast or elsewhere."

W. H. PARSONS,
President, The Dexter Horton National Bank.

M. A. ARNOLD,
President, The First National Bank.

.1. W. SPANGLER,
President, The Seattle National Bank.

After 51 years of active banking life, Sir Frederick Wil-
liams-Taylor retires as General Manager of the Bank of Mon-
treal, Montreal, Que., Canada, effective Oct. 15 when he
will be come a Vice-President and a director of the institution.
H. B. Mackenzie, now Senior Assistant General Manager,
will succeed Sir Frederick in the management of the bank.
In announcing the retirement of Sir Frederick, the Montreal
"Gazette" of Aug. 19 had the following to say:
In retiring from active management and assuming his new duties as Vice-

President and director Sir Frederick Williams-Taylor will have completed
over 51 years of banking life, during which time he has rendered eminent
service to the bank in many capacities. Born in Moncton in 1863, of
Empire Loyalist and Ulster stock, Sir Frederick entered the service of
the Bank of Montreal in 1878 and after a series of promotions, which
included management of the Chicago branch and six years as an inspec-
tor of the bank, during which he acquired an unsurpassed knowledge of
Canada and Canadian affairs, he was, in 1905, appointed to the Important
position of Manager of the bank's branch in London, England. It so
happened that Sir.FrederIck's tenure of office in London coincided with the
period of Canada's greatest expansion prior to the war, and during his nine
years of service in London the bank he represented was the medium through
which hundreds of millions of dollars in Canadian loans were placed on
the London market.
In 1913 Sir Frederick was called back to Canada to assume the position

of General Manager, and this position he has held with distinction during
the full period of the war and until his present elevation to a membership
In the Board of Directors and election as a Vice-President of the bank.

Sit Frederick's retirement from the General ManagcralliP coincides with
the period of greatest expansion in the bank's history, the most recent
returns showing a position in aggregate resouces and strength never before
equalled.

Mr. Mackenzie, the new General Manager elect, accord-
ing to the "Gazette" is a native of Ontario, having been
born at Ingersoll, that Province, in 1867. After beginning his
banking career with the Canadian Bank of Commerce in
Brandford, Ont., in 1884, he joined the Bank of British
North America in 1887, of which institution he became Chief
Inspector in 1902, Manager at Victoria, B. C., in 1905,
Superintendent of central branches at Winnipeg in 1907,
Superintendent • of branches at head office in Montreal in
1909, and General Manager in 1912, which position he oc-
cupied until the Bank of British North America was taken
over by the Bank of Montreal in 1918. Mr. Mackenzie was
elected to the Council of the Montreal Board of Trade in
1921 and became its President in 1924. He has also been an
active member of the Canadian Club of which he was Presi-
dent in 1920-1921.
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The following with reference to the affairs of the Marine
Bancorporation of Seattle (the holding company of several
Seattle and other Washington banks) was contained in ad-
vices from Seattle on Aug. 19 to the "Wall Street Journal":

Net income of the Marine Bancorporation for six months ended June
30 1929 amounted to $460,989, equivalent to more than $2.50 a share
a year, according to Andrew Price, president of the corporation.

Earnings of member banks of the Marine group totaled $1,114,600,
while earnings of the Bancorporation and the Marine National Company,
exclusive of dividends from subsidiaries, amounted to $255,561, a total
of $1,370,161 during the six months. Expenses and interest paid totaled
$891,687.

Balance sheet of Marine Bancorporation as of June 30 1929 follows:
Assets: Cash and call loans, $1,205,401; stocks and bonds, $1,023,703;

dividends, notes and accounts receivable, $439,794; investments in stocks
of banks and subsidiary companies, at cost, $11,535,637; total, $14,-
204,535.

Liabilities: Dividends payable July 1 1929, $162,726; capital dock
and surplus (represented by 8,842 shares of initial no-par stock and
352,772 shares of fully participating no-par stock), $14,041,809; total,
$14,204,535.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market the present week has been active and

strong, and except for a setback on Wednesday the trend of
prices has been toward higher levels. Speculative interest
has been directed largely to the high priced issues and many
new record tops have been registered among the steel stocks,
public utilities, and high grade specialties. Oil shares have
had spasmodic periods of strength and motor stocks dis-
played sharp improvement for the first time in weeks. The
weekly report of the Federal Reserve Bank made public
after the close of business on Thursday showed an increase
of $133,000,000 in brokers' loans, but Friday's market paid
no attention to this. Call money fluctuated between 6% and
7% throughout the week.

Little or no change was apparent in the trend or character
of the stock market during the abbreviated session on Satur-
day. Some of the recent speculative favorites continued in
demand at the higher prices of the previous days and buying
orders appeared in fairly large volume, though there were also
indications of the usual week-end profit-taking as the day
advanced. One of the outstanding features of the day was the
brisk run-up of Amer. Tel. & Tel. to a new top at 295, though
it closed somewhat lower with a net gain of 93/2 points.
Internat. Tel & Tel. followed with a new high at 120. Rail-
road stocks were represented on the up side by Union Pacific,
Rock Island, Ches. & Ohio, New York Central and Norfolk
& Western with gains ranging from 2 to 5 points. Oil stocks
moved ahead under the leadership of Simms Petroleum which
gained about 3 points on the day. Pan American Petroleum
"B" also was unusually active and closed nearly 2 points
higher. Other strong stocks included Air Reduction which
gained 2 points to 1753, Allis Chalmers which moved 33/i
points to 278, Worthington Pump which improved 2 points
to 98 and Curtiss Aero Motor which closed at 165% with a
gain of 33/i points. International Paper Co. also ran up
nearly 20 points to 79 and Bendix Aviation shot forward
nearly 5 points to 96.

United States Steel furnished the major sensation on
Monday as it bounded forward more than 10 points into new
high ground above 2483/i and closed at 2483. Bethle-
hem followed with a gain of 35% points to 1283/2. In the
so-called specialties group General Electric was the out-
standing bright spot as it climbed 3 points to 39834 followed
by Westinghouse which reached a new peak at 2523/2. Allis
Chalmers moved up 9 points to 287, American Can jumped
63 points to 182% and Baldwin Locomotive moved ahead
nearly 3 points to 66. In the public utilities group American
Telephone & Telegraph continued in the foreground as it
advanced to a now high at 299 and closed at 2963/ with a
gain of 33/2 points. American Foreign Power also was note-
worthy for its strength as it spurted forward 10 points to a
new high mark at 153. Railroad stocks were strong and
moved briskly forward under the guidance of Pere Mar-
quette which gained 4 points to 210. Del. & Hud. improved
4 points and Norfolk & Western bounded forward 5 points
to 265.

The spectacular run-up of Allis Chalmers was one of the
outstanding features of the session on Tuesday as it shot
upward more than 40 points to a new high above 330 and
closed the day at 325 with a net gain of 38 points. The recent
announcement of the 4-for-1 split-up and the increased
dividend rate have focused attention on the stock. Other
specialties included Radio Corp. which had improved 43,1

points as it closed at 903/3. Continental Can also lifted its
top into new high ground as it closed at 87% with a gain of
53,1 points and American Can likewise established a new top
at 1833,1, though it slid off 2 points to 1803,1 in the final hour.
Public utilities moved ahead under the guidance of Internat.
Tel & Tel. which surged upward to a new record level above
135, closing at 134 with a net gain of 10 points. Amer. Tel.
& Tel. sold up to 298 at its high for the day but yielded to
2953/2 where it was off about 1 point at the close. Westing-
house Electric recorded a further advance to a new high at
2573/2 but dipped to 255 and closed with a net gain of 3
points. General Electric raised its top to 403 but dropped
to 3923/2 with a loss of over 6 points. Railroad issues were
represented on the up side by New York Central with a gain
of 4 points, Norfolk & Western 5 points and a host of other
issues ranging from 1 to 3 points.

The market was somewhat irregular and reactionary in
the early trading on Thursday, though later in the day it
made a substantial recovery. Westinghouse soared upward
20 points to a new record high above 277. General Electric
followed with a gain of 10 points at its top for the day and
closed at 393. United States Steel common was higher by
nearly 2 points and Bethlehem Steel at 1333% was at its
highest peak since the war. Oil stocks moved forward under
the leadership of Texas Company, but motor shares and
copper issues failed to maintain the upward swing of the
previous day and dropped back from 1 to 3 points. Pennsyl-
vania and Southern Pacific were the strong stocks of the
railroad group and Johns-Manville and Du Pont were the
outstanding features of the so-called specialties stocks.

On Wednesday numerous strong spots were in evidence
among the steel stocks, motor shares and copper issues.
United States Steel advanced 4 or more points to 252% and
closed at 248, and Bethlehem Steel climbed to 1323/2 and
closed at 1293" with a new gain of 23,1 points. Motor shares
attracted considerable speculative attention for the first
time in weeks, General Motors being taken in large blocks
above 74 and closing at 73 with a gain of 2 points. Copper
shares displayed considerable activity, Anaconda selling up
to 1223/2 at its top for the day and closing at 121 X3 with a
net gain of a point or more. Greene-Cananea, Kennecott,
Howe Sound and Gramby were also higher. Most of the
active public utilities were subjected to vigorous selling and
losses ranging from 1 to 5 or more points were recorded at
the closing hour.

Stocks moved vigorously upward on Friday and an impres-
sive array of new top prices for steel stocks, oil shares, motors
and specialties was recorded before the closing hour. Some
profit-taking came into the market before the close but
caused little or no change in the trend of prices. United
States Steel, common, was the feature of the morning trading
and reached a new peak at 260 but dropped to 2493% later in
the day. Bethlehem Steel also hit a new top at 13934 and
closed with a net gain of 634 points and Republic Iron &
Steel raised its top to 1183,1 closing with a gain of 63% points.
Motor stocks were higher, General Motors advancing to 75
with a gain of 2 points followed by Mack Truck, Chrysler
and numerous other of the independent motor shares. New
record levels were also recorded by Westinghouse Electric,
Du Pont, Texas Corp., Woolworth, Pacific Gas & Electric,
Internat. Tel. & Tel., Youngstown Sheet & Tube, Union
Carbide & Carbon, Crucible Steel, Air Reduction and Chicago
& Northwestern RR. Johns-Manville and Radio Corp.were
higher but did not reach new tops. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY.

Week Ended Aug. 23.
Stocks,

Number of
Shares.

Railroad.
&c.,
Bonds.

State,
Municipal &•
Foreign Bonet,

United
States
Bondi.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

2,227,250
3,975.550
4,637,930
4.716.530
3,436.200
4,794.820

36,705,000
7,999,500
8,479,500
7,313.000
6,504,000
8,252,000

51,768,000
1.961,000
1,095.000
2.612,000
2,113,000
1,495,000

$11.944 nnn

$401,000
127,000
230,000
106,000
175,000

1,065,000
23,788,280 $45,253,000 go InA rte.'s

Sales at
New York Stock

Exchange.

Week Ended Aug. 23. Jan. 1 to Aug. 23.
1929.

Stocks—No. of shares_
Bonds.

Government bonds__ _
State and foreign bonds
Railroad dr misc. bonds

Total bonds

23,788,280

$2,104,000
11,944,000
45,253,000

$59,301,000

1928.

16,163,651

$1,617,000
9,326,000
16,163,651

327,106,651

1929. 1928.

704,498,980

$82,908,500
404,147,150

1,319,340,000

479.184.068

$135,194,250
532,118,565

1.597,486.676

$1,806,395,650 $2,264,799,491
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DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Aug. 23 1929.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shore,. Bond Sales. Shares. Bond Sales

Saturday 36,979 $3,000 a35,430 16,000 2.862
Monday *68.259 21,000 a99,130 14,100 2,945 $12,400
Tuesday *88,440 49,000 0135,874 9,100 4,647 20,000
Wednesday *96,068 28,000 0120,422 2,000 4,234 9,000
Thursday *69,495 .56,000 a86,028 7,000 6,078 49,000
Friday *55,695 16,000 a22,215 3,241 14,000

Total 414,936 $173,000 499,099 $38,200 24,007 8104,400

Pre,/ week ravtas21 597 007 5104 non 452 075 S100 000 23.835 $203.600

* In addition, sales of rights were: Monday. 10,000; Tuesday, 5,563; Wednesday,
8,410; Thursday, 25,000.
a In addition, sales of rights were: Saturday. 9,500; Monday, 9,800; Tuesday,

17,400; Wednesday, 5,600: Thursday, 7.000. Sales of warrants were: Saturday,
8,600; Monday. 2,000; Tuesday, 2,800: Wednesday, 2,400: Thursday. 2,400;
Friday, 500.

THE CURB EXCHANGE.

There was a firmer trend to Curb Exchange prices this

week though profit-taking at times led to considerable

irregularity. The utility issues were active. Allied Power

& Light, corn. advanced from 88 to 983/8, reacted to 91%
and closed to-day at 93. Duke Power sold off at first from

2883/2 to 281% then up to 3243/2, the close to-day being at

30432. Electric Bond & Share, corn. was conspicuous for

an advance of almost 18 points to 172, the final transaction

to-day being at 168. Electric Investors improved from

2723/4 to 290%, finishing to-day at 2873/2. In the industrial

and miscellaneous group Allis Chalmers Mfg. new stock

sold for the first time w. i., up from 733's to 85, the close

to-day being at 823/2. Aluminum Co. sold down from

4749 to 431 and at 448 finally. Anchor Post & Fence corn.

was active and advanced from 57 to 733. Gt. Atl. & Pac.

Tea non-voting stock improved from 3853/i to 400, and sold

finally at 399. Insull Utility Investments coin. rose

from 1053,'3 to 1123/i and reacted finally to 107. National

Investors, corn. moved up from 198% to 225% and sold

finally at 217. Transamerica Corp. sold up from 1443/ to

1553/2 and ends the week at 154. A stock dividend of 150%

was declared and also rights given to stock of a new affiliated

trading corporation. Oil stocks showed strength at first

but relapsed into dullness. Chesebrough Mfg. on few

transactions sold up from 185 to 210.
A complete record of Curb Exchange transactions for the

week will be found on page 1240.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Aug. 23. Stocks

(No. Shares). Right*.

Bonds (Par Value).

Foreign
Demestie. Geoernment.

$133,000
120,000
127,000
151.000
154,000
143,000

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

1,304,000
1,790,600
2,035,700
1,948.930
1,682,500
2,023,100

272,000
268,300
334,900
286,300
153,100
207,500

8741,000
1,365,000
1,407,000
1,331,000
1,109,000
1,362,000

10,784,830 $1,522,100 87,315.000 3828.000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Aug. 7 1929:
GOLD.

The Bank of England gold reserve against notes amounted to .C141,375,-

637 on the 31st ultimo (as compared with £149,466,630 on the previous

Wednesday), and represents a decrease of £12,530,678 since April 29 1925-

when an effective gold standard was resumed.
In the open market to-day, £31,000 bar gold from West Africa and

£20,000 from other sources was available in addition to the .C896.000 from

South Africa. The requirements of India and the Home and Continental

Trade only amounted to £77.000, and, failing outside enquiry at the price

fixed (84 s. 1114d.), the Bank of England secured the balance as shown

in the figures below.
Withdrawals of gold from the Bank for export to France nave continued

on a smaller scale, but now the exchange with that country has moved
above "gold point," further exports of the metal are for the present im-

probable.
The following movements of gold to and from the Bank of England

have been announced, showing a net efflux of £1,699,324 during the week
under review:

Received  
Aug. 1. Aug. 2. Aug. 3. Aug. 6. Aug. 7.

Withdrawn  
£500.000 £10,000 1250,007 £860,200

Z1,306,866 326.349 1,224,206 335,508 126,512

The receipt on the 2nd inst. was in sovereigns "released." Yesterday
£250,000 sovereigns were received from South Africa and to-day .£860,200
In bar gold from the same quarter. Of the 'withdrawals about £3,200,000
In bar gold was for France.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 29th ultimo to mid-day on the 3rd inst.:

Imports-
Miscellaneous  £18,236 France £7,226,074

Germany  
Others  

1,369,120
29,396

Exports-

£18,236 £8,624,590

SILVER.

The market has continued quiet and uneventful. Enquiry from India
both for prompt shipment and forward delivery, although not very keen,

sufficed to keep prices steady until to-day when somewhat freer offerings
caused a decline of 1-163. to 24.4d. and 244d. for cash and two months'

delivery respectively. The Continent has made small sales but China and

America have not shown much interest.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 29th ultimo to mid-day on the 3rd inst.:

Imports-
France  £11,024
Mexico  140,755
13ritish India  42.569
Now Zealand  15,000
Other countries  9,886

Exports-
France 
British India 
Other countries 

£5,300
15,000
1,475

£219,234 £21,775

INDIAN CURRENCY RETURNS.

(/n Lacs of Rupees)- July31. Jut!, 22. July 15.
Notes in circulation 18572 18770 18600
Silver coin and bullion in India 10845 10642 10472
Silver coin and bullion out of India
Gold coin and bullion in India 3221 5H .2-
Gold coin and bullion out of India
Securities (Indian Government) 4319 4320 iiier
Securities (British Government) 187 586 586

The stocks in Shanghai on the 3rd inst. consisted of about 81,000,000

ounces in sycee, 123,000,000 dollars and 10,340 silver bars, as compared

with about 81,700,000 ounces in sycee, 123,000,000 dollars and 11,260

silver bars on the 27th ultimo.
Quotations during the week:

-Bar Silver, per Oz., Std.- Bar Gold
Cash. 2 Mos. per Oz. Fine

Aug. 1  24 5-16d. 24;id. 84s. 114d.
Aug. 2  24 5-16d. 24 7-I6d. 84s. 11;id.
Aug. 3  24 5-163.
Aug. 6  24 5-16d. 

24 7-16d. 84s. Il.
24 7-16d. 84s. 11 d.

Aug. 7  24 Ad. 84s. 11%d.
Average  24.306d. 24.412d. 845. 11.47d.
The silver quotations today for cash and two months' delivery are each

1-160. below those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,
Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. Aug. 23.

24 7-16d. 24 5-16d.

848.11%d. 848.11%d.

54 54
10134 10134
94 94

74.40 74.70

102.95 103.20

The price of silver in New York on the same days has been:
Silver in N. Y., Per oz. (eta.):

Foreign  5234 5234 523 5234 5234 5234

Silver, per oz_ 24%d. 24 5-16d. 24 5-I6d. 24 5-16d.
Gold per fine oz 848.11%d.84s.11%d.848.113.d. 840.1134d.
Consols, 2 % %.. 54 5414 54
British, 5% _ _ .. 10114 10114 10134
British, 434% _ 94 94 94
French Reales
(In Paris)_fr_ 74.25 74.30 74.30

French War L'n

(In Paris)_fr_ ____ 102.80 102.80 102.75

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. 24), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 35.7% larger than for the corresponding week last year.
Tho total stands at $12,679,708,591, against $9,335,085,147
for the same week in 1928. At this center there is a gain for
the five days ended Friday of 49.1%. Our comparative sum-
mary for the week follows:

Clearings-Returns by Telegraph.
IVeck Ended Aug. 24. 1929. 1928.

Per
Cent.

New York $6,844,000,000 $4,591,000,000 +59.1
Chicago  ' 576,640,100 517.696,950 +11.4
Philadelphia 449,000,000 374,000,000 +20.1
Boston 394,000,000 315,000,000 +25.1
Kansas City 121,755,683 133,261,844 -8.6
St. Louis 110,000,000 108,900,000 +1.0
San Francisco 180,751,000 176,800,000 +1.8
Los Angeles 172,937,000 155,093,000 +11.5
Pittsburgh 158,786,448 132,725,433 +19.6
Detroit 203,550,553 173,000,000 +17.7
Cleveland 121,707.767 100.024,118 +21.7
Baltimore .. 74,468,858 76,770,415 -3.0
New Orleans 46,658,322 44,563,369 +4.7

Thirteen cities, 5 days 39.454,255,63l 36,898,835,129 +37.0
Other cities, 5 days 1,112,168,195 923.547,400 +20.4

Total all cities, 5 days $10,566,423,826 $7,822,382,529 +35.1
All cities, 1 day 2,113,284.765 1,512,702,618 +39.7

Total all Cities for week 812.679.708.591 5O 52.c 1151A IA7 .1_20 7

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above, the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Aug. 17. For
that week there is an increase of 34.1%, the 1929 aggregate
of clearings for the whole country being $13,021,582,895,
against $9,707,406,004 in the same week of 1928. Outside
of this city the increase is only 12.4%, the bank exchanges
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at this center having recorded a gain of 50.0%. We group
the cities now according to the Federal Reserve districts in
which they are located, and from this it appears that in the
New York Reserve District (including this city) there is an
improvement of 49.6%, but in the Boston Reserve District
of only 2.5%, and in the Philadelphia Reserve District of
15.0%. In the Cleveland Reserve District the totals are larger
by 18.5%, in the Richmond Reserve District by 20.6%, and
in the Atlanta Reserve District by 4.9%. The Chicago
Reserve District shows a gain of 8.3%, the St. Louis Reserve
District of 0.8%, and the Minneapolis Reserve District of
16.2%. In the Kansas City Reserve District the increase is
2.8%, in the Dallas Reserve District 0.2%, and in the
San Francisco Reserve District 8.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OP BANK CLEARINGS.

Week End. Aug. 17 1929. 1929. 1928.
ifiC.Or
Dec. 1927. 1926.

Federal Reserve Mats $ $ % $ $
tel Boston ___.12 cities 551,959,393 438,604,802 +2.5 465,948,255 467,323,044
2nd New York__11 " 8,579,151,853 5,735,995,932 +49.6 5,733,976,165 4,932,386,553
3rd Pniladelpla 10 " 583,193,113 507,046,714 +15.0 552,014,337 537,423.961
4111 Cleveland__ 8 " 480,586,243 405,402,338 +18.5 402,866,331 399,801,060
5th Richmond _ 6 " 185,665,430 153,951,584 +20.6 176,921,999 182,373,640
6th Atlanta_ _ _ _13 " 178,554,929 170,211,839 +4.8 178,936,424 194,157,614
7th Chicago ___20 " 1,080,987,530 997,011,584 +8.3 984,096,218 959,765,967
8th St. Louis_ _ _ 8 " 224,065,359 =2,288,349 -1-0.8 209,776,777 216,883,620
9th Minneapolis 7 - 147,997,597 127,332,828 +16.2 118,177,852 117,908182
10th hansasCity 12 " 274,655,268 267,244,109 +2.8 237,632.871 243,398,158
11th 13allas 76,615,225 76,438,977 +0.2 68,696.234 79,628,323
12th San Fran _17 " 658,150,949 605,976,948 +8.6 533,256,078 555,465,618

Total 129 cities 13,021,582,895 9,707,406,004 +34.1 9,662,298,541 8,786,518730
Outside N. Y. City 4,602,963,267 4,094,823,245 +12.4 4,046,260,757 3,967,543,570

Ganada 31 cities 427.851.361 433.604.052 -1.3 341_27E015 gra era cm

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-
Week Ended Aug. 17

1929. 1928.
inc. or
Dec. 1927. 1918.

$ $ %First Federal Reserve Dist rict-Boston-
Me.-Bangor. __ 609,55.5 582,084 +4.7 702,365 711,984Portland 4,578,574 3.435,922 +33.3 3.488.179 3,502.990Mass.-Boston  487,000,000 388,000,000 +25.5 416,000,000 410,000,000Fall River_ - - _ 1,418,300 1,385,391 +2.4 2,021,280 2,122,356Lowell 1,216,188 1,381,527 -10.7 1,092,848 1,138,335New Bedford 1,472,207 1,120,622 +31.4 1,181,175 1,246,866

Springfield- - _ 5,620,084 5,149.898 +9.1 4.357,388 4,700,018
Worcester 3,892,067 3,165,359 +23.0 3,3.51,990 3,508,984Conn.-Hartford. 19,590,031 12,387,328 +58.1 14,383,014 11,848.804New Haven_  9,117,248 7,655,508 +19.1 8,754,175 6.928,431

R.I.-Providence 18,722,800 13,719,300 +21.9 12,048,900 11,373,600N. H.-Manche'r 722,359 841,885 +12.6 588,981 442,910

Total (12 cities) 551.959,393 438,604,802 +2.5 485,948,255 457,323,044

Second Feder at Reserve District-New York.
N. Y.-Albany.. 5.923,317 6,217,630 -4.7 8,039,243 8,222,202
Binghamton... 1,488,483 1,240,274 +3.7 1,078,089 991,052
Buffalo 72,089,150 53,283,795 +35.3 49,777,470 49,159,997
Elmira 1,334,003 1,171,137 +13.9 899,906 931,573
Jamestown.... 1,572,988 1,345,142 +18.9 1,558,980 1,538,571
New York  8,418.819,628 5,812,582,759 +50.0 5,616,037,784 4,818,972,180Rochester 14,475,127 13,146,361 +10.1 12,310.552 11,522,883Syracuse 6,625,856 8,844,778 -0.3 5,811,927 5,360,868Conn.-Stamford 4,204,700 4,122,605 +2.0 4,148.318 3,785.583N. J.-Montelalr 759,077 731,535 +3.8 732,280 843,357Northern N. J_ 52,061,544 35,510,418 +48.8 35,783,838 33,280,547
Total (11 cities) 8,579,151,853 5,735,995,932 +4.985,733,978,165 4,932,386,553
Third Federal Reserve Dist rict-Philad elphla

Pa.-Altoona 
Bethlehem _

1,514,290
5,092,503

1,854,917
4,069,199

-18.4
+25.4

1,714,585
4,079,385

1,698,285
3,945,322Chester 

Lancaster 
Philadelphia 
Reading 

1,269,343
1,902,202

552,000,000
4,258,789

1,151,024
1,724,760

478.000.000
4,011,700

+11.3
+10.8
+18.1
+8.5

1,258,312
1,918,863

521,800,000
4,145.835

1,674,779
1,902,416

508,000,000
3,922.964Scranton 

Wilker-Barre_ _
York 

6,185,965
4,197,492
2,358,908

5,575,973
4,772,853
2,051,229

+10.5
-12.1
+14.9

5,488,570
4,435,799
1,828,139

8,095,588
4,123,583
1,821,744N. .J,-Trenton. _ 4,415,691 5,885,059 -24.3 6,147,089 8,189,402

Total (10 cities) 583,193,113 507,048,714 +15.0 552.014,337 537,423,961
Fourth Feder al Reserve D strict-Clev eland.

Ohio-Akron _ _* 7,847,000 7,213,000 +8.8 7,418,000 6,584,000Canton 
Cincinnati _ _

6,170,840
78,232,575

4.838,521
69,903,865

+27.5
+9.1

4,788,522
79,820,906

3.755,322
73,534,851Cleveland 170,347,123 138,087,482 +23.4 122,986,483 122,303,043Columbus 19,224,400 16,082,400 +19.5 17,246.000 16,072,600Mansfield 2.204,314 2.247,183 -1.9 2,259,791 2.392,707Youngstown 7,270,929 5,828,859 +24.8 5.151.771 5,233,133Pa.-Pittaburgb _ 191,269,062 161,223,068 +18.8 183.198,8U 169,925.394

Total (8 cities). 480,588,243 405,402,338 +18.5 402,868,331 399,801.050

Fifth Federal Reserve Dist net-Richesond-
W.Va.-Hunt'g'n 1,198,268 1,254,012 -4.8 1,130,934 1,505.284Va.-Norfolk.._ _ 8,002,958 4,510,759 +23.1 5.035,113 6,898.173
Richmond 44,964,929 39,917,000 +12.6 47,080.000 47.499,000

S. C.-Charieeton 1,987,000 2,841,000 -24.8 1,830,013 1,718,823Md.-Baltimore _ 105,180,754 81,785,838 +28.7 100,540.848 100,951,104
D.C.-Washing'n 26,323,623 23,842,377 +10.4 21,505,091 23,803,478

Total (0 cities) .. 185,655,430 153,951,584 +20.8 178,921.999 182,373.840

Sixth Federal Reserve Dist rict-Atianta-
Tenn.-Knoxville 4,101,701 3,823,881 +7.3 3,380.455 3,078,035

Nashville 22.436,982 22,809,745 -0.7 23,240.408 22,879.887Ga.-Atlanta 58,517,277 51,034,314 +14.7 49,338,887 53,593,486
Augusta 1,800,741 1,838,943 +10.0 1,786,624 1.774,097
Macon 1,708,248 2,304,836 -28.0 2.080,747 1,737,001Fia.-Jack'nville. 13,193,078 13,845.048 -3.3 18,288,332 23.476,382
Miami 2,591.000 1,815,000 +42.8 3,721.000 6,319.260Ala.-Birming'm 24,115,879 22,304,822 +7.9 23,198,821 23,132,402
Mobile 1,947,771 1,580,719 +23.2 1,991,878 1,997,188

Miss-Jackson.. 2,046,145 2,040,290 +0.3 1,449,120 1,690,000
Vicksburg 288,588 308,970 -8.7 323,380 355,732

La.-NewOrleans 45,811,745 47,049,291 -2.8 52,181,676 54,376,384

Total (12 cities) 178,554,929 170,211,839 +4.9 178,936,424 194,167,614

Clearings al-

Seventh Feder
Mich.-Adrian. _
Ann Arbor.... 
Detroit
Grand Rapids. 
Lansing

Ind.-Ft. Wayne
Indianapolis-
South Bend.- -
Terre Haute__ _
Milwaukee... -

18.-Cedar Rap.
Des Moines... 
Sioux City.... 
Waterloo

IlL-13loomlfton_
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (20 cities)

Eighth Feder
Ind.-Evansville
Mm-St. Louis__
Ky.-Louisville.
Owensboro-

Tenn.-Memphls
Ark.-LittleRock
Ill.-Jacksonvil,

Quincy 

Total (8 cities)-

Ninth Federa
Minn.-Duluth.
MinneaP0118--
St. Paul 

N. D.-Fargo-
S. D.-Aberdeen
Mont.-Billings

IIelena 

Total (7 cities)

Tenth Federal
.Neb.-Fremont.

Hastings 
Lincoln 
Omaha 

Kan.-Topeka..
Wichita 

Mo.-Kan. City.
St. Joseph....
Oklahoma CIL

Colo.-Col. Sub
Pueblo 

Total (11 cities

Eleventh Fed
Texas--Austin..

Dallas 
Fort Worth..
Galveston....

La-Shreveport

Total (5 cities)

Twelfth Fade
Wash .-Seattle_
Spokane 
Yakima 

Ore.-Portland.
Utah-S. L. CB
Calif .-Fresno-
Long Beach.. 
Los Angeles.. 
Oakland
Pasadena - -
Sacramento  
San Diego- - -
San Francisco
San Jose 
Santa Barbara
Santa Monica
Stockton 

Total (17 cities
Grand total (12

cities) 

OutsIdeNew Yor

WeekrEnded Aug:17.

1929. 1928.
Inc. or
Dec. 1927. 1928.

$ $ % $ $
al Reserve D strict - Chi car/o -

285,353 277,581 +2.8 247,860 249,893
1,354,078 1,080,162 +25.4 1,042,138 1,144,882

222,972,932 213,250,252 +4.5 181,539,984 188,990,333
8,742,784 8,398,507 -19.7 7,404,720 8.598,885

^ 4,254,057 3,225,847 +21.9 2,898,995 2,587,605
4,738,091 2,642,957 +79.3 2,642,957 2,994,454

27,825,000 23,909.000 +15.5 21.987,000 21,722,000
3,103,955 3,196,300 -2.9 3,047,850 3,104,400
5,186,623 4,860,372 +0.7 4,632,197 4.741,488

40,933,158 45,807,959 -10.6 44.899,522 40,274,974
3,334,093 2,752.762 +21.1 2,902,304 2,437,297
9,896,687 10,683.000 -7.6 8,498,646 8,962,076
7,128,896 7,013.605 +1.6 5,749,378 6,385,524
1,593,792 1,519,795 +0.0 1,090.175 1,102.700
2,224,582 1,857,819 +19.7 1,583,050 1,418,625

724,252.943 653,634,003 +4.9 682,809,970 655,828,451
1,505,819 1,343,620 +12.1 1,312,812 1,199,183
6,801,269 5.350,796 +27.4 4.730,699 4,598,242
4,258,122 3,561,468 +19.6 3,122,933 2,968,215
2,797,306 2,645,599 +5.7 , 2,375,048 2,456,987

1,080,987,530 997,011.584 +8.3 984.096,218 959,765,967

Reserve Dis trict-St. Lo uis-
5,337,917 5,412,149 -1.4 6,236,433 5,185,921

147,100,000 149,900,000 -1.6 137,100,000 143,799,807
37,625,156 35,541,627 +5.9 34,387.716 33,868.186

421,426 389,745 +8.4 306,717 293,517
18,131,753 16,834,428 +7.7 17,545,091 17,947,970
13,246,754 12,254,316 +8.5 12,360,913 13,880,053

434.918 422,697 +2.9 423,558 419,845
1,787,437 1,533,387 +15.3 1,416,349 1,488,521

224,065,359 222,288,349 +0.8 209,776,777 216,883,620

Reserve Die trict -Mlnn eapolls-
5,857,760 6,543,287 -10.5 8,582,888 7,509,218

107,534,545 82,280,781 +28.7 78,583,347 74,919,810
28,893,774 30,959,528 -13.8 28,356,887 29,144,021
2,181,121 1,999,406 +9.1 1,737,577 1,719,583.
1,282,678 1,373,729 -8.8 1,191,835 1,273,321
712,719 864,117 +7.3 585,558 555,992

3,735,000 3,532,000 +5.7 1,180.000 2.788,237

• 147,997,597 127,332,828 +18.2 118,177.852 117,908,182

Reserve Die tett -1Cans as City-
363,929 380,887 +0.8 468,624 293.073•
457,303 599,519 -23.7 545,989 465,120

3,930,831 4,756,002 -17.3 4,713.565 4.388,185
50,317,187 47,724,311 +5.4 41,874.492 40,888,668•
3,897.178 3,470,846 +8.5 3.409,265 3,009.195•
9,853,493 10,256,771 -5.8 8,853,185 8,528,835

184,085,877 159,025,879 +3.2 143,405,860 147,287,256.
7,704,460 7,207,000 +6.9 8,523,268 7,051,989

30,800,000 30,830,216 -0.1 25,008,900 29,144.500
1,814,149 1,589,100 +15.8 1.473.80 1,228,732.

• 1,850,863 1,443,578 +28.2 1,556,420 1,375.125

1 274,655,268 287.244.109 +2.8 237,832,871 243,398.168

ral Reserve District-Da lies-
1,547,509 1,637,641 -5.5 1,181,840 1,286,835

. 50,850,850 50,265.850 +0.8 45,839,828 47,487,334
14,798.779 13,084,323 +13.1 10,899,289 14,058.788
4,980,000 8,118,000 -18.8 6,729.000 11,744,000
4,838,087 5,333,363 -13.0 4,265,479 5,091,566

. 76,715,225 78,438,977 +0.2 68,695,234 79,628,323

r al Reserve D strict-San Francisco-
. 55,231,894 49,611,122 +11.3 44,573,289 46,723.817

13,779,000 15,358,000 -10.2 13,257.000 13,072,000
1,417,498 1,466,717 -2.4 1,161,603 1.459.717

. 44,535,917 41,138,807 +8.3 39,485,929 45,002,892
r 20,588,720 18,221,570 +13.0 18,504.975 17,040,799

4,543,143 3,892,501 +23.0 4,517.580 4,248,312.
9,338,948 8,583,719 +8.8 8,393.476 8.980,078,

. 222,181,000 211,014,000 +5.3 165,909,000 175,620,000

. 19,072,044 19,065,680 +0.1 18,286,388 20,393.002

. 6,128,714 5,884,868 +4.1 5,668,329 5.626,046

. 7,418,038 8,084,100 -8.2 8,081,160 8,563,501
6,831,943 5,823,324 +17.9 5,050,828 5,770,224

238,200,000 207,700.000 +13.7 195,000,000 195,523,000
. 3,930,988 3,745,430 +4.9 2,963,780 2,825,294
. 2,109.368 1,860,875 +13.4 1,556,481 1.208.857
. 2,306,028 2,434,035 -5.3 2,127,580 2,395,779
. 2,771,700 2,492,200 +11.2 2,718,700 3,034,300

I 658,180,949 805,978,948 +8.8 533,258,078 555,465,618
r
. 13,021582 895 9,707,406,004 +34.1 9.662,298,5418,786,515,730

t 4.602,983,287 4,094,823,245 +12.44,046.260,757 3,987,543,570

Clearings at
Week Ended August 15.

1929. 1928.
inc. or
Dec. 1927. 1926.

Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William.  
New Westminster
Medicine Bat_ _ _
Peterborough....
Sherbrooke 
Kitchener 
Windsor 
Prince Albert_ _ _ _
Moncton 
Kingston 
Chatham 
Sarnia 

Total (31 cities)

i
142,876,000
124,413,433
60,544,258
22,439,798
7,297,668
6,903,220
3,154,766
6,105,329
11,726,564
2,793,433
2,808,258
3,239,188
8,415,147
5.575,511
712,295
693,201

2,896,979
1,218,828
1,230,527
1,001,130
1,032.102
436,089
861,008
918,552

1,189,450
5,296,783
488,217
905,528
828,821
901,635
771,771

$
137,976,970
133,573,883
64,057,390
19,790,468
8,311,993
8,213,782
3,228,405
7,589,999
10,578,122
2,500,593
2,528,118
3,127,890
8.438,555
5,925,318
792,884
820,848

2,784,998
1,344.745
1,240,052
1,114,791
785,835
472,790
852,872
894,793

1,114,194
5,791,911
445,814
887,825
893,087
830.338
728,31

%
+3.6
-8.8
-5.5
+25.3
-12.2
+11.1
-2.3
-19.8
+10.9
+11.7
+10.7
+3.6
-0.3
-5.9
-10.2
-15.5
+4.8
-9.8
-0.8
-10.2
+31.3
-7.8
+1.0
+2.7
+8.8
-8.5
+9.5
+2.0
--7.4
+8.8
+8.0

$
113,250.805
101,988,890
42,869,325
17,913,587
8,898,183
6,745,959
2,592,913
5,208,198
8,998,650
2,500,484
2,129,300
3.158,344
5,609,908
4,354,441
884,006
575,208

2,438,084
1,249,359
1,022,044
1,055.900
819,870
282,503
738,183
913,414

1,054 953
4,891,301
392,029
791,420
850,276
823,601
720,838

$
111,008,619
95,030,850
39,048.184

. 17,642,744
8,797,877
5,335,035
2,938,930
4,855,087
6,575,211
2,483,417
2,270,811
2,597,453
4,661,616
4,555,241
889,489
508,820

2,057.420
1,153 552
1,012,501
745,518
750,002
248,342
735,919

1,026,094
937,388

3,97009 
369,634
767,617
795,783
820,990
824,481

427,851,281 433,604,052 -1.3 341,296,012 323,008,680

• Estimated.
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Cleveland Stock Exchange.—Record of transactions at

Cleveland Stock Exchange, Aug. 17 to Aug. 23, both in-
clusive, compiled from official sales lists:

Stocks— Par

rriaag
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Bates
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •  
Allen Industries corn • 
Amer Multigraph com -_-•
Apex Electric •  

Preferred 100  
Bessemer Lime & C com--•
Bishop & Babcock com_ _50  
Bond Stores A 20
B •  

Bulkley Building pref_ _100  
Byers Machhae A •  
Central Alloy Steel com_ •  

Preferred 100
City Ice & Fuel •
Cleve-Cliffs Iron pref •
Cleve Elea 1116% pref__100
Cleve Railway com__ _ -100

Certificates of deposit 
Cleve Secur P L prat__ _ _10
Cleveland Trust 100
Cleve tin Stkyards corn—.
Cleve Worst Mills com_100  
Cliffs Corp v t c 
Commercial Bookbinding 
Dow Chemical corn •  
Preferred 100  

Electric Contr & Mfg corn • 
Enamel Products 
Faultless Rubber com
Federal Knit Mills corn __c  
Ferry Cap & Set Screw__
Firestone T & R 7% pfd 100  
Foote-Burt corn •  
Gena Tire & Rub com_ _25  
Preferred 100 

Geometrical Stamping-
Glidden prior pref 100
Greif Bros Cooperage corn •
Guardian Trust 100  
Halle Bros 10  
Preferred 1 i i  

Elarbauer com •
India Tire & Rub corn __ -•
Interlake Steamship com_•  
Jaeger Machine corn •  
Kaynee corn 10  
Kelley Isl Lime & Tr com_•  
Lake Erie Bolt & Nut corn •  
Lamson Sessions 25
Midland Bank 100
McKee (AG) & Co com•  
Metropol Pay Brk com_.•
Miller Rubber pref____100
Mohawk Rubber com__•
Murray Ohio Mfg com_ •  
Myers Pump common_ •
National City iE10  
Nat'l Refining common_25
National Tile common_ _ _•
National Tool pref 100  
Nestle-LeMur common_.*
Nineteen Hun Wash coin.*  
Nor Ohio P & L 6% pfd 100  
3hio Bell Telep pref___100  
3hlo Brass B •
Preferred  100  

31ilo Seamless Tube corns  
Alio Tel Service prat_ _ _100  
Xis Steel common •
Packard Electric com__ •
Packer Corp common- •  
?aragon Refining corn_ _ _•
Voting trust arts *  

?atterson Sargent 
lellance Mfg common..•
lichman Brothers com •
lepublic Stmp & Enam•
iobbins & Myers No 1_ •  
Preferred  25  

3elberling Rubber com___•
3elby Shoe common •  
3herwin-Williams com- -25  
Preferred  100  

Wind Textile Prod corn- •  
A preferred •
B preferred •  

Stauffer A 
Stearns Motor corn *  
lun Glow Ind Inc 
Thompson Aero •  

Inion Trust (new)____100
Jolted Bank 100

Hchek Tool •

Weinberger Drug •
Western Res Inv pr pfd 100
White Motor Sec pfd_ _100
Widiar Food Prod •
Wood Chem Prod corn A_ •
Coungstown S & T pfd-

Bonds—.

3Ity Ice & Fuel 6s_ _1033
Tlevelana Ry 5s 1931
{tee' & Tubes deb 6s_ _1943

39

34

6

111
5634
9734
110
102

334
455
21

130
......

28

10434
44

2934
40

5954
412

40
50%
3534

40

3694
33

18%

82

4754
30

2154

33
58
135
2534

30

70

3034

2454

10634
310

25

40
10334

91
9794
97

10 12
834 854
37 39
29 30
96 102
34 34
3 3
5 6
134 134

6334 6334
10 10
51 51
110 111
5634 57
9754 9734
110 111
102 10234

  91 93
3 334

455 460
21 2134
16 16
125 130
24 25
39954 400
105 106
67 67
25 25

  33 33
3634 36%
28 2854
10854 109
40 40
250 250
93 93

  3334 34
10434 104%
43 44
390 393
41 41
102 102
2954 29%
3934 4054
160 160
3234 3234
33 35
50 50
41 42
58 5954
412 412
39 39
40 40
50 51
3534 39
26 26
40 4394
310 310
33 3634
3254 33
85 85
18 18%
2734 28
9634 9694
11334 11494
82 8434
10194 103
6734 68
93 93
4794 48%
30 32
25 2554
2() 2334
20 2254
3234 33
58 60
133 135
2534 26
7 7
14 14
30 31
28 28
95 95
104 106
8 934
70 70
45 45
30 3034
154 194

22 25
25 27

10534 10634
310 310

25 2534

40 40
10334 10334
103 103
25 25
25 25
10134 102

91 91
9734 9734
97 97%

305
170
988
35
82
100
49
550
140
119
65
100
45
375
404
126
361
94
678
69
156
50
182
570
15
60
25
100
10
55
190
625
20
5
20
65
17
150
61
107
41

1,540
330
10
168

1,335
155
345
325
61
25
82
125
405
20

10,236
15
19

307
50
194
55
20
25
855
49
35
14
150
265
100

3,723
533
885
820
532
125
30
320

1,263
55
55
160
145
15
100
910

1.525
345
120

2,215
35

255

47
35
70
100
25
114

53,000
2,000

40,000

10 Aug
8 Apr
35 Mar
20 Aug
88 July
34 Aug
3 Aug
3 Jan
1 Jan

6334 Aug
954 Feb
4634 Feb
19% Mar
49 June
97 June
110 Aug
100 Apr
90 July
254 July

398 Jan
20 June
1254 July
125 Aug
20 Aug
200 Jan
1454 June
57 Jan
25 June
30 July
3534 June
28 Aug
10734 May
40 Jan
250 Feb
93 Aug
29 Feb
10234 June
40 Jan
376 Jan
4054 July
10194 Aug
15 June
39 Jan
145 Feb
32 Aug
29 Jan
48 July
29 Jan
43 Feb
350 Mar
3834 July
3934 Aug
49 Aug
3.534 Aug
26 Aug
3294 Mar
254 Mar
33 Apr
3294 May
45 Jan
18 July
22 Feb
95 June
11154 Mar
8034 Apr
100 Aug
66 June
93 Aug
4754 Aug
30 Aug
2334 July
1954 Aug
19 Aug
3234 Aug
4794 Mar
11234 June
2534 Aug
634 June
10 Mar
30 Aug
25 June
82 Apr
104 Aug
6 July
70 Aug
42 Aug
29 July
134 Aug
20 Aug
25 Aug

10434 Aug
280 Apr

25 Aug

24 Jan
102 June
102 Jan
22 May
25 Aug
101 Jan

91 Aug
97 June
93 Apr

27 Jan
1434 Jan
40 Jan
40 May
107 Mar
3734 Apr
7 Apr
734 July
254 Apr
66 Mar
20 Feb
5534 Aug
113 Mar
64 Mar
9834 July
11234 Feb
111 May
93 Aug
334 Jan

470 Mar
25 Mar
1934 Mar
142 July
2834 May
405 July
10734 May
73 July
34 Feb
3954 Jan
48 Mar
3454 Apr
111 Jan
5434 Feb
300 Mar
102 Jan
40 Apr
105 Jan
44 Aug
500 Jan
50 Mar
105 Jan
29% Aug
73 Jan
190 May
4554 Jan
40 May
6054 Mar
48 July
6094 July
430 May
4334 Jan
52 Jan
85 Mar
6594 Jan
43 Jan
4354 Aug
310 Aug
38 Jan
41 Mar
90 Aug
2934 Jan
303.4 Apr
9934 Jan
115% Jan
92 Jan
107 Mar
7534 Jan
93 Aug
48% Aug
42 Mar
3334 Jan
30 Mar
28 Mar
3834 Mar
62 Aug
138 Aug
28 May
834 Apr
16 Jan
65 Jan
35 Jan
105 May
108 Jan
934 Aug
79 June
52 June
3234 Apr
634 Jan
30 May
30 Aug

10634 Aug
310 Aug

2751 June

50 May
104 Mar
105 Mar
2934 Feb
29 Jan
104 May

101 Feb
10034 Feb
97% Aug

• No par value.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED
WITH TITLE REQUESTED.•

Aug. 13—The Security National Bank of Swea City, Iowa 
Correspondent: P. J. Heiken, Swea City, Iowa.

CHARTERS ISSUED.
Aug. 12—The Bergen County National Bank of Hackensack, N. J.

President: Hugh Otis. Cashier: Frank 0. Mittag Jr.

Aug. 12—The First National Bank of LaFargeville, N. Y 
President: Webster L. Bretsch. Cashier: Earl E. White.

Aug. 12—The University Avenue National Bank of Madison, Wis.
President: Milo C. Ilagan. Cashier: C. R. Acly.

Capital.

$25,000

200,000

25,000

100,000

Aug. 15—The First National Bank in Versailles, Mo  30,000
President: W. A. Buell. Cashier; Beatrice Sherrill,

CONSOLIDATIONS.

Aug. 15—The Edwardsville National Bank, Edwardsville, Ill-- - 100.000
Citizens State & Trust Bank, Edwardsville, Ill  100,000
Consolidated today under the Act of Nov. 7 1918. as
amended Feb. 25 1927, under the charter of The
Edwardsville National Bank, No. 11039, and under
the Corporate title "Edwardsville National Bank &
Trust Co.", with capital stock of $200.000.

Aug. 17—The First National Bank of Vinita, Okla  60,000
The Vinita National Bank, Vinita, Okla  55,000
Consolidated today under the Act of Nov. 7 1918,
under the charter and corporate title of "The First
National Bank of Vinita," No. 4704, with capital
stock of $80.000.

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.
Sundry notes aggregating approxi-

mately $102,937.01. Dated from
Jan. 13 1923 to June 141927. with
the following collateral: $146,600
Cumberland Coal & Iron Co.,
15-yr. let s. f. 7% gold bonds,
and 8,300 slas. Cumberland Coal
& Iron Co. corn. v. t. c $15 lot

125 Interborough Cons.; 25 Lucey
Mfg., cl. A, ctfs. of dela: 100

Shares. Stocks. $ per Sh.
Columbia Graphophone Mfg. Co.

(old stock); 200 Callahan Zinc:
200 Tonopah Ex. Mining; 150
Tintic Co.; MO Motor Car Mu-
tual Agency Inc. 88 of 1931; 100
Rickenbacker Motor Co.; 8 Motor
Car Mutual Agency, Inc.; 200

Kay Copper; 2,000 Oklahoma 011

Pref.: 1,000 Oklahoma Oil:
500 Hardshell Mining Co $246 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per SA. Shares. Stocks. $ per Sh.

5 Merchants Nat. Bank 496 1 Boston Athenaeum. par $300----746

100 Nat. Shawmut Bank, par $25 97 5 Boston Insurance Co 946

100 First Nat. Bank. par $20 196 50 Connecticut Coat & Cover Co_ _41 lot

25 Merchants Nat. Bank 497 250 West Boston Gas Co.. v.t.c.,

50 Nat. Shawmut Bank, par 525... 97 par $25  4634

185 Atlantic Nat. Bank. par 425-102% 10 Lewis A. Crossett Shoe Co.,
 pref. 1%

55 Nat. Shawmut Bank, par $25.— 97 9 Nat. Fabric & Finishing Co., corn. 6.34

28 Merchants Nat. Bank_ ___495%-496 54 25 Beacon Participations, Inc.
, pref.

450 Nat. Shawmut Bank, par 25... 97 A  18

100 Beacon Trust Co., par 820— - 61% 15 Crntral Manhattan 
Properties,

15 Beacon Trust Co.. par $20  65 Inc.. class A  9

25 Medford Trust Co., Medford 240 Albany Trust  26

(new), par $10  85 100 Plymouth Cordage Co  9234

100 Central Trust Co., Cambridge 19 Richard T. Greene Co., capital

(new), par   65 stock; 19 438-498 corn. temp.

25 Continental Mills _190 att.; 298 96-498 pref., temporary

10 Ludlow Mfg. Associates 162 certificate 81.000 lot

8 Indian Orchard Co  55 1334 Rockland & Rockport Lime

15 Bates Mfg. Co  98 Co., 2d pref  294

23 Plymouth Cordage Co  9294 1494 Rockland & Rockport Lime

10 Mass.BondIng & Ins. Co.,par 25.215 Co., common  550

1 Mass. Utilities Associates, Pref., 11 Shawmut Bank Investment Tr  50

par $50  3894 35 Dedham & Hyde Park Gas & El.

250 New England Southern Corp., Co., v. t. C., par $25  4634

common $20 lot 6 Plymouth Cordage Co  9294
10 Saco Lowell Shops, 2d pref  2934

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. 3 per Sh. Shares. Stocks. $ Per SA.

25 Nat. Shawmut Bank, par $25_- 97 25 Craton & Knight Co., corn  854
25 Nat. Rockland Bank, par $20_ _13334 25 A S Campbell Co., common  16

100 Nat. Shawmut Bank, par $25-.97 53 New Engl. Pr. Assoc., 6% pref.. 8894

25 Atlantic Nat. Bank, par $25-___10354 20 Lynn Gas & Electric Co. (un-

347 Beacon Trust Co., par $20— -61-64 deposited), par $25 16234

370 Nat. Shawmut Bank, par $25. 97 100 New England Pub. Sent. Co.,

1 Webster dr Atlas Nat. Bank 215 Vi cony. pref 11434

4 Lancaster Mills, prat  10 10 North Boston Lighting Props.,

46 Otis Co  4794 common (uneeposited)  80

3 Nashua Mfg. Co., Pre  82 50 Beacon Participations, Inc.,

10 Griswold Mfg. Co., prat  1594 class A pref 17 ex-div.

5 Boott Mills 122 ex-dly. 76 North Boston Lighting Props.,

100 Amoskeag Co., pref. (old)  75 Pref. (undeposited), par 850_ _ - - 4934

6 William Whitman, Inc., pref— - 9434 54 Fitchburg Gas & Electric Co.,

25 Appleton Co., common  534 common, par 525  60

100 Arlington Mills  2834 14 North Boston Lighting Props.,

50 Worcester Consolidated Street common v. t. C  9334
Ey., 1st pref., par 380  22 20 Merrimac Hat Corp., common__ 70

50 Suburban Electric Secur., corn_ 3 20 Plymouth Cordage Co  9234

82 Union St. Ry. of New Bedford_24-2454 15 Western Mass. Cos  85

20 East Middlesex St. Ky. Co., SOW. M. Lowney Co  3
8% (war. stock  8394 30 Greenfield Tap & Die Corp., 8%

11 Fall River Gas Works Co., preferred 104-10434
par 425  59 10 Beacon Participations, Inc.,

30 New England Grain Products class A prat 17 ex-div.
Co., 7% pref  97 5 Georgia Casualty Co., par 820_ _ _ 18

Craton & Knight Co., pref  68 209 Plymouth Cordage Co 9254-95
10 Boston Woven Hose & Rubber 94 Beacon Participations, Inc..
Co., common  9294 class A pref 18 ex-div.

10 Fall River Elec. Light Co., 100 Ford Motor Co. (Automobiles
v. t. c., par $25  55 S. A. of France), par $5  113,4

30 Draper Corp  6534 25 Graton & Knight Co., common. 8%
10 Fiske & Co., Inc., pref., new, Bonds. Per Cent.

certificate of deposit  15 $1,000 Rockport Granite Co. 6s,
100 Likly Luggage Co., Inc., corn_ 50c due 1934  60
10 Beacon Participations, Inc., $5,000 U. S. Cold Storage Co. 6s,

class A prat 17 ex-div. due August 1946  97
10 Shawmut Dank Invest. Trust— 5054

By Barnes & Lofland, Philadelphia:
Shares. Stocks. 8 Per Sh.
810,500 note of Max Smith, dated
Nov. 7 1928, due 3 months, $1,000 lot

10 Guarantee Trust Co., Atlantic
City, N. J 420

5 Philadelphia Nat. Bank, par 820.180
32 Phila. Nat. Bank, par 820 179
5 Penn National Bank, par 410._ _ _ 85
20 Central National Bank, par 810.100
48 Sixth National Bank 370
1 Sixth National Bank 370
5 Keswick Nat. Bank, Glenside. Pa. 66
30 Ninth Bk. & Tr. Co,. par $10 6034
100 City Nat. Bk. dr Tr. CO 230
1 Olney Bank & Tr. Co., par 550..445
145 Adelphia Bk. & Tr. Co.. par $10 24
10 Commercial National Bank &
Trust Co., par $10  39

5 Corn Exchange National Bank &
Trust Co., par 820 18034

100 Bankers Trust Co., par SW__ _142%
100 Bankers Trust Co., par 850. _142
100 Bankers Trust Co., par 450_ _ _141
100 Bankers Trust Co., par $50_ ...140
100 Bankers Trust Co., par $,5o...119
100 Bankers Trust Co.. par $50_ _ _ -138 %
18434 I3ankers Trust Co., par $50._138

Shares. Stocks. $ per Sh.
50 Northern Central Trust Co 

par $10 (25% paid)  3434
25 Franklin Trust Co., par $10  7134
65 Franklin Trust Co., par 410._ 71
25 Broad St. 'tr. Co., par 450  70
5 Sixty-ninth St. Terminal Title &

Trust Co., par $50 175
7 Sixty-ninth St. Terminal Title &

Trust Co., par 450 170
100 Pennsylvania Co. for Ins. on

Lives & Granting Ann., par 810_13434
50 Real Estate-Land Title Sr Trust

Co., par $10  6534
Girard Trust Co.. par $10 199

25 Lancaster Ave. Title & Trust
Co., par 450  90

2 Media Title & Tr. Co., par 825_210
5 Clayton Title & Trust Co., N. J. 95
4 Phila. Bourse, common, par $50_ 2854
10 Philadelphia Co. for Guaran-

teeing Mortgages, par 420  60
115 Philadelphia Co. for Guaran-

teeing Mortgages, par 820  513
8 Tradesmen's Bank & Trust
3 Market St. National Bank
9 Colonial Trust

Rights.

 575
600
56

per Right.
100 Central National Bank  2294

By A. J. Wright & Co., Buffalo:
Shares. Stocks. per oh. Shares. Stocks. $ per sh.
500 Barry Hollinger Mines, par__ _ _81.26 5 Labor Temple Assn. of Buffalo

and Vicinity, Inc., par $5 505. lo
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DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).

Atlantic Coast Line Co. (quar.) *32.50 Sept. 10'Holders of rec. Aug. 31
Chesapeake & Ohio, corn. (quar.) •254 Oct. 1 *Holders of ree. Sept. 8

Preferred •35( Jan 1'30 *Holders of rec. Dec. 6
Consolidated 13.R.'s of Cuba, pref. (qu.)- 134 Oct. 1 Holders of rec. Sept. 100
Cuba RR., corn. (quar.) 31.20 Sept. 27 Holders of rec. Sept. 270
Erie & Pittsburgh (quar.) *8754c Sept. 10 *Holders of rec. Aug. 31
Hocking Valley, corn. (quar.) "254 Sept. 30'Holders of rec. Sept. 6
Missouri Pacific, pref. (quar.) •154 Oct. 1 *Holders of rec. Sept. 6Pere Marquette, corn. (quar.) "134 Sept. 30 *Holders of rec. Sept. 6Prof. and prin. preference (quar.) •154 Nov. 1 *Holders of rec. Oct. 4
Pittsb. Youngstown & Ashtabula,pf.000 134 Sept. 3 Holders of rec. Aug. 200
St. Joseph So. Bend & Sou. common 35 Sept. 16 Sept. 11 to Sept. 15

Preferred  255 Sept. 16 Sept. 11 to Sept. 15
St. Louis Southwestern, pref. (quar.)..... 134 Sept. 30 Holders of rec. Sept. 14a

Public Utilities-

Amer. Telp. & Teleg. (guar.) 251. Oct. 15 Holders of rec. Sept. 20Amer. Utilities Co., $7 pref. (quar.) $1.75 Sept. 1 Holders of rec. Aug. 20Birmingham Water Wks., 6% pref. (qu.) '134 Sept. 16 *Holders of rec. Sept. 2Brooklyn Union Gas (quar.) *$1.25 Oct. 1 *Holders of rec. Sept. 3Butler Water Works, let pref. (quar.) •134 Sept. 16 *Holders of rec. Sept. 2California-Oregon power, 7% pf. (quar.) 134 Oct. 15 Holders of rec. Sept. 306% preferred (quar.) 154 Oct. 15 Holders of rec. Sept. 30Cleveland Railway, corn. (quer.) *31.50 Oct. *Holders of rec. Sept. 10Dayton Power & Light, pref. (mthly.) *50c. Sept. 3*Holders of rec. Aug. 20Eastern Shore Pub. Serv., $6 pf. (quar.) •$1.50 Sept. 1 *Holders of rec. Aug. 15UK preferred quer.) *3( 1.6254 Sept. 1 *Holders of rec. Aug. 15Empire Gas dr Fuel, 6% pref. (mthly.)-- *50c. Oct. 1 *Holders of rec. Sept. 14654% preferred (monthly) •541-Sc Oct. 1 *Holders of rec. Sept. 147% Preferred (monthly) •58 1-3c Oct. 1 *Holders of rec. Sept. 148% preferred (monthly) '662-3c Oct. 1 *Holders of rec. Sept. 14Florida Power Jr Light, pref. A (q'iar.).- '51% Sept. 1 *Holders of rec. Aug. 157% preferred (quar.) *8754c Sept. 1 *Holders of rec. Aug. 15Green Mountain Power, $6 Pt. (cloof.)- - "31.50 Sept. 3*Holders of rec. Aug. 24Indianapolis Water, pref. A (quar.) 134 Oct. 1 Holders of rec. Sept. I2aKings County Ltg., pref. (quar.) *31.75 Oct. 1 *Holders of rec. Sept. 18Laclede Gas Light, corn. (quar.) 254 Sept. 16 Holders of rec. Sept. 2Louisville Gas & Elec., corn. A&B (qu.)- 434c.Sept. 25 Holders of rec. Aug. 31Mississippi Valley Power, 7% Pref. (US.) *134 Sept. 1 Holders of rec. Aug. 22Nassau & Suffolk Ltg., pref. (quar.) 154 Oct. 1 Holders of rec. Sept. 16New Brunswick Power, 1st pre! "51 Sept. 2*Holders of rec. Aug. 21New England Public Serv., $7 pref. (qu.)'531.75 Sept. 15 *Holders of rec. Aug. 30New England Telep. & Teleg. (quar.) 2 Sept. 30 Holders of rec. Sept. 10New Rochelle Water. pref. (quar.) •134 Sept. 1 'Holders of rec. Aug. 20New York Steam, 87 pref. (quar.) •31.75 Oct. 1 *Holders of rec. Sept. 16$6 preferred (quar.) *51.50 Oct. 1 *Holders of rec. Sept. 18New York Water Service, Pref. (quar.)- $1.50 Sept. 15 Holders of nsc. Sept. 5Northern Texas Electric Co., pref.-divi dend o mItted
Oregon-Wash • Water Serv, $4 pf. (qu.) - *$1.50 Sept. 3*Holders of rec. Aug. 15Peoples Light & Power, corn. A (quer.). tilOc. Oct. 1 Holders of rec. Sept. 7Public Electric Light, Pref. (q11.) *154 Sept. 1 *Holders of rec. Aug. 24Savannah Gas preferred (quar.) *4334 e Sept. 1 *Holders of rec. Aug. 31Shawinigan Water & Power (guar.).- •50c. Oct. 10 *Holders of reo. Sept. 17Southern Calif. Edison, orig. pf. (quar.) 50c. Oct. 15 Holders of rec. Sept. 20554 preferred series C (quar.) 3454c Oct. 15 Holders of rec. Sept. 20Southern Canada Power, Pref. (quar.) 154 Oct. 15 Holders of rec. Sept. 20Southern Canada Power, pref. (guar.).- *154 Oct. 1 *Holders of rec. Sept. 20Standard Public Service, partic. pt. (qu.) *50e. Sept. 2 *Holders of rec. Aug. 24Standard Public Serv., Cl. A (quar.)  *50c. Sept. 2 *Holders of rec. Aug. 24Participating class A (quar.) 150c. Sept. 2 *Holders of rec. Aug. 22'Fri-State Tel. & Tel., pref. (quar.) •15c.Sept. 1 *Holders of rec. Aug. 15

Banks.
Chelsea Exchange (quar.) 6234 c Oct. 1 Holders of rec. Sept. 13Grace National *5 Sept. 1 *Holders of rec. Sept. 31Port Morris (guar.) •30o. Sept. 1 *Holders of rec. Aug. 24

Trust Companies.
Equitable (quar.) *3 Sept. 30 *Holders of rec. Sept. 14Irving (quar.) 4 Oct. 1 Holders of rec. Sept. 3

Miscellaneous.

Adams Express, corn. (quar.) *154 Sept. 30 *Holders of reo. Sept. 14Preferred (quar.) •154 Sept. 30 *Holders of rec. Sept. 14Allied Products, class A (qua:.) '8734c Oct. 1 *Holders of rec. Sept. 15Alpha Portland Cement, pref. (quer.). - - *134 Sept. 14 "Holders of rec. Aug. 31American Arch, corn. (quar.) "75c. Sept. 1'Holders of rec. Aug. 21Amer. Brown 13overi Elec., pref. (quar.) *$1.75 Oct. 1 *Holders of rec. Sept. 20Amer. Colortype, corn. (quar.) 60c. Sept. 30 Holders of rec. Sept. 12Amer. Fiduciary pref. A (No. 1) *15c. Sept. 1'Holders of rec. Aug. 15Amer. Fork & Hoe, corn. (quar.)  *2 Sept. 15 *Holders of rec. Sept. 5Amer. Laundry Mach'y, corn. (qua:.) - - - .51 Sept. 1 *Holders of rec. Aug. 20Amer. Shipbuilding, corn. (quar.) 2 Nov. 1 Holders of rec. Oct. 15Preferred (quar.) 154 Nov. 1 Holders of rec. Oct. 15American Surety (quar.) 81.50 Sept. 30 Holders of rec. Sept. 14aAmerican Yvette Co., pref. (quar.) *50c. Oct. 1 *Holders of rec. Sept. 16Anticosti Corporation, pref. (quer.). -  134 Sept. 1 Holders of rec. Aug. 16Apex Electrical Mfg., prof. (quar.) $1.75 Oct. I Holders of rec. Sept. 20Pref. (acct. accrued dividends) $1 Oct. 1 Holders of rec. Sept. 20Limited, pref. (quar.) I% Sept. 1 Holders of rec. Aug. 20Atlantic Terra Cotta, prior pref. (quar.) 134 Sept. 16 Holders of rec. Sept. 5Preferred (quar.) 1 Sept. 25 Holders of rec. Sept. 5Autocar Co., pref. (quar.) 
Automatic Gear Wks., pref. (quer.). _ _

*2
5.4154c

Sept. 15
Sept. 1

*Holders of rec. Sept. 5
"Holders of rec. Aug. 20Baldwin Rubber, pref. A (quar.) *3754c Sept. 30 *Holders of rec. Sept. 20Bankshares Corp. of the U. S.-

Common class A and B (quar.) 15e. Sept. 3 Holders of rec. Aug. 20Barker Bros., corn. (quar.) *50c. Oct. 1 *Holders of rec. Sept. 14Preferred (quar.) •154 Oct. 1 *Holders of rec. Sept. 14Beatrice Creamery common (quar.)___ - s81 Oct. 1 *Holders of rec. Sept. 15Preferred (quar.) •134 Oct. 1 *Holders of rec. Sept. 15Belgo-Canadian Paper, pref. (quar.) _ _  '194 Oct. 1 *Holders of rec. Sept. 3Bentley Chain Stores common 30e. Sept. 3 Holders of rec. Aug. 20Preferred (quar.)  1 Sept. 3 Holders of rec. Aug. 20Berkey & Gay Furniture, 8% pf. (quar.) *2 Sept. 15 *Holders of rec. Sept. 1Best & Co. (stock dividend) (s) Sept. 30 Holders of rec. Sept. 18aBibb Manufacturing (qua:.) •154 Oct. 1 *Holders of rec Sept. 20Black & Clawson, corn. (quer. *I% Sept. 1 'Holders of rec. Aug. 25Preferred (quar.) •134 Sept. 1 "Holders of rec. Aug. 25Blumenthal (Sidney) dr Co., pref (quar) _ •1% Oct. 1 *Holders of rec. Sept. 16Preferred racer. accum. dim.) •5534 Oct. 1 *Holders of rec. Sept. 16Bohn Refrigerator, Prof. (quar.) *2 Sept. 1 'Holders of rec. Aug. 21Boise Chico Oil, class A (311.)  '2c. Sept. 15 *Holders of rec. Aug. 31Boston Woven Hose & Rub..com. (qu.). cm Sept. 16 Holders of ree. Sept. 3Brading Breweries, Pref. (quer.) •I% Sept. 1 *Holders of rec. Aug. 31British-Amer. 'Fob, ordinary (Interlm)_ _ (n) Sept. 30 Holders of coup. No. 131Budd Wheel preferred (guar.) •15( Sept. 30 *Holders of rec. Sept. 10Bulova Watch pref. (quar.) "8754c SePt. 3 *Holders of reo. Aug. 13By-Products Coke Corp. (quar.) •25c. Sept. 25'Holders of rec. Sept. 10California Ink class A & B new corn (qu.) *50c. Oct. 1 *Holders of rec. Sept. 20Calumet & Arizona Mining (quar.) $2.50 Sept. 23 Holders of rec. Sept. 60Calumet & Heels Consol. Copp. (quar.) _
Canada Bread, corn 

81
4,3750

Sept. 30
Sept. 1

Holders of rec. Aug. 31
*Holders of rec. Aug. 21Canada Cement, Ltd.. pref. (quar.) _ _.„ '1 34 Sept. 30*Holders of rec. Aug. 31

Canada Paving & Supply 1st pref. (qtr.) - 134 Sept. 1 Holders of rec. Aug. 20a

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Catelli Macaroni Products pref A (qu.). -
Central Alloy Steel common (quar.)_

Preferred (guar.) 
Chickasha Cotton 011 (quar.) 
Cincinnati Wholesale Grocers 
Cities Service Co. common (monthly) 
Common (payable in common stock) 
Preferred and preference BB (mthly.)_
Preference B (monthly) 

City Savings Bank Co. (Budapest) 
Cockshutt Plow, Ltd. (quar.) 
Colt's Patent Fire Arms Mfg. (qu.)--  
Commercial Invest. Trust corn. • (quar.)-
Common (payable in common stock)_
7% first preferred (quar.) 
654% first preferred (quar.) 

Commercial Solvents (quar.) 
Consol. Gas Utilities, class A (guar.) _ -  
Container Corp. pref. (guar.) 
Cook Paint & Varnish, corn. (quar.)  

Preferred (qua:.) 
Cookeville Co. pref. (quar.) 
Corrugated Paper Boa, prof. (QUar.)--- -
Coats (J. P.). Ltd.-
Amer dep. rots, for ordinary shares 

Courts Building Corp. pref. (qu.) (No. 1)
Crosse & Blackwell pref. (quar.) 
Crown Zelierbach Corp. corn. (quar.)  
Crucible Steel pref. (quar.) 
Curtis Mfg. (qua:.) 
David & Frere, Ltd., class A
Detroit-Mich. Stove prof. (quar.) 
Dinkier Hotels class A (quar.) 
Dresser (S. R.) Mfg. class A (quar.) 
Class B (guar.) 

Duncan Mills preferred (guar.) 
Du Pont(E.I.)de Nem. & Co., com. (qu.)

Debenture stock (guar.) 
Elec. Controller & Mfg. (quar.)  $1.25
Eiectrographic Corp. common (quar.)  *50c.

Preferred (quar.)  '134
Feltman & Curme Shoe Stores pt. (qu.)_ *134
Ferry Cap & Screw (quar.)  50c.
Florence Stove Co., corn. (quar.)  $1

Preferred ((Mar.)  31.75
Foote Bros. Gear & Mach., corn. (quar.) •30c.

Preferred (quar.)  •31.75
Foote-Burt Co. (quar.)  650.
Fuller (George A.) Co., prior pref. (qu.) $1.50
Second preferred (guar.)  $1.50

Gamewell Co., COM. (qua:.)  $1.25
Garlock Packing, corn. (No. I)  30c.
Garner Royalties (monthly)  •10c.
General Amer. Tank Car, corn. (quar.)_ •$1
Common (payable in common stock).. "1

General Paint, class A (quar.)  *50c.
Class B (quar.)  *3754c

Gleaner Combine Harvester, corn. (qu.).. 51
Gold Dust Corp., pref. (mar.)  *31.50
Golden Cycle Mining & Red. (quar.)  *4a•
Goodyear Tire & Rubber, corn. (guar.). •31.25

First preferred (quar.)  $1.75
Gotham Silk Hosiery (guar.)  43254c
Greene Cananea Copper Co. (quar.)  $2
Habirshaw Cable & Wire (quar.)  250.
Hanna (M. A.) Co., 1st pref. (quar.)  134
Harrods, Ltd.-
Amer. deposit rots. for ord. shares  *rol0

Hale Mining (quar.)  "25c.
Helena Rubinstein, Inc., Pref. (quar.)  75c.
Holland Furnace (guar.)  (I)
Hollinger Consol. Gold Mines (monthly) Sc.
Holmes Mfg. pref. (qua:.)-Dividend o !flitted
Hoskins Mfg. (Qua:.)  *60c.
Houdaille-Hershey Corp., cl. A (qu.)  *6754c
Class B (guar.)  *3754c

Hudson Motor Car (quar.)  $1.25
Inspiration Consol. Copper (qua:.)  $1
International Proprietaries, Ltd.-

Class A (guar.)  
650 

International Salt (guar.)  81.50
Isle Royale Copper Co  50c.
Kelsey-Hayes Wheel Corp., corn. (quar.)
Kendall Co., partIc. pref. (quar.) 
Kennecott Copper Corp. (quar.) 
Kentucky Rock Asphalt pref. (quar.) .
Keystone Wood Preserving (quar.) 
Kilburn Mill (quar.) 
Knox Hat, non-voting com.(ou.) (No. 1)
Common class A (quar.) 

Kraft-Phenix Cheese, corn. (quar.)
Preferred (guar.) 

Kresge (S. S.) Co., corn. (ouar.) 
Preferred (guar.) 

Lake Shore Mines (qua:.) 
Extra 

Legare (P. T.) Co.. Ltd.. pref. (quar.)--
Lehigh Valley Coal Corp., pref. (qua:.)
Lehigh Valley Coal Sales (quar.) 
Liggett dr Myers Tobacco, pref. (qUar.)-
Lunkenheimer Co. (guar.) 
Luther Mfg. ((Man) 
Lyall (P.) & Sons Constr., corn. (quer.).
Mangel Stores Corp., pref. (quar.) 
Merchant Calculating Mach. (quar.) - - -
McCahan (W. J.) Sugar Ref. & Molasses

Preferred (quar.) 
Mayer (0.) & Co. 1st pref. (quar.) 
Second preferred (quar.) 

Meichers Distilleries, class A 
Mergenthaler Linotype (qua:.) 
Extra 

Merit Hosiery $3 pref. (qua:.) 
Midvale Company (quar.) 
Miller (I.) AL Sons, Inc., corn, (quar.)-
Monighan Mfg., corn. A (qua:.) 
Montreal Cottons, Ltd., corn. (quar.)- -

Preferred (quar.) 
National Brick. pref. (quar.) 
Nat'l Dairy Products (in stock) 
Nat. Family Stores, corn. (quar.) 

Preferred (quar.) 
Nat. Grocers, Ltd., prof. (guar.) 
National Transit 
New York Auction (qua:.) 
N. Y. & London Mang'n't Co., pref. (qu)
Noblitt Sparks Industries (quar.) 
North Central Texas Oil, pref. (quar.)- -3
Oliver Farm Equip. prior pref. (quar.) 
Cony. partic. pref. (quar.) 

Package Machinery common (quar.) _
Pacific Finance Corp., COM. (quar.)-- - -
Coin. (payable in common stock) 

Paragon Refining, pref. A (quar.) 
Parmelle Transportation, corn. (mthly.)
Penn-Dixie Cement, pref. (quar.) 
Pepperell Manufacturing 
Pet Milk Co., corn. (quar.) 

Preferred (quar.) 
Petroleum Exploration (Qua:.) 

•8

500. Sept. 1 Holders of rec. Aug. 17
*50c. Oct. 10 *Holders of rec. Sept. 25
*134 Oct. 1 *Holders of rec. Sept. 13
•750. Get. 1 *Holders of rec. Sept. 10
*3 Sept. 1 *Holders of rec. Aug. 25
_ 254c Oct. 1 Holders of rec. Sept. 15
f )i Oct. 1 Holders of rec. Sept. 15
50c. Oct. 1 Holders of rec. Sept. 15
5e. Oct. 1 Holders of rec. Sept. 15

(o) Aug. 21 Holders of coup. No. 37
3754c Nov. 1 Holders of rec. Oct. 15
*50o. Sept. 30 *Holders of rec. Sept. 12
$1 Oct. 1 Holden; of rec. Sept. 56
1 Oct. 1 Holders of rec. Sept. ba
134 Oct. 1 Holders of rec. Sept. ba
134 Oct. 1 Holders of rec. Sept. 5a
32 Oct. 1 Holders of rec. Sept. 13
*55e. Sept. 3 *Holders of rec. Aug. 15
*134 Oct. 1 *Holders of rec. Sept. 11
*50c. Sept. 1 'Holders of rec. Aug. 25
*31 Sept. 1 *Holders of rec. Aug. 25
1 Sept. 16 Holders of rec. Aug. 31

.5134 Sept. 1 *Holders of rec. Aug. 16

wild. Oct. 5 'Holders of rec. Sept. 7
• 31.75 Oct. 1 *Holders of rec. Sept. 15
•87c Aug. 31 'Holders of rec. Aug. 21
.525e. Oct. 15 *Holders of rec. Sept. 30
134 Sept. 30 Holders of rec. Sept. 1641

•6254c Oct. 1 "Holders of rec. Sept. 14
56c. Sept. 16 Holders of rec. Aug. 31

•134 Sept. 10 'Holders of rec. Sept. 1
*50c. Sept. 1 *Holders of rec. Aug. 20
75c. Sept. 1 Holders of rec. Aug. 2

3734c Sept. 1 Holders of rec. Aug. 2
.5134 Oct. 1 *Holders of rec. Sept. 20
*S1 Sept. 14 *Holders of rec. Aug. 20
'134 Oct. 25 *Holders of rec. Oct. 10

Oct. 1 Holders of rec. Sept. 20
Sept. 1 *Holders of rec. Aug. 21
Sept. 1 *Holders of rec. Aug. 21
Oct. 1 *Holders of rec. Sept. I
Oct. 1 Holders of rec. Sept. 15
Sept. 3 Aug. 22 to Sept. 3
Sept. 3 Aug. 22 to Sept. 3
Oct. 1 *Holders of rec. Sept. 29
Oct. 1 *Holders of rec. Sept. 20
Sept. 16 Holders of rec. Sept. 5
Oct. 1 Holders of rec. Sept. 10
Oct. 1 Holders of rec. Sept. 10
Sept. 16 Holders of rec. Sept. 8
Oct. 1 Holders of rec. Aug. 31
Sept. 1 *Holders of rec. Aug. 20
Oct. 1 *Holders of rec. Sept. 13
Oct. 1 *Holders of rec. Sept. 13
Oct. 1 *Holders of rec. Sept. 17
Oct. 1 *Holders of rec. Sept. 17
Oct. 1 Holders of rec. Sept. 15
Sept. 30 *Holders of rec. Sept. 17
Sept. 10 *Holders of rec. Aug. 31
Nov. 1 'Holders of rec. Oct. 1
Oct. 1 Holders of rec. Sept. 1
Oct. 1 Holders of rec. Sept. 12
Oct. 7 Holder, of rec. Sept. 12
Oct. 1 Holders of rec. Sept. 341
Sept. 20 Holders of rec. Sept. 5

Sept. 23 *Holders of rec. Aug. 15
Sept. 15 *Holders of rec. Aug. 15
Sept. 1 Holders of rec. Aug. 15
Oct. I Holders of rec. Sept. 140
Sept. 9 Holders of rec. Aug. 23

Sept. 30 *Holders of rec. Sept. 15
Oct. 1 *Holders of rec. Sept. 20
Oct. 1 *Holders of rec. Sept. 20
Oct. 11 Holders of rec. Sept. 11
Oct. 7 Holders of rec. Sept. 19

Sept. 15 Holders of rec. Aug. 25
Oct. 1 Holders of rec. Sept. 160
Sept. 30 Holders of rec. Aug. 31

*50c. Oct. 1 'Holders of rec. Sept. 20
•$1.50 Sept. 2 *Holders of rec. Aug. 23
$1.25 Oct. 1 Holders of rec. Aug. 30
.5134 Sept. 1 *Holders of rec. Aug. 15
•$2 Sept. 1 *Holders of rec. Aug. 20
*S1 Sept. 16 *Holders of rec. Aug. 31
*$1.50 Sept. 15 *Holders of rec. Aug. 15
*31.50 Sept. 15 *Holders of rec. Aug. 15
*3754c Oct. 1 *Holders of roe. Sept. 10
1.6254 Oct. 1 *Holders of rec. Sept. 10
'40c. Sept. 30 *Holders of rec. Sept. 10
•134 Sept. 30 *Holders of rec. Sept. 10

'20
•20c.  
134 Sept. 1 Holders of rec. Aug. 15
750. Oct. 1 Holders of rec. Sept. 12
90e, Sept. 30 Sept. 13 to Sept. 30

'134 Oct. 1 *Holders of rec. Sept. 10
*3754c Sept:14 *Holders of rec. Sept. 5
*2 Nov. 1 "Holders of rec. Oct. 15
f2 Sept. 5 Holders of rec. Aug. 20
134 Sept. 1 Holders of rec. Aug. 20
*40c. rn15'30 *Holders of rec. Dec. 31

1% Sept. 3 Holders of rec. Aug. 21a
•134 Sept. 1 'Holders of rec. Aug. 20
*2 Sept. I *Holders of rec. Aug. 2050c. Sept. 15 Holders of rec. Sept. 1
$1.25 Sept. 30 Holders of rec. Sept. 4a50c. Sept. 30 Holders of rec. Sept. 4a750. Aug. 31 Holders of rec. Aug. 2275c. Oct. 1 Holders of rec. Sept. 1750c. Oct. 1 Holders of rec. Sept. 15'450. Oct. 1 *Holders of rec. Sept. 20134 Sept. 15 Holders of rec. Aug. 31

"e11:40 

Sept. 15 Holders of rec. Aug. 31134 Sept. 16 *HHoollddersers ooff rreeoc..

A
540t. Sept. 1 *Holders of rec. ABeuguirpt.: 231001*50c. Sept. 1 *Holders of rec. Aug. 20*2 Oct. 1 *Holders of rec. Sept. 16250. Sept. 16 Holders of rec. Aug. 31*3754c Sept. 16 *Holders of rec. Aug. 51750. Sept. 1 Holders of rec. Aug. 20*750. Oct. I Holders of rec. Sept. 201.6234 Oct. 1 Holders of rec. Sept. 10• $1.50 Oct. 1 "Holders of rec. Sept. 10•75e. Oct. 1 "Holders of rec. Sept. 10• $1.50 Sept. 1 "Holders of rec. Aug. 20*75c. Oct. 1 *Holders of rec. Sept. 2911 Oct. 1 *Holders of rec. Sept. 20

**15271Kle. Holders of rec. Aug. 30

Sept,%Capt. 101 Sept. 21 to Oct. 1

3754c. Oct. 1
*4 Sept. 1 *Holders of rec. Aug. 21

Sept. 15 'Holders of rec. Aug. 31

Holders of rec. Sept. 10134 Oct. 1 Holders of rec. Sept. 10*50c. Sept. 15 *Holders of rec. Sept. 5
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1244 FINANCIAL

Name of Company.
Per When
Cent. Payable.

Books nosed
Days Inclusive.

Miscellaneous (Concluded).
Phelps Dodge Co. (guar.) 
Pressed Steel Car, pref. (guar.) 
Railway Express (guar.) 
Old stock (guar.) 

Real Silk Hosiery Mills, corn. (guar.) -
Preferred (guar.) 

Reynolds Metals, corn. A 
Safeway Stores common (guar.) 
6% preferred (guar.) 
7% preferred (guar.) 

Schine Chain Theatre, pref. (guar.).-
Scott Paper, corn. (guar.) 
Scovill Mfg. (guar.) 
Separate Units, Inc. (guar.) 
Extra 

Seventeen Park Ave., Inc., preferred 
Shubert Theatres Corp. corn. (quar.)_
Signal 011 & Gas class A & B (guar.).-
Specialized Shares Corp. common (qu.).

Preferred A & B (guar.) 
Southern Grocery Stores, Cl. A (gu.)..„
Standard Investing corn. (in stock) 
Standard Oil (Ohio) corn. (guar.) 
Standard Steel Propeller pref. (quar.) 
Steinberg's Drug Store pref. (guar.).-
Tobacco Products Corp. common (qu.).
Transamerica Corporation 
Union Carbide & Carbon (guar.) 
United artists Theatre Circuit-

Preferred (guar.) 
United Cigar Stores common (gust.) 
UnitedNational Corp. partic. pref. (qu.)
Vanadium Steel Alloys (guar.) 
Viking Pump pref. (guar.) 
Ward Baking Corp. pref. (guar.) 
Wesson Oil & Snowdrift common (qu.)_ _
Weztark Radio Stores (guar.) 
Stock dividend 

Whitake Battery Supply. pref. (guar.).-
Wilson it Co., Inc., pref. (guar.) 
Wilson-Jones Co., corn. (guar.) 
Wood Newspaper Mach., $7 pref. (Qum.)
Yellow Taxi Corp. (guar.) 
Young (L. A.) Spring & Wire (guar.)

'75c. Oct. 1
14 Sept. 30
•50e. Sept. 30
*14 Sept. 30
111.25 Oct. 1
•14 Oct. 1
•81 Sept. 1
*75c. Oct.I 1
*14 Oct. 1
*141 Oct.i 1
•750. Sept. 1
*35e. Sept. 30

*$1 • Oct. I
$1 Oct .1
250. Oct. 1
3 Sept. 16

*$1.25 Sept. 15
*4354c Sept. 10
*25e. Sept. 2
*75e. Sept. 2

*624c Sept. 1
*114 Oct. 10
•6234c Oct. 1
*51.75 Sept. 7
874c Sept. 1
35c. Oct. 15

*0150  
65e. Oct. 1

*14 Sept. 15
25e. Oct. 1
40c. Aug. 31
*75e. Sept. 30
•60c. Sept. 15
14 Oct. 1
50c. Oct. 1

*50e. Oct. I
*e5 Oct. 1
*50e. Sept. 1
hi. /4 Oct. 1
•50e. Sept. 1

•$1.75 Sept. 1
•750. Sept. 15
750. Oct. 1

*Holders of rec. Sept. 4
Holders of rec. Sept. 3
*Holders of rec. Sept. 14
*Holders of roe. Sept. 14
*Holders of rec. Sept. 13
*Holders of rec. Sept. 13
*Holders of me. Aug. 15
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of roe. Sept. 20
*Holders of rec. Aug. 19
*Holders of rec. Sept. 18
*Holders of rec. Sept. 17
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Sept. 1 to Sept. 16
*Holders of rec. Sept. 2
*Holders of rec. Aug. 31
*Holders of rec. Aug. 20
*Holders of rec. Aug. 20
*Holders of roe. Aug. 15
*Holders of rec. Sept. 20
*Holders of rec. Sept. 6
*Holders of rec. Sept. 4
Holders of rec. Aug. 20
Holders of roe. Sept. 25
*Holders of rec. Sept. 10
Holders of rec. Sept. 6

*Holders of rec. Sept. 1
Holders of rec. Sept. 6
Holders of roe. Aug. 10
Holders of rec. Sept. 20
*Holders of rec. Sept. I
Holders of rec. Sept. 17
*Holders of rec. Sept. 14
*Holders of rec. Aug. 15
*Holders of rec. Aug. 15
*Holders of roe. Aug. 15
Holders of rec. Sept. 12
*Holders of rec. Aug. 26
*Holders of rec. Aug. 20
*Holders of roe. Sept. 1
Holders of rec. Sept. 13

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.
Per

Cent,
Wien

Payable.
Books Closed

Days Inclusive.

Bolin's& (Steam).
Ate's. Topeka & Santa Fe, corn. (oil.) 
Baltimore & Ohio, corn. (guar.) 

Preferred (guar.) 
Bangor & Aroostook, corn. (guar.) 

Preferred (guar.) 
Boston & Albany (guar.) 
Canadian Pacific common (guar.) 

Preference 
Chestnut Hill RR. (guar.) 
Chic. R. I.* Pacific, corn. (guar.) 
Cleveland & Pittsb. reg. guar. (qu.)

Special guar. (guar.) 
Cuba RR.. preferred 
Delaware & Hudson Co. (gust.) 
Erie RR., first & second pre: 
Gulf Mobile & Nor.. Prof. (guar.) 
Illinois Central, corn. (guar.) 

Preferred A 
Maine Central. corn. (guar.) 

Preferred (guar.) 
MO.-Kansas-Texas. Pref. (guar.) 
N.Y. Chic. & St. Louts, corn. St pref.(qu)
New Orleans Texas & Mexico (guar.).-
Norfolk & Western. corn. (guar.) 
North Pennsylvania (guar.) 
Pennsylvania P.R. (Qua?.) 
Phi's Germantown it Morristown (qu.) -
Reading Co.. first pref. (guar.) 
Second preferred (guar-) 

St. Louis-San Fran., corn. (guar.) 
Preferred (guar.) 

Southern Pacific Co. (guar.) 
Union Pacific, corn. (guar.) 

Preferred 
Wabash Ry. prof. A (OW.) 

Public Utilities.
American Commonwealths Power-
Corn. el. A &B (1-40 share el. A stook)

Amer. Electric Power. $6 prof. (guar.)--
57 Preferred (guar.) 

Amer. Power & Light. corn. (quar.)----
Amer. Teleg. & Cable (guar.) 
Amer. Water Works it Elec.-
$6 first preferred (Quer.). -.-

Arizona Edison. $6.50 pref. (ClUltr.)---$
Associated Gas & Elec. orig. pfd. (q01.)
$7 preferred (guar.) 
IA preferred (guar.) 
$6.50 preferred (guar.) 
$5 preferred (guar.) 

Associated Telep. utilities. corn. (guar.)
Common (payable in corn. stock) 

Atlantic Public Utilities. corn. A (guar.)
$7 Prof. series A (guar.) 

Brazilian Tr. L. & Pow.. ord. (gust.)...
Brooklyn Edison (quar.) 
Brooklyn-Manhattan 'Transit Corp.-

Preferred. aeries A (guar.) 
Preferred, aeries A (quer.) 
Preferred. series A (guar.) 

Canada Northern Power (guar.) (No. 1)
Cent. Ark. Public Service, pref. (guar.)
Central Gas & Elec. $634 pref. (quar.).$
Central Indiana Power, pref. (guar.).-
Central Public Service, class A (guar.). -
Cent. States Elec. Corp., corn. (guar.) -.
Corn. (payable in corn, stock) 
7% pref. issue of 1912 (guar.) 
6% preferred (guar.) 
Cony. pref. opt, series of 1928 (qu.)_  
Cony. pref opt. series of 1929 (gu.)-  

chic. Rap. Transit pr. pf. A (mthly.)....
Prior preferred clam B (mthly.) 

Chic. South Send & South Shore RR.-
6 % pref.. class A (guar.) 

Cleve. Elec. Illuminating. Pfd. (au.)  
Coast Counties G. & E. 1st pref. (qu.)-
Second preferred (guar.) 

Commonwealth & Southern Corp-
Corn. (qu.) (No. I)(1/80 eh. com.stk.)

Commonwealth Utilities, corn. B 
Community Water Service, 1st pt. (qu.)_
Connecticut Power, corn. (guar.) 

Preferred (guar.) 

24
11.4

88e.
14
*2
2)4

• 2
750.
141

87 Sic
50c.
$
24
2
14
14
3
1
11.4
114
134
134
2
$1
$1
$1.50
500.
500.
2
14
11.4
234
2
134

(f)
$1.50
$1.75
250.
154

$1.50
81.6214
'8734C

*$1.75
$1.50
1.824
$1.25
•25e.

•1234
50c.

$1.75
50o.
2

$1.50
$1.50
$1.50
15c.
1 ti

1621.4
*S1.75
(u)
10c
1234
1)4
134
(en
(m)
0650.
*60o.

14
134
114
134

(T)
25c.

•31.75
.62 1.4
'134

Sept. 3
Sept. 3
Sept. 3
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Sept. 4
Sept. 30
Sept. 2
Sept. 2
Feb1130
Sept. 20
Dec. 31
Oct. 1
Sept. 3
Sept. 3
Oct. 1
Sept. 3
Sept. 30
Oct. 1
Sept. 3
Sept. 19
Aug. 26
Aug. 31
Sept. 4
Sept. 12
Oct. 10
Oct. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Aug. 24

Oct. 15
Sept. 1
Sept. 15
Sept. 3
Sept. 3

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Aug. 31
Aug. 31
Sept. 14
Oct. 15
Oct. 16
Sept. 1
Sept. 1
Sept. 3
Sept. 3

Oct. 15
JanI5•30
Apr1510
Oct. 25
Sept. 3
Sept. 1
Sept. 2
Sept. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 1
Sept. 1

Sept. 2
Sept. 3
Sept. 18
Sept. 16

Sept. 1
Oct. 1
Sept. 1
Sept.
Sept. 1

Holders of roe. July 26a
Holders of roe. July 13a
Holders of rec. July 13a
Holders of rec. Aug. 31a
Holders of roe. Aug. 310
*Holders of rec. Aug. 80
Holders of rec. Aug. 300
Holders of roe. Aug. 30
Aug. 21 to Sept. 3
Holders of roe. Sept. 6a
Holders of rec. Aug. 100
Holders of rec. Aug. 100
Holders of roe. Jan. 15a
Holders of rec. Aug. 280
Holders of rec. Dec. 160
Holders of rec. Sept. 16a
Holders of reo. Aug. le
Holders of me. Aug. la
Holders of rec. Sept. 16
Holders of rec. Aug. 15
Holders of rec. Sept. 14a
Holders of rec. Aug. 15a
Holders of rec. Aug. I5a
Holders of reo. Aug. 310
Holders of rec. Aug. 19a
Holders of rec. Aug la
Aug 21 to Sept. 3
Holders of roe. Aug. 224
Holders of reo. Sept. 19a
Holders of reo. Sept. 30
Holders of ree. Oct 10
Holders of rec. Aug. 2134
Holders of reo. Sept. 30
Holders of roe. Sent. 30
Holders of reo. July 25s

Holders of rec. Oct. 1
Holders of rec. Aug. 22
Holders of rec. Aug. 31
Holders of rec. Aug. 15a
Holders of rec. Aug. 20a

Holders of reo. Sept. 120
Holders of reo. Sept. 27
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. July 31
Holders of rec. July 31
Holders of reo. Aug. 15
Holders of rm. Sept. 30

*Holders of rec. Sept. 30
Holders of rec. Aug. 10
Holders of rec. Aug. 10
Holders of rec. July 31
Holders of rec. Aug. 9a

Holders of reo. Oct. is
Holders of reo. Dec. ale
Hold, of rec. Apr. 1 *30a
Holders of rec. Sept. 30
Holders of rec. Aug. 15a
*Holders of rec. Aug. 16
*Holders of rec. Aug. 20
*Holders of rec. Aug. 26
Holders of rm. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 5
Holders of rm. Sept. 5
Holders of rec. Sept. 5

*Holders of rec. Aug. 20
*Holders of reo. Aug. 20

Holders of reo. Aug. 15
Holders of reo. Aug. 15
Holders of reo. Aug. 26
Holders of roe. Aug. 26

Holders of res. Aug. 1
Holders of rec. Sept. 30
*Holders of rec. Aug. 20
*Holders of rec. Aug. 20
*Holders of reo. Aug. 20

CHRONICLE For.,. 129.

Name of Company.
Per
Cent.

When
Payable.

Books Closet!
Days Inclusim.

Public Utilities (Concluded).
Cons'd Gas ELL. &Pow.Batt.com(quar.)
5% preferred series A (guar.) 
54% preferred, series E (guar.) 
6% preferred, series D (guar.) 

Consolidated Gas of N. Y., corn. (guar.) -

•750.
•1
•1%
$134
75e

Oct.
Oct.
Oct.
Oct.
Sept. 18

1 *Holders of rec. Sept. 14
1 *Holders of reo. Sept. 14
1 *Holders of rec. Sept. 14
1 *Holders of roe.Sept. 14

Holders of reo. Aug. Oa

Consumers Power, $5 pref. (guar.) $1.25 Oct. 1 Holders of roe.Sept. 14

6% prof. (guar.) 14 Oct. 1 Holders of recs. Sept. 14

6.6% preferred (guar.) $1.65 Oct. 1 Holders of rec. Sept. 14

7% prof. (guar.) 14 Oct. 1 Holders of rm. Sept. 14

6% prof. (monthly) 50c Sept. 3 Holders of roe. Aug. 15

6% prof. (monthly) 50e Oct. 1 Holders of rec. Sept. 14

6.6% preferred (monthly) 55e. Sept. 3 Holders of reo. Aug. 15

6.6% preferred (monthly) 55e. Oct. I Holders of roe. Sept. 14

Detroit Edison Co. (quer.) 2 Oct. 15 Holders of rec. Sept. 20

Duquesne Light 5% lit pref. (guar.) - -  14 Oct. 15 Holders of rec. Sept. 140

East Kootenay Pow.. Ltd., rd. (au.)  14 Sept. 16 Holders of rec. Aug. 31

Empire Gas & Fuel, 6% pref. (monthly). *50c. Aug. 31 'Holders of rec. Aug. 15

6 4 % preferred (monthly) •54 1.6e Aug. 31 *Holders of reo. Aug. 15

7% preferred (monthly) •58 1-3c Aug. 31 *Holders of rec. Aug. 15

8% preferred (monthly) •662-3c Aug. 31 *Holders of rec. Aug. 15

Engineers Public Service. corn, (guar.).... 25c. Oct. 1 Holders of rec. Aug. 290

Common (1-50th share COM. stock).. U) Oct. 1 Holders of roe. Aug. 290

$5 preferred (guar.) $1.25 Oct. 1 Holders of reo. Aug. 29a

$5.50 preferred (guar.) 1.374 Oct. 1 Holders of reo. Aug. 290

Federal Light it Tract, corn. (quar.) . 374e Oct. 1 Holders of reo. Sept. 134
Common (payable In corn, stock). -- 11 Oet. 1 Holders of rec. Aug. 150

Preferred (guar.) 14 Sept. 3 Holders of rec. Aug. 150

Federal Utilities. prof. (guar.) '134 Sept. 1 *Holders of rec. Aug. 15

Federal Water Serv.. class A (guar.) y60c. Sept. 1 Holders of me. Aug 2

Galveston-Houston Electric, prof 3 Sept. 16 Holders of rec. Sept. 30

Gary Railways, pref. A (guar.) 51.80 Sept. 2 Holders of rec. Aug. 20

Gas Securities, corn. (payable In scrip) *04 Sept. 3 *Holders of reo. Aug. 15

Preferred (mthly.) • 5i Sept. 3*Holders of reo. Aug. 15

Common (payable In scrip) '534 Oct. 1 *Holders of reo. Aug. 15

Preferred (mthly.) • 4 Oct. I *Holders of roe.Sept. 14

General Gas & Elec. Corp., $13 pf, (guar.) $1.30 Sept. 16 Holders of reo. Aug. 15

Havana Elec. Ry., 6% pref. (guar.).- 14 Sept. 3 Holders of rec. Aug. 120

Houston Gulf Gas Co. Prof. (guar.) *51.75 Sept. 1 *Holders of roe. Aug. 15

Huntington Water. pref. (guar.) •154 Sept. 2 *Holders of reo. Aug. 20

Hydro-Electric Scour 25e Sept. 15 *Holders of reo. Aug. 15

Indiana Service, 7% pref. (guar.) 14 Sept. 2 Holders of reo. Aug. 15

6% Preferred (guar.) 134 Sept. 2 Holders of reo. Aug. 150

Intercontinents Pow., com.A(gu.) (No.1) 50e. Sept. 1 Holders of reo. Aug. 1

Preferred (guar.) $1.75 Sept. 1 Holders of reo. Aug. 15

Iowa Pub. Service $7 first pref. (qu.).-- $1.75 Oct. 1 Holders of rec. Sept. 14

$6 4 first preferred (guar.) $ 1.62 4 Oct. 1 Holders of reo. Sept. 14

$6 first preferred (guar.) 81.50 Oct. 1 Holders of rec. Sept. 14
Memphis Power it Light. $7 pref. (guar.) $1.75 Oct. 1 Holders of rec. Sept. 14

$6 preferred (guar.) $1.50 Oct. I Holders of reo. Sept. 14
Middle West Utilities, prior lien (qu.).. $2 Sept. 16 Holders of rec. Aug. 31

$6 Prior lien (no par) (guar.) $1.50 Sept. 18 Holders of roe. Aug. 31
Monongahela West Penn. Pub. Service.
7% preferred (guar.) 434e.Oct. 1 Holders Of ree. Sept. 14

Nat. Gas it Mee.. $6.50 prof. (guar.).* 1.6234 Oct. 1 Holders of roe. Sept. 20
Nat. Power it Light. com. (guar.) 25e. Sept. 3 Holders of rec. Aug. 12a
$7 Preferred (guar.) 81.75Oct. I Holders of reo. Sept. 12

National Public Serv. common A (qu.)._ 40e Sept. 15 Holders of reo. Aug. 27
Nebraska Power pref. (guar.) 14 Sept. 2 Holders of rec. Aug. 15
North American Co (payable in corn. stk) 124 Oct. 1 Holders of roe. Sept. 50
Preferred (guar.) 750 Oct. 1 Holders of rec. Sept. 50

North American Edison Co.. pf. $1.50 Sept. 3 Holders of rec. Aug. 150
North Amer. Utility Secur. COM. (guar.) •$1.50 Sept 16 *Holders of rec. Aug. 31

1st preferred (guar.) $1.50 Sept. 16 Holders of rm. Aug. 31

1st pref. allot. etfs. (guar.) $1.50 Sept. 16 Holders of rm. Aug. 31
First Prof. allot. certifs. 75% paid 1.124 Sept. 16 Holders of rec. Aug. 31

Nor. Ohio Pow. it Lt.. 6% prof. (guar.) 1 4 Oct. 1 Holders of rec. Sept. 14

Northern States Power. pref. (gust.).. 14 Sept. Holders of rm. Aug. 20
Ohio Edison Co. 8% pref. (guar.) 1 Sept. Holders of rec. Aug. 15

6.6% preferred (guar.) 1.65 Sept. Holders of rec. Aug. 15

7% preferred (guar.) 14 Sept. Holders of roe. Aug. 15

5% preferred (guar.) 14 Sept. Holders of reo. Aug. 15

6% preferred (monthly) 60o.Sept. Holders of reo. Aug. 15

6.6% preferred (monthly) 55e.Sept. Holders of reo. Aug. 15

Ohio Power 6% prof. (guar.) •134 Sept. *Holders of rec. Aug. 7

Oklahoma Gas it Elec., pref. (guar.).- 144Sept.1 Holders of rec. Aug. 31

Pennsylvania Gas it El. corn. A (qu.).  37 Sept. Holders of reo. Aug. 20

7% Preferred (guar.) 14 Oct. Holders of rec. Sept. 20

$7 preferred (guar.) $1.75 Oct. Holders of reo. Sept. 20

Pa.-Ohlo Power it Light $6 pf. (guar.) $1.50 Nov. Holders of CM Oct. 21

7% Preferred (guar.) 14 Nov. Holders of reo. Oct. 21
7.2% preferred (monthly) 600. Sept. Holders of rec. Aug. 20
7.2% preferred (monthly) 80e. Oct. Holders of roe. Sept. 20
7.2% preferred (monthly) 60c. Nov. Holders of rec. Oct. 21

6.6% Preferred (monthly) 65o. Sept. Holders of me. Aug. 20
6.6% preferred (monthly) 550. Oct. Holders of rec. Sept. 20
6.6% preferred (monthly) 55e, Nov. Holders of reo. Oct. 21

Penn-Ohio Edison 7% prior Pf. (guar.). 14 Sept. Holders of rec. Aug. 15
Peoples Gas Light it Coke (guar.) 2 Oct. 1 Holders of rec. Oct. 30
Philadelphia Co., 5% pref $1.25 Sept. Holders of rec. Aug. 10a
Philadelphia Eleo. Power, pref. (gust.).... 50o Oct. Holders of roe. Sept. 10a
Plus. Suburban Water pref. (guar.)  14 Sept. Holders of rec. Aug. 120
Portland Electric Power, 2nd pfd. (qu.). 134 Sept. Holders of rec. Aug. 15
Power Corp. of Can., corn. (in com, stk.) (D) Sept. 2 Holders of rec. Aug. 31

1st preferred (guar.)  1 4 Oct. 1 Holders of rec. Sept. 30
Participating 2nd pref. (In corn. stk.). (D) Sept. 2 Holders of rm. Aug. 31

Public Serv of Coto. 6% prof. (mthly.). 050e. Sept. •Holcihrs of rec. Aug. 15
7% Preferred (monthly) • 58 1-3e Sept. 'Holders of rec. Aug. 15

Public Serv. Corp. of N. J.. COM. (qu.) 65C Sept. 30 Holders of roe. Sept. fla
8% Preferred (guar.) 2 Sept 30 Holders of rec. Sept. 60
7% Preferred (guar.) 14 Sept 311 Holden; of rec. Sept. fia
16 preferred (guar.) $1.25 Sept 30 Holders or reo. Sept. ffa
6% preferred (monthly) 50o Aug 31 Holders of rec. Aug. 90
6% preferred (monthly) 50o Sept. 30 Holders of rec. Sept. 6a

Pub. Serv. Elec. it Gas, 8% pref. (qu.)-. 14 Sept. 30 Holders of rec. Sept. 60
7% Preferred (guar.) •14 Sept. 30 *Holders of rec. Sept. 6

Radio Corp. of Amer.. pref. A (guar.)-- 87 4c.Oct. 1 Holders of rec. Sept. 20
Preferred 11 War.) 51.25 Oct. I Holders of rec. Sept. 24

Rochester Gas & Elec. 7% pf ser. B(gu.) '114 Sept. 3*Holders of rec. Aug. 15
6% pref. series C (guar.) •114 Sept. 3*Holders of rec. Aug. 15
6% pref. series D (guar.) '134 Sept. 3*Holders of reo. Aug. 15

Seaboard Public Service, 6% pref. (qu.) •I Sept. I *Holders of rec. Aug. 15
Southern Clties Util. $6 pr. pref. (gu.) $1.50 Sept. 2 Holders of rec. Aug. 12
Southern Calif. Edison, pref. A (guar.) 4341c Sept. 15 Holders of rec. Aug. 20

Preferred B (guar.) 3740.Sept. 15 Holders of rec. Aug. 20
Southern Colorado Power, mini. A (qu.) 50c. Aug. 24 Holders of reo. July 31

Preferred (guar.) 14 Sept 16 Holders of rec. Aug. 31
Southwestern Pr. it Lt., pref. (guar.).- 144 Sept 3 Holders of rec. Aug. 15
Standard Gas it Elec., SI pref. (guar.).- $1 Sept. 113 Holders of reo. Aug. 31
Tennessee Elec. Pow., 5% first pref.(qu) 14 Oct. I Holders of rec. Sept. 14
6% first Preferred (guar.) 134 Oct. 1 Holders of roe. flept.14
7% first preferred (guar.) 14 Oct. I Holders of reo. Sept. 14
7.2% first preferred (guar.) $1.80 Oct. 1 Holders of reo. Sept. 14
6% first preferred (monthly) 50e. Sept. 2 Holders of rem. Aug. 15
8% first preferred (monthly) 50e. Oct. 1 Holders of reo. Sept. 14
7.2% first preferred (monthly) 600. Sept. 2 Holders of rec. Aug. 15
7.2% first preferred (month's) 60e. Oct. 1 Holders of roe. Sept. 14

United Corp.. $3 pref. (guar.) 75c Oct. I Holders of rec. Sept. 50
United Gas Co. $7 pref. (guar.) $1.75 Sept. 1 Holders of rec. Aug. 15
United Gas Impt., corn. (guar.) $ 1,121.4 'Sept 30 Holders of reo. Aug. 31a

Virginia Elec. it Power, pref. (guar.).- 134 Sept. 20 Holders of rec. Aug. 304
6% preferred (guar.) 1% Sept. 20 Holders of roe. Aug. 300

Western Continent, Utilities, A (guar.) - •32140 Sept. 1 *Holders of ree. Aug. 16
Western Power Corp., pref. (guar.).- 14 Oct. 15 Holders of reo. Befit. 30
West Coast Telephone prof. (quar.)--- *37 tic Sept. 1 *Holders of reo. Aug. 20
West Ohio Gas, pref. A (guar.) 14 Sept. 2 Holders of ree. Aug- 15
West Penn Elec. Co., class A (quer.)  14 Sept. 50 Holders of rec. Sept. 175

West Penn Rys Co.. pref. (guar.)  154 Sept. 16 Holders of roe. Aug. 24

Wilmington Gas Co., preferred $3 Aug. al Holders of reo. Aug. 120

Wisconsin Public Service, 7% prof. (qu.) 1 4 Sept. 20 Holders of roe. Aug. 31

6 c'1% Preferred (guar.) 14 Sept. 20 Holders of roe. Aug. 31

6% preferred (guar.) 14 Sept. 20 Holders of me. Aug. 31
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Banks.
Continental (new $10 par stock) (quar,). be.Sept. 15 Holders of rec. Sept. 74

Fire Insurance.
Importers dr Exporters (attar.) *El Sept. 1 *Holders of rec. Aug. 17
North River (stock dividend) *e100 Oct. 1 *Holders of rec. Sept. 16

Miscellaneous.

Acme Wire. pref. (guar.) *2 Not. 1 *Holders of rec. Oct. 18
Agnew-Surpass Shoe Stores pref. (qu.)- 1)( Oct. 1 Holders of rec. Sept. 16
Ainsworth Mfg. (guar.) *621ic Sept. 3*Holders of rec. Aug. 20
Stock dividend (guar.) *el Sept. 3*Holders of rec. Aug. 20
Stock dividend (guar.) eel Dee. 2*Holders of rec. Nov. 20
Stock dividend (guar.) *el Marl 30 *Holders of rec. Feb. 20
Stork dividend (guar.) *el Jun 2 30*Holders of rec. May 20

Alabama Cash Credit common (quar.) 15c. Aug. 24 Holders of roe. Aug. 12
Preferred (guar.) 15e. Aug. 24 Holders of roe. Aug. 12
Preferred (extra) 15e. Aug. 24 Holders of rec. Aug. 12

Allegheny Steel, common (monthly) 150. Sept. 18 Holders of rec. Aug. 3Ia
Preferred (guar.) Sept. 1 Holders of Fee. Aug. 1.50
Preferred (guar.) 1ti Dec. 1 Holders of rec. Nov. If

Alliance Realty pref. (guar.) 1% • Sept. 1 Holders of rec. Aug 26
Allied Laboratories cony. pref. (quar.) *87 Sic Oct. 1 *Holders of rec. St.. 15
Allied Motor Industries, corn. (quar.) .25c. Oct. 10 *Holders of rec. Aug. 20
(Common (payable In common stock). 411 et. 1 *Holders of rec. Aug. 20
Preferred (guar.) 111 Oct. 1 *Holders of rec. Sept. 14

Allen Industries, Inc., pref. (guar.) 75e. Sept. 1 Holders of rec. Aug. 20
Aluminum Industries (guar.) .3734c Sept. 16 *Holders of rec. Aug. 31
Aluminum Mfrs.. corn. (guar.) •50o. Sept. 30*Holders of rem Bent- 1$Common (quar.) *50o. Dec. 31 *Holders of rel. Dee. 16

Preferred (guar.) *114 June 30 *Holden of roe. June 16
Preferred (guar.) 1.154 Sept. 30 *Holders of rec. Sept. 15
Preferred (guar.) 1411i Dec. 31 *Holders of rec. Dec. 16

American Art Works com. dr pf. (ou.)--.. $1.50 Oct. 15 Holders of rec. Sept. 30
Amer. Bank Note, corn. (guar) 50c. Oct. 1 Holders of rec. Sept 100

Preferred (guar.) 75e. Oct. 1 Holders of rec. Sept. 104
Amer. British &Continental Corp.-
(Quarterly)  21.50 Sept. 1 Holders of reo. Aug. 15

Amer. Capital Corp. pref. (guar.).- -*2 1.37H Sept. 1 *Holders of rec. Aug. 15
Amer. Cash Credit Corp. com. A (qua.. 60c. Aug. 24 Holders of roe. Aug. 12
Common A (extra) 9c. Aug. 24 Holders of rec. Aug. 12Common B (guar.) (No. 1) 1034c Aug. 24 Holders of rec. Aug. 12American Chat(llon Co., pf. (qu.)  •1% Nov. 1 *Holders of rec. Oct. 20American Chicle, corn. (guar.) 50c. Oct. 1 Holders of rec. Sept. 120Amer. Encaustic Tiling. corn. ((Mar.).- 50c. Sept. 27 Holders of rec. Sept. beAmer. dr General Securities Corp.-
let pref. $3 div. series (guar.) 750. Sept. 2 Holders of rec. Aug. 15Amer. Hardware Corp. (guar.) e1 Oct. 1 *Holders of rec. B4174.14Quarterly *1 Jan210*Holders of rec. Dec. 17Amer. Home Products Corp. (Mthly.).. 30o. Sept. 3 Holders of rec. Aug. 144Amer. Internat. Corp., common $I Oct. 1 Holders of rec. Sept. 120Corn. (payable in com. stock) 12 Oct. 1 Holders of rec. Sept. 120American Locomotive. com. (guar.) $2 Pt. ao Holders of rec. Sept. 13aPreferred (guar.) 1S4 Sept. 30 Holders of rec. Sept. 130American Manufacturing-
Common (guar.) 750.Oct. 1 Holders of reo. Sept. 15Common (guar.) 750, Dec. 81 Holders of roe. Dec. 15Preferred (guar.) 1)4 Mar. 31 Holders of rec. Mar. 16Preferred (guar.) 1)( Oct. 1 Holders of reo. Sept.15Preferred (guar.) 134 Dec. 81 Holders of reo. Dec. 16Amer. Metal, corn. (guar.) 75c. Sept. 1 Holders of rec. Aug. 2141Preferred (guar.) $1.50 Sept. 3 Holders of rec. Aug. 21aAmer. 11,1ultigraph, corn. (guar.) 6244c Sept. 1 Holders of rec. Aug. 17American Radiator, common (guar.)  $1.50 Sept. 30 Holders of rec. Sept. IlaAmer. Radiator & Standard
Sanitary Corp., corn. (guar.) 3734c Sept.30 Holders of rec. Sept. liePreferred (guar.) $1.75 Aug. 31 Holders of rec. Aug. 15aAmer. Radio & Television (in stock)_.•e2H Sept. 1 *Holders of rec. Aug. 20American Rolling Mill, corn. (guar.).- 500.Oct. 15 Holders of rec. Sept. 304Amer. & Scottish Invest. Co., com. (qu.) 30c. Sept. 1 Holders of rec. Aug. 15Preferred (guar.) 144 Sept. 1 Holders of rec. Aug. 15Amer. Smelt. & Refg.. pref. (guar.).- 1% Sept. 3 Holders of rec. Aug. 26American Stores (guar.) 50e. Oct. 1 Holders of rec. Sept. 14aAmer. Sugar Refg., com. (guar.) 144 Oct. 2 Holders of rec. Sept. 56
Preferred (guar.) 134 Oct. 2 Holders of rec. Sept. 56American Tobacco, corn. & corn. B (qu.) $2 Sept. 1 Holders of rec. Aug. 104Amer. Utilities & Gen't Corp. CIA. (qu.) - 3234e. Sept. 3 Holders of rec. Aug. 25Class B (No. 1) 100. Sept. 8 Holders of rec. Aug. 26Amer. Window Glass Co.. pref *3H Sept. 3*Holders of rec. Aug. 21American Writing Paper, pref. (guar.)._ 75e. Oct. 1 Holders of rec. Sept. 184Armour dr Co. of Del., pref. (quar.)_.. 134 Oct. 1 Holders of rec. Sept. beArmour 4r Co. (III.) pref. (guar.) 1% Oct. I Holders of rec. Sept. 100Armstrong Cork, com. (guar.) '873.4c Oct. 1 *Holders of rec. Sept. 16Common (extra) '12)4c Oct. 1 *Holders of rec. Sept. 16Artioom Corp., pref. (guar.) 1% Sept. 1 Holders of rec. Aug. 154Associated Apparel Industries (qu.) $1 Oct. 1 Holders of rec. Sept. 20aAssociated Dry Goods, let pref. (guar.). 13.4 Sept. 2 Holders of rec. Aug. 104Second preferred (guar.) 1% Sept. 2 Holders of rec. Aug. 10aAssociates Investment. com. ((MAO--'87)4c Sept. 30 *Holders of rec. Sept. 22Preferred (guar.) 411.75 Sept. 30 *Holders of rec. Sept. 22Associated Rayon pref. (guar.) •I % Sept. 1 *Holders of rec. Aug. 20Atlantic Coast Fisheries (guar.) *300. Sept. 1 *Holders of rec. Aug. 20Atlantic Gulf & West Indies 5.8. Lines.
Preferred (guar.) $1 Sept. 30 Holders of rec. Sept. 100Preferred (guar.) $1 Dee. 31 Holders of roe. Dec. lieAtlantic Refining, corn. (guar.) 250.Sept. 16 Holders of rec. Aug. 21aCommon (extra) 25e. Sept. 16 Holders of rec. Aug. 21aAtlantic Securities. $3 pref. (guar.). - *750. Sept. I *Holders of rec. Aug. 15Atlantic Steel (guar.) '11.50 Sept. 30 *Holders of rec. Sept. 20Atlas Imperial Diesel Engine-
Class A & B (guar.) *50e. Sept. 1 *Holders of rec. Aug. 20Atlas Portland Cement (guar.) *50c. Sept. 3*Holders of rec. Aug. 16Atlas Powder. corn. (guar.) $1 Sept. 10 Holders of rec. Aug. 300Atlas Stores, COM. (guar.) *62Iic Sept. I *Holders of rec. Aug. 20Badger State Cash CredltCorp.com.(qu.) 10c. Aug. 24 Holders of rec. Aug. 12Preferred (guar.) 20e. Aug. 24 Holders of rec Aug. 12
Preferred (extra) 100. Aug. 24 Holders of roc. Aug. 12

Bakers Share Corp., com. (cm.)  1,4 Oct. I Holders of rec. Aug. 1Common (quar.) ti Jan 110 Holders of rec. Nov 1
Balaban & ICats, corn. (quay.) *750. Sept. 27 *Holders of rec. Sept. 16
Preferred (guar.) .111( Sept. 27 *Holders of rec. Sept. 16

Bamberger (L.) & Co.. 6)4% pf. (att.).- 11( Sept. 2 Holders of reo. Aug. 13a
% preferred (guar.) 1% Dec. 2 Holders of rec. Nov lIe

Bankers Capital Corp., pref. (guar.)._ 112 Oct. 15 *Holders of rec. Sept. 30
Preferred (guar.) *22 Jan16-30 *Holders of rec. Dec. 31

Bastian Blessing Co.. corn. (quay.) *6215c Sept. 2*Holders of rec Aug. 15
Beams Participations, Inc., A & B (qu.) •250. Sept. 2*Holders of rec. Aug. 15
Belding-Corticelli, Ltd., pref. (guar.) 1% Sept. 14 Holders of rec. Aug 31
Bendix Aviation Corp. (quar.) 50c. Oct. 1 Holders of rec. Sept dlOa
Berkshire Fine Spinning Associates-
Common (guar.) 75e. Sept. 1 Holders of rec. Aug. 15
Preferred (guar.) 1)4 Sept. 1 Holders of rec. Aug. 15

Best & Co. common (guar.) 750. Sept. 16 Holders of rec. Aug. 23aBethlehem Steel common (guar.) $1.60 Nov. 16 Holders of rec. Oct. 18aPreferred (guar.) 154 Oct. 1 Holders of rec. Sept. 60Bigelow Hartford Carpet. pref. (quar.) *13.4 Nov. 1 *Holders of rec. Oct. 18Blaw-Knox Co., corn. (guar.) *250. Sept. 6 *Holders of rec. Aug. 26Blume, Inc., cony. pref. (guar.) *873.4 c Sept. 1 *Holders of rec. Aug. 20
Bea Ault Co., corn. class A (guar.) $1 Oct. 80 Holders of rec. Oct. 154Common class B (guar.) 50e. Oct. 1 Holders of rec. Sept. 24Borden Co.. common (guar.) 750. Aug. 31 Holders of rec. Aug. 154Brach (E. J.) & Sons, corn. (guar.) *50c. Sept. 1 *Holders of rec. Aug. 17
Brill Corporation. Prof. (guar.) 1% Sept. 2 Holders of rec. Aug. 19a
Brill° Mfg. Co., class A (guar.) 50o. Oct. 1 Holders of rec. Sept. 154
British Type Investors (bi-monthly)___. *15c. Oct. 1 *Holders of rec. Sept. 3Brown Durrell Co.. corn. (guar.) .1.500. Nov. 15 *Holders of rec. Nov. 16H% preferred (quar.) •1% Oct. 1 *Holders of rec. Sept. 15gli% preferred (guar.) •1% 1/1/30 *Holders of rec. Dec. 15
Brown Fence & Wire, A di B (guar.)._ 600. Aug. 31 Holders of rec. Aug. 15
Brown Shoe, corn. (rPlar.) 62/40 Sept. 2 Holders of rec. Aug. 20Buckeye MO Liao (qua'.)..  $1 Sept. 14 Holders of rec. Aug. 23

Nagle of Compaill. CoiL
Per Whew

Payable.
Books Closed

Days Inelusitie.

Miscellaneous (Continued).
Bucyrus-Erie Co.. common (guar.) _

Preferred (guar.) 
Convertible preference (guar.) 

Budd Wheel, pref. (guar.) 
Burroughs Adding Machine-
New no par stock (qu.) (No. 1) 

Byers (A. M.) Co. prof. (guar.) 
Byron Jackson Pump (guar.) 
California Dairies, pref. A (guar.) 
California Packing (guar.) 
Compel Wyanut CannonFdy.,com.(qu.)
Canada Wire di Cable, com. A (quay.)__.
Canadian Car dr Foundry. ord. (quar.) 
Canadian General Electric. pref. (quay.).
Canadian 011 Cos., pref. (guar.) 
Canadian Vinegars 
Canfield Oil, eon). & pref. (guar.) 
Common & preferred (guar.) 

Carman & Co.. class A (quar.) 
Carnation Milk Products-
Common (payable in common stock)

Carter (William) Co., pref. (guar.) 
Case (J. 1.) Co., com. (guar.) 

Preferred (guar.) 
Caterpillar Tractor (guar.) 
Celluloid Corp 1st Panic. prof. (quiz.).
$7 preferred (guar.) 

Century Ribbon Mills. Pref. (Qusr.)-
Chartered Inv., Inc. pref. (MO (No. 1). 
ChelseaExchange Corp. class A & B (qu)

Class A & B (guar.) 
Class A & B ((Mar.) 

Chesebrough Mfg. Cons. (guar.) 
Extra 

Chirago Corporation, pref. (guar.) 
Chicago Yellow Cab (monthly) 
Monthly  
Monthly 
Monthly 

Childs Co., corn. (guar.) 
Preferred (guar.) 

Chile Copper Co. ((luar.) 
Chrysler Corp. (guar.) 
Cities Service, com. (monthly) 
Corn. (payable in corn. stock) 
Preferred and preference BB (mthly.) 
Preference B (monthly) 

City Ice dr Fuel, coin. (guar.) 
Preferred (guar.) 

City Radio Stores. corn. (quar.) 
City Stores class A (guar.) 
Cleveland Quarries, corn. (guar.) 
Common (extra) 

Cleveland Stone. common (guar.) 
Colgate-Palmolive-Peet Co., pref. (qu.).

Preferred 'guar.) 
Collins & Alkman, pref. (guar.) 
Colorado Fuel dr Iron. Pref. (guar.)-  
Columbia Pictures Corp., pref. (qu.)
Columbus Auto Parts Co., pref. (au.) - - -
Community State Corp.. A & 13

Claws A & B (guar.) 
Congoleum-Nairn Co., pref. (quiz.)....
Consolidated Cigar, pref. (guar.) 
Consumers Co., prior prof. (Quit.) 
Continental Can, pref. (guar.) 
Continental Securities. pref. (Quiz.)....
Coos (W. B.) Co.. com 

Preferred 
Corrugated Paper Box prof. (guar.) 
Coll. Incl., stock dividend 
Stock dividend 

Crane Co., corn. (quar.) 
Preferred (guar.) 

Crosley Radio (stock dividend) 
Crown Williamette Paper, 1st Pl. (q11.)- -
Second preferred (guar.) 

Crown Zelierbach Corp.. cony. pref.(Qu.)
Preferred series A& B (guar.) 

Crum & Forster Ins. Shs., com.A&B(qu )
Cumberland Pipe Line (quar.) 
CUDC10 Press. Pref. (guar.) 
Curtis Publishing common (monthly)... 
Common(monthly) 
Preferred (guar.)  

Curtiss Aeropl. & Motor, com 
Cushman's Sons. Inc., 7% Pt. (11u.) 
$8 preferred (guar.) 

Cypress Petroleum, class A (guar.) 
Dartmouth Mfg. common (guar.) 

Preferred (guar.) 
Decker (Alfred) & Cohn, corn. (qu.) ...-

Preferred ((uar.) 
Deere & Co., corn. (guar.) 
Preferred (guar.) 

Del. lack. dr West. Coal (guar.) 
Detroit Steel Prod., corn. (monthly) 
Dewey dr Almy Chemical, common 
Preferred 

Dexter Co., COM. (guar.) 
Diamond Match (guar.) 
Dictaphone Corp.. COM. (guar.) 

Preferred (quar.) 
Dominion Distillers Consol.. dam A -
Dow Chemical, com. (In common stock)
Drug Incorporated (guar.) 
Dunhill Internat. common (guar.) 
Common payable in common stock)__
Common (guar.) 
Common (payable in corn. stock) 
Common (guar.) 
Common (payable in corn. stook) 

Durham Duplex Razor prior pref. (qu.).
Eagle (C K.) & Co.. Inc.. pref. (qu.)...
Eastern Bankers Corp.. pref. (guar.)...

Preferred (guar.) 
Eastern Theatres (Toronto) coca 
Eastern Utilities Invest.. $6 prof. ((Plaza$7 preferred (guar.) 

Prior preferred (guar.) 
Eastman Kodak, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Edison Bros. Stores, Inc., pref. (guar.)._
Ettingon-Schlid Co.. com. (guar.) 
Eitingon Schild Co., Inc. 1st pf. (gu.)__$
Eldorado Oil Works (guar.) 
Elect. Shareholdings corn (guar.) (No. 1)
Common (payable in corn. stk.) 
Prof. (1-20 share corn. stk.) 

Elect. Storage Bat., corn. & pf. (gu.)____
Ely-Walker Dry Goods, corn. (guar.)._
Emporium-Capwell Corp.. corn. (guar.).
Erskine-Danforth Corp., com. (guar.) 
Common (guar.) 
Preferred (guar.) 

Evans Auto Loading, stock
Fairbanks. Morse dr Co., com. (quay.)..

Preferred (guar.) 
Fair (The), corn. (guar.) 

Preferred (guar.) 

250.
144

623.-4c.
*$1.75

Oct. 1 Holders of rec. Aug. 230
Oct. 1 Holders of rec. Aug. 280
Oct. 1 Holders of rec. Aug. 280
Sept. 30 *Holders of rec. Sept. 10

20o. Sept. 10 Holders of rec. Aug. 270
134 Nov. 1 Holders of rec. Oct. 15er
*50c. Sept. 1 *Holders of rec. Aug. 15

Sept. 1 *Holders of rec. Aug. 11
$1 Sept. 15 Holders of rec. Aug. 31a
50c. Sept. 1 Holders of reo. Aug. 15a

51 Sept. 15 Holders of rec. Aug. 31
134 Aug. 30 Holders of rec. Aug. 15

873.4c Oct. 1 Holders of rec. Sept. 14
*2 Oct. 1 *Holders of rec. Sept. 30
400. Sept. 1 Holders of rec. Aug. 15

$1.75 Sept. 80 Holders of rec. Aug. 20
111.715 Dee, 31 Holders of rec. Nov. 20
*50e. Sept. 1 *Holders of rec. Aug. 15

•1H

Jan 2'30 *Holders of rec. Dec. 21
1H Sept. 16 Holders of rec. Sept. 9
134 Oct. 1 Holders of rec. Sept. 126
134 Oct. 1 Holders of rec. Sept. 12a
*750. Aug. 25 *Hglders of rec. Aug. 15
$1.75 Sept. 1 Hdiders of reo. Aug. 10
$1.75 Sept. 1 Holders of rec Aug. 10
154 Sept. 3 Holders of rec. Aug. 230

*31.25 Sept. 1 *Holders of rec. Aug. 1
250. Nov. 15 Holders of rec. Nov. 1
250. Fb1530 Hold, of rec. Jan. 31 '30
250. My15'30 Hold, of rec. May 1 '30
$1 Sept. 30 Holders of rec. Sept. 10
50c. Sept. 30 Holders of rec. Sept. 10

1075e. Sept. 1 *Holders of rec. Aug. 15
250. Sept. 2 Holders of res. Aug. 20e
*254. Oct. 1 *Holders of rec. Sept. 20
*25c. Nov. 1 *Holders of rec. Oct. 18
102.5e. Dec. 2 *Holders of rec. Nov. 20
600. Sept. 10 Holders of rec. Aug. 23a
154 Sept. 10 Holders of rec. Aug. 234

8734c Sept. 30 Holders of rec. Sept. 4
75c. Sept. 30 Holders of rec. Sept. 30
244c Sept. 1 Holders of rec. Aug. 150

/Si Sept. 1 Holders of rec. Aug. 15a
500. Sept. 1 Holders of rec. Aug. 15a
50. Sept. 1 Holders of rec. Aug. 15a

90c. Aug. 31 Holders of rec. Aug. 154
154 Sept. 1 Holders of rec. Aug. 154

3734c Sept. 1 Holders of rec. Aug. 15e
873.40. Nov. 1 Holders of rec. Oct. 15a

50c. Sept. 2 Holders of rec. Aug. 15
25e. Sept. 2 Holders of rec. Aug. 15

*50e Sept 1 *Holders of rec Aug. 16
13.4 Oct. 1 Holders of rec. Sept. 7
13.4 'mil= Holders of rec. Dec. 7
154 Sept. 3 Holders of rec. Aug. 166 •
$2 Aug. 26 Holders of rec. Aug. 10a
750 Sept. 1 Holders of rec. Aug. 15a
500 Sept. 1 Holders of rec. Aug. 19
1141 Sept. 2 Holders of reo. Aug. 28
1)4 Dec. $1 Holders of rec. Dec. 20
•1% Sept. 1 *Holders of rec. Aug. 15
$1.75 Sept. 3 Holders of rec. AMC. 19a

1111.50 Oct. 1 *Holders of rec. Sept. 15
1/4 Oct. 1 Holders of rec. Sept. 14a

41$1.25 Sept. 3 *Holders of rec. Aug. 15
*60o Nov. 1 *Holders of rec. Oct. 10*1% Nov. 1 *Holders of rec. Oct. 10
•154 Sept. 1 *Holders of rec. Aug. 16
144 Aug. 27 Holders of ree. Aug. 12
13.4 Nov. 27 Holders of ree. Nov. 12

43540 Sept. 16 Holders of rec. Aug. 31
134 Sept. 16 Holders of rec. Aug, 31
s4 Dec. $1 Holders of rec. Dee. 204
$1.75 Oct. 1 Holders of rec. Sept. 13
21.50 Oct. 1 Holders of rec. Sept. 13
$1.50 Sept. 1 Holders of rec. Aug. 13
$1.50 Sept. 1 Holders of rec. Aug. 13
*25c. Aug. 31 *Holders of rec. Aug. 20
51 Sept. 16 Holders of rec. Aug. 31

Sept. 15 *Holders of rec. Sept. 1
50o Sept. 2 Holders of rec. Aug. 20a

*50c. pets 12 *Holders of rec. Sept. 20a
51.75 Oct. 2 Holders of rec. Sept. 20
50c. Sept. 16 Holders of rec. Sept. 2a
1% Sept. 1 Holders of rec. Aug. 15
$2 Sept. 1 Holders of rec. Aug. 15
*500. Sept. 1 *Holders of rec. Aug. 21
•144 Sept. 8 *Holders of rec. Aug. 12
• ti Sept. 3 *Holders of rec. Aug. 12'600..1m  sesepptt.. 161 'Holders loom: Szmpt 5.. 22

$1.50 Oct. 1 Holders of rec. Sept. 14134 Sept. 2 Holders of rec. Aug. 154
*52.50 Sept. 16 *Holders of roe. Aug. 31
*250. Sept. 1 *Holders of rec. Aug. 20
50c Sept. 1 Holders of rec. Aug. 21

*HHoollddeerars 
ooff roe. AAugug.. 2021$.333.530. 0S:op tt

2 Sept. 16 Holders of rec. Aug. 31a
*50c. Sept. 3 *Holders of rec. Aug. 15*2 Sept. 3 *Holders of rec. Aug. 16
260. Sept. 1 Holders of rec. July 5

41400 Subject to stockholders approval
$1 Sept. 3 Holders of rec. Aug. 15a
51 Oct. 15 Holders of rec. Oct. be
/1 Oct. 15 Holders of rec. Oct. la
31 Jo 15'30 Holders of rem. Dec. Ina
fl Jn 15'30 Holders of ree. Dec. 31aAp15'30 Holders of re°. Ape_

Ap1510 Holders of Teo. Apr. la*51 Sept. 1 *Holders of rec. Aug. 20
•114 Aug. 3 *Holders of rec. Aug. 21$1.75 Nov. 1 Holders of roe. Scot. 30$1.75 Febl'30 Holders et reo. Dec. 313510.30o. 

Sept.
3 

Holder, 
Holders 

of 
fecreor. Jjuoll; 3311

51.75 Sept. 2 Holders of roe. July 31$1.25 Oct. 1 Holders of reo. Aug. 31$1.25 Oct. 1 Holders of rec. Aug. 3111750. Oct. 1 Holders of rec. Aug. 81a13.4 Oct. 1 Holders of reo. Aug. 31e$1.75 Sept. 15 Holders of rec. Sept. 162)40. Aug. 80 Holders of ree. Aug. 15411.62)4 Sept. 18 Holders of rec. Sept. 3s*37 tic Sept. 14 *Holders of rec. Aug. 31*254. Sept. 1 *Holders of reo. Aug. 6*12 Sept. 1 *Holders of reo. Aug. 501 Sept. 1 *Holders of rec. Aug. 551.25 Oct. 1 Holders of reo. Sept. Pa3734e. Sept. 1 Holders of rec. Aug. 2150c. Sept. 24 Holders ot ree. Aug. 31aSi Sept. 1 Holders of rec. Aug. 2825c. Sept. 1 Holders of rec. Aug. 28
*022 Oct. 1 *Holders of rec. Sept. 20

Oct. 1 Holders of rec. Sept. 26

75c. Sept. 30 Holders Of re°. Sept. 125Aug.1)4  31 Holders of rec. Aug 120
60c. Nov. 1 Holders of rec. Oct d2la144 Nov. 1 Holders of rec. Oct d2 la

•1
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Name of Company.
Per
Cent.

When
Payable.

Baas Closed
Days lackustee. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Cont(nued).
Faultless Rubber. corn. (guar.) 
Preferred (guar.) 

60e.
11I

Oct. 1
Oct. 1

Sept. 17
Sept. 17

International Perfume, corn. (guar.) - --
Internat. Safety Razor, el. A (guar.)...

•250.
(30c.

Sept. 3
Sept. 3

*Holders of rec. Aug. 20
Holders of reo. Aug. 14

Federal Knitting Mills, pref. (guar.).-  
Federal Mining & Smelting, pfd. (qu.)
Federated Capital Corp. common 

•lef
1)4

3754c

Oct. 1
Sept. 18
Aug. 31

*Holders of rec. Sept. 20
Holders of rec. Aug. 230
Holders of rec. Aug. 15

Class B (quar.) 
Class B (extra) 

Internet Sec. Corp. of Am. corn. A (qu.)

60c.
25e.
750.

Sept. 3
Sept. 3
Sept, 2

Holders of reo. Aug. 14
Holders of roe. Aug. 14

*Holders of rec. Aug. 15

Common (payable in common stock) 11 Aug. 31 Holders of rec. Aug. 15 Common B (ver.) 1214 e' Sept. 2 *Holders of rec. Aug. 15

Preferred 37Me Aug. 31 Holders of ree. Aug. 15 7% preferred (guar.) 134 Sept. 2 *Holders of rec. Aug. 15

Finance Service Co. (Bait.), corn. (quar.) 4 Sept. 2 Holders of rec. Aug. 15 814% preferred (Quer.) 154 Sept. 2 *Holders of rec. Aug. 15

Preferred (guar.) 1)4 Sept. 2 Holders of rec. Aug. 15 6% Preferred (guar.) 1)4 Sept. 2 *Holders of rec. Aug. 15

First National Stores, corn. (quar.) 
First Trust Bank-Stock Corp. (guar.)

3714c
)2)4c.

Oct. I
Sept. 1

Holders of rec. Sept. 180
Holders of rec. July 31

International Shoe, pref. 
(monthly).Oreferred (monthly) 

50o.
•150o.

Sept. I
Oct. 1

Holders of reo. Aug. 15
*Holders of roe. Sept. 16

Extra 12,140. Sept. 1 Holders of rec. July 31 Preferred (monthly) •50e. Nov. 1 *Holders of reo. Oat. 16

Fits Simons & Connell Dredge & Dock.._ Preferred (monthly) •50o. Deo. 1 *Holders of rec. Nov. 16

Common (guar.) 
Common (stock dividend 1-40th share)

50e.
(J)

Sept. I
Sept. 1

Holders of reo. Aug. 210
Holders of rec. Aug. 21a

Preferred (monthly) 
International Silver, COM. (guar.) 

•500.
114

Jan 1'30
Sept. 1

*Holders of reo. Dec. 15
Holders of rec. Aug. 154

Common (stock disc., 1-40th share)--- (J) Dee 1  Interstate Iron & Steel, pref. (guar.).- - Sept. 1 *Holders of rec. Aug. 20

Fleischmann Co., corn. (extra) 50c. Sept. 3 Holders of rec. Aug. 290 IntertyPe Corp.. let pref. (guar.) .$2 Oct. 1 "Holders of rec. Sept. 18

Florshelm Shoe, pref. (quar.) 13.4 Oct. 1 Holders of rec. Sept. lee Investors Equity, Inc. (guar.) 500. Oct. 1 Holders of rec. Sept. 18

Follansbee Brothers, corn. (guar.) 50c.Sept. 15 Holders of reo. Aug. 310 Iron Fireman Mfg., corn. (guar.) .25c.Sept. 1 *Holders of rec. Aug. 15

Common (special) 250. Sept. 15 Holders of reo. Aug. 310 Jaeger Machine, corn. (guar.) 62)4 C. Sept. 1 Holders of rec. Aug. 15

Preferred (guar.) 1M Sept. 15 Holders of rec. Aug. 31 Jefferson Electric) (guar.) •75o. Oct. 1 *Holders of reo. Sept. 17

Formica Insulation (qear.) 
Quarterly 

•350.
•35a.

Oct. 1
Jan1'30

'Holders of re0. Sept. 14
*Holders of rect. Deo. 14

Jewel Tea, common (guar.) 
Johns-Manville Corp., corn. (guar.).-

75e.
75e.

Oct. 15
Oct. 15

Holders of rec. Oct. 30
Holders of rec. Sept. 240

Galland Mercantile Laundry (quar.). .8754 c Sept. 3 *Holders of rec. Aug. 15 Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 100

Extra   •1234c Sept. 3 *Holders of rec. Aug. 15 Johnson-Stephens-Shinkle Shoe (qu.) - - 82Me.Sept. 3 Holders of rec. Aug. 15

General Asphalt. pref. (guar.) 1M Sept. 3 Holders of reo. Aug. 146 Joint Security Corp-

General Box, pref. (guar.) • $1.75 Sept. 1 *Holders of rec. Aug. 16 Corn. (payable in corn. stook) Nov. 1 Holders of re0. Oat. 20

General Bronze, corn. (guar.) 50o. Sept. 2 Holders of reo. Aug. 14d Jones & Laughlin Steel, common (qu.)_ .01M Sept. 2 *Holders of reo. Aug. 13

General Cable, class A (guar.) $1 Sept. I Holders of rec. Aug. Sa Common (extra) •1 Sept. 2 *Holders of rec. Aug. 13

General Cigar.. pref. (quar.) $1.75 Sept. 3 Holders of rec. Aug. 236 Preferred (quar.) 131 Oct. 1 Holders of rec. Sept. 130

General Mills, Inc., corn. (extra) 
General Motors Corp.. corn. (guar.).-

50c.
75e.

Sept. 3
Sept. 12

Holders of reo. Aug. 150
Holders of rec. Aug. 170

Kalamazoo Vegetable Parchment (qu.) --
Quarterly 

•15c.
•15c.

Sept. 30
Dec. 31

*Holders of reo. Sept. 20
*Holders of reo. Dec. 21

8% preferred (guar.) 1M Nov. 1 Holders of rec. Oct. 70 Kaufmann Dept. Stores, pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 10

7% preferred (guar.) 
8% debenture stock (quar.) 

13(
114

Nov. 1
Nov. 1

Holders of rec. Oct. 70
Holders of rec. Oct. 70

Kawneer Company (guar.) 
Quarterly 

•82140
•132A0

Oct. 15
Jan115.30

*Holden of res. Sept. 30
*Holders of rec. Dee. 31

General Refractories (quar.) 75c. Aug. 26 Holders of rec. Aug. 12a Keystone Investing, el. A (guar.) •37140 Sept. 1 *Holders of rec. Aug. 15

Extra 50c. Aug. 26 Holders of rec. Aug. 120 Kinney (G. R.) & Co., corn. (quar.).. 25e. Oct. 1 Holders of roe. Sept. 100

Georgia Cash Credit Corp., corn. 100. Aug. 24 Holders of rec. Aug. 12 Preferred (quar.) 2 Sept. 3 Holders of rec. Aug. 150

Preferred (guar.) 200. Aug. 24 Holders of rec. Aug. 12 Kirby Lumber (guar.) •1% Sept. 10 *Holders of rec. Aug. 31

Preferred (extra) 10e. Aug. 24 Holders of reo. Aug. 12 Quarterly •1,4 Dec. 10 *Holders of rec. Nov. 30

Gillette Safety Razor (guar.) $1 25 Sept. 3 Holders of rec. Aug. la Kleinert (I. B.) Rubber, corn 6234e Sept. 3 Holders of rec. Aug. 15

Gladding,McBeands Co. com (In corn stk) *2 Oct. 1 *Holders of rec. Sept. 20 Knox Hat, corn. (guar.) *51.50 Sept. 15 *Holders of rec. Aug. 15

Glidden Co., corn. (guar.)  50c Oct. 1 Holders of rec. Sept. 180 Prior preferred (guar.) $1.75 Oct. 1 Holders of reo. Sept. lea

Corn. (payable In common stock) fl Oct. 1 Holders of rec. Sept. 180 Participating pref. (guar.) 750 Sept. 3 Holders of fee. Aug. 150

Prior preferred (guar.) 1S4 Oct. 1 Holders of rec. Sept. 180 Participating pref. (qua?.) 750 Dec. 2 Holders of reo. Nov. 150

Globe-Democrat Publishing, Pref. 1)4 Sept. 1 Holders of rec. Aug. 20 Kobacker Stores Co., pref. (guar.) $1.75 Sept. 1 Holders of rec. Aug. 15

Globe Grain & Milling, 1st pf. (g11.) --- *43Mc Oct. 1 *Holders of rec. Sept. 20 Heeler Co., pref. (guar.) 1M Sept. 1 Holders of rec. Aug. 24

Second preferred (quar.) .500. Oct. 1 *Holders of rec. Sept. 20 Kroger Grocery et Baking. corn. (quer.). 250. Sept. 3 Holders of rec. Aug. 100

Goldberg (8. M.) Stores. $7 Pref. (1/15r.) •$1.75 Sept. 15 *Holders of reo .Sept. 1 Kuppenhelmer (B.) & Co.. pref. (qu.)._ 134 Sept. 3 Holders of rec. Aug. 230

Golden State Milk Products (quar.)-- - *400. Sept. 1 'Holders of rec. Aug. 15 Lackawanna Securities •$3 Sept. 3 *Holders of rea. Aug. 15

Stook dividend (guar.) *el Sept. 1 *Holders of reo. Aug. 15 Lake of the Woods Milling, corn. (guar.) 800.Sept. 2 Holders of rec. Aug. 23

Stook dividend (guar.) *el Deo. 1 *Holders of rec. Nov. 15 Preferred (guar.) $1.75 Sept. 2 Holders of rec. Aug. 23

Goodrich (B. F.) Co., corn. (guar.) $1 Sept. 2 Holders of rec. Aug. 170 Lakey Foundry & Mach., stk. dividend_ '6234 Oct. 30 *Holders of reo. Oct. 15

Preferred (quar.) 1)4 Oct. 1 Holders of rec. Sept. 10a Landers. Frary & Clark (ouzo.) •750. Sept. 30 *Holders of reo. Sept. 20

Gorham Mfg., corn. (guar.) 500. Sept. 1 Holders of roe. Aug. 1 Quarterly •75o. Dee. Si *Holders et rec. Deo. 21

Common (guar.) 500 Dec. 1 Holders of rec. Nov. 1 Langendurf United Bakeries-

Grand Rapids Furniture. pr. (qu.) (No.1) *50c. Oct. 1 *Holders of rec. Sept. 20 Class A and B (guar.) •50o. Oct. 15 *Holders of rec. Sept. 30

Grand Rapids Varnish (guar.) *25e. Sept. 30 *Holders of reo. Sept. 20 Class A and B (guar.) *600. Ja 1530 *Holders of roe. Dee. 30

Quarterly •250. Deo. 31 *Holders of reo. Dee. 20 Lanston Monotype (guar.) 134 Aug. 31 Holders of reo. Aug. 21a

Grand Union Co.. $3 cony. pref. (quar.) 750. Sept. I Holders of rec. Aug. 15a Leath & Co., pref. (qua!'.) •8714o Oct. I *Holders of rec. Sept. 16

Great Atlantic es Pacific Tea, corn. (qu.) *51.25 Sept. 1 *Holders of reo. Aug. 3 Lehigh Coal & Na,. (quar.) $1 Aug. 31 Holders of reo. July 310

Preferred (guar.) *j)4 Sept. I *Holders of rec. Aug. 3 Lehigh Portland Cement, pref. (guar.).- 134 Oct. 1 Ifolders of rec. Sept. 146

Great Northern Paper (guar.) •750.Sept. 3 *Holders of rec. Aug. 20 Lehn & Fink Products, common (guar.). 750. Sept. 1 Holders of rec. Aug. 15a

Greenfield Tap & Die, 8% pref. (guar.). 134 Oct. 1 Holders of rec. Sept. 14 LessIngs, Inc., common (guar.) 250. Sept. 30 Holders of rec. Sept. 11

Eight per cent pref. (quar.) 2 Oct. 1 Holders of rec. Sept. 14 Libby-Owens Glass Co. (gU.) (No. 1).... 250. Sept. 1 Holders of reo. Aug. 220

Greenway Corp.. 5% Prof (guar.) •75e Nov. 15 *Holders of reo. Nov. 1 Liggett & Myers Tob corn & corn .B(qu.) Si Sept. 2 Holders of rec. Aug. 150

Griess-Pfleger Canning, pfd. (guar.) - - - - *31.50 Sept. 1 *Holders of rec. Aug. 24 Lindsay (C. W.) & Co.. Ltd., corn. (g11.) 250. Sept. 1 Holders of rec. Aug. 15

Gruen Watch, common (guar.) *500. Sept. 1 *Holders of rec. Aug. 21 Preferred (qua!'.) 134 Sept. 1 Holders of rec. Aug. 15

Common (guar.) •50c. Deo. 1 *Holders of rec. Nov. 20 Lindsay Nunn Publishing, prof. (quar.) - •500. Sept. 1 'Holders of roe. Aug. 20

Common (quar.) •50e. M'rl'30 *Hold of ree. Feb. 1830 Link Belt Co. (quar.) 850.Sept. 1 Holders of rec. Aug. 15a

Preferred (guar.) •15d Nov. 1 *Holders of roe. Oct. 21 Loblaw Croceterlas, Ltd., A. & B. (au.). •I2S4c Sept. 1 •lielders of rec. Aug. 12

Preferred (guar.) '1K Febl'30 *Hold, of reo. Jan. 21 '30 Lord & Taylor, 1st pref. (quar.) •114 Sept. 1 *Holders of rec. Aug. 20

Gulf States Steel, corn. (guar.) $1 Oct. 1 Holders of rec. Sept. 18a Ludlow Manufacturing Associates (qu.) $2.50 Sept. 3 Holders of reo. Aug. 10

Preferred (guar.) 13I Oct. 1 Holders of rec. Sept. 180 Lunkenhelmer Co.. prof. (guar.) '13.4 Sept. 30 *Holders of rec. Sept. 20

Preferred (quiz.) 1M Jan 2'30 Holders of rec. Dee. 100 Preferred (quer.) Deo, 31 *Holders of rec. Deo. 21

Hale Bros., corn. (guar.) •50c. Sept. 1 'Holders of reo. Aug. 15 Mallinson (H. R) pref. (guar.) 131 Oct. 1 Holders of rec. Sept. 200

Hamilton Watch, pref. (guar.) 114 Sept. 1 Holders of rec. Aug. 10 Mangin (I.) Co., pref. (qu.) •1 Nov. 15 *Holders of reo. Nov. 5

Hancock 011. corn. A. (In stock) •150 Subject to stockholders approval. Manhattan Shirt, corn. (quar.) 50c. Sept. 3 Holders of reo. Aug. 170

Hanes (P. H.) Knitting, corn. & cora. B.. I 150. Sept. 2 Holders of rec. Aug. 20 Manischewitz (B.) Co. (stk. des.) *el Sept. 3 *Holders of reo. Aug. 20

Preferred (guar.)  15.1 Oct. 1 Holders of rec. Sept. 20 Marmon Motor Car, corn. (guar.) El Sept. 1 Holders of reo. Aug. 180

Harbison-Walker Refr., corn. (quar.)__ 50c. Aug. 31 Holders of rec. Aug. 21a Material Service Corp. (guar.) •500. Sept. 1 *Holders of rec. Aug. 15

Preferred (quar.) 114 Oct. 19 Holders of rec. Oct. 90 May Dept. Storm Ine (guar.) $1 Sept. 3 Holders of roe. Aug. 15a

Hart-Carter Co.. pref. (guar.) *50e. Sept. 1 *Holders of rec. Aug. 15 May Hosiery Mills, pref. (quar.) $1 Sept. 1 *Holders of rec. Aug. 22

Hartrnan Corp.. class A (quar.) 50c. Sept. 1 Holders of rec. Aug. 19a McCrory Stores Corp., A. & B. (guar.).._ 500. Sept. 3 Holders of rec. Aug. 200

Class B (quar.) 30c.Sept. 1 Holders of rec. Aug. 190 McIntyre Porcupine Mines (guar.) 25e. Sept. 3 Holders of reo. Aug. la

Hart, Schaffner & Marx, corn. (quar.)___ •52 Aug. 31 Holders of rec. Aug. 15 McKesson & Robbins, Inc.. pref. (qu.)_ 8714c Sept. 18 Holders of rec. Aug. 31a

Hathaway Bakeries, class A (quer.). -- 750. Sept. 2 Holders of rec. Aug. 15 Mend Pulp & Paper, pref. (guar.) •15.i Sept. 1 *Holders of rec. Aug. 31

Preferred (guar.) $1.75 Sept. 2 Holders of rec. Aug. 15 Mengel Co.. pref. (guar.) 11/4 Sept. 1 Holders of rec. Aug. 15a

Hathaway Mfg.. (guar.) 81 Sept. 3 Holders of rec. Aug. 15 Merrimack Mfg., Common 3 Aug. 31 Holders of rec. July 24

Hawaiian Coma & Bug. (mtble) •250. Sept. 5 ''Holders of rec. Aug. 25 Preferred 234 Aug. 31 Holders of reo. July 24

Monthly *250. Oct. 5 *Holders of rec. Sept. 25 Merritt-Chapmen&Seatt Corp.,com.(qu) 400. Sept. 1 Holders of roe. Aug. 15

Monthly .25e. Nov. 5*Holders of rec. Oct. 25 Preferred series A (guar.) 144 Sept. 1 Holders of reo. Aug. 15

Monthly •250. Dec. 5 *Holders of rec. Nov. 25 Meteor Motor Car (guar.) *50c. Sept. 1 Holders of rec. Aug. 20

Hawaiian Pineapple (guar.) 50c. Aug. 31 Holders of roe. Aug. 150 Quarterly *50c. Dec. 1 Holders of roe. Nov. 20

Hayes Body Corp. (quar.) (pay, In stk.) 2 Oct. 1 Sept. 26 to Sept. 30 Metro-Goldwyn Pictures, pref. (quar.)._ 47340 Sept. 15 Holders of rec. Aug. 300

Quarterly (payable In stack) 2 an2'30 Dec. 26 to Jan. 1 Metropolitan Paving Brick, corn. (qu.) , 50c. Sept. 1 Holders of roe. Aug. 15

Hazeltine Corp. (guar.) *250. Aug. 31 *Holders of rec. Aug. 15 Preferred (guar.) 1)4 Oct. 1 Holders of roe. Sept. 15

HIbbard,Spencer,Bartlett&Co.(mthle.) 35e. Aug. 30 Holders of reo. Aug. 23 Midland Royalty, cony. pref. (quar.)._ 50e. Sept. 15 Holders of rec. Sept. 34

Monthly 35e.Sept.27 Holders of rec. Sept. 20 Miller (I.) & Sons, pref. (quar.) 1.132 Si Sept. dl Holders of rec. Aug. 25

Hires (Charles E.) Co., corn, A. (guar.) - 50c. Sept. 1 Holders of rec. Aug. 150 Miller & Hart. Inc.. cony. pref. (quar.).... •87)50 Oct. 1 •Ithlders of rec. Sept. 15

Common class A (guar.) 50e. Dec. 1 Holders of rec. Nov. lb MinneapolLe-Honey well. reg. pref. (qu.) '131 Nov. 15 *Holders of rec. Nov. 1

Class B & management stock SI Sept. 1 Holders of rec. Aug. 15 Mississippi Valley Utilities-

Hobart Mfg., corn. (guar.) *8214c Sept. 2 *Holders of rec. Aug. 20 Investment Co., prior lien pf. (quar.). $1.75 Sept. 2 Fielders of rec. Aug. 15

Holophane Co., common 
Preference 

Holt (Henry) & Co., Inc., partie. A (flu.)

•350.
*51.05
.45c.

Oct. 1
Oct. I
Sept. 1

*Holders of roe. Sept. 15
*Holders of roe. Sept. 15
Holders of roe. Am/. 10

Mitchell (Robert) Co. Ltd. (quit.) 
Mohawk Mining 
Monsanto Chem. Works, new stock 

25o.
52
*31 Mc

Oct. 15
Sept. 2
Oct. 1

Holders of rect. Sept. 30
Holders of reo. July 31
*Holders of roe. Sept. 14

Home & Foreign Sec. pf. (qu.) (No.11). _
Homestake Mining (monthly) 

750.
500.

Sept. 1
Aug. 26

Holders of rec. Aug. 20
Holders of rec. Aug. 200

Stockdividend 
Montgomery Ward & Co., el. A (guar.).

'e134
*51.75

Oct. 1
Oct. 1

*Holders of rec. SePt. 14
'Holders of rec. Sept. 20

Hood Rubber Products, pref. (quar.)___
Horn (A. C.) & Co., let pref. (guar.).- --
Horn & Hardart of N. Y.. pref. (quar.)..
Household Products (quar.) 
Hupp Motor Car Corp. (stk div.) (guar.)
Huron & Erie Mortgage (guar.) 
Illinois Brick (quar.) 
Illinois Cash Credit Corp., corn. (quar.)

Preferred (guar.) 
Preferred (extra) 

Imperial 011, Ltd. reg. (guar.)  
Bearer stock 

Imperial Tob. of Gt. Britain & Ireland

'1)4
.87340

134
87340
02)4
*2
•800
100.
20c.
10c.

1214c
1214e

Sept. 1
Sept. 1
Sept. 2
Sept 3
Nov. 1
Oct. 1  
Oct. 15
Aug. 24
Aug. 24
Aug. 24
Sept. 2
Sept. 2

'Holders of rec. Aug. 20
*Holders of rec. Aug. 21
Holders of rec. Aug. I30
Holders of rec. Aug. 160
Holders of rec. Oct. 150

'Holders of rec. Oct. 3
Holders of rec. Aug. 12
Holders of rec. Aug. 12
Holders of rec. Aug. 12

Aug 18 to Aug. 31
Holders of Coup. No. 22

Moody's Investors Service-
participating pref. (guar.) 

Morison Electrical Supply, com. (qua?.)
Motor Products. corn. (quar.) 
Motor Wheel Corp., corn 
Common (payable In COMMOD stock)..

Muncie Gear Co., pref.. elms A Mar./
Preferred, Class A (guar.) 

Munsingwear. Inc. (guar.) 
Murphy (O. C.) Co.. corn. (guar.) 

Preferred (quar.) 
Muskegon Motor Specialties, core .A(qu.)
National Aviation (stock dividend). -

750.
250.
*50e.
$1
120
•1500.
•50o.
75e.
30c.

*52
•500.
ell)

Nov. 15
Sept. I
Oct. 1
Sept. 20
Oct. 1
Oct. 1
Jan 110
Sept. 1
Sept. 1
Oct. 2
Sept. 1
Sept. 1

Holders of reo. Nov. 1
Holders of rec. Aug. 15

*Holders of rec. Sept. 20
Holders of rec. Sept. 50
Holders of roc. Sept. 5a

'Holders of rec. Sept. 16
*Holders of rec. Dee. 15
Holders of rec. Aug. 150
Holders of rec. Aug. 22

*Holders of rec. Sept. 20
*Holders of rec. Aug. 22
Holders of rec. Aug. 16

Amer. depositary receipts for ord. she-
Indiana Limestone, pref. (guar.) 
Ingersoll-Rand Co., coin. (guar.) 
InlandPaperBoard,com.(qu.) (No.1)_

•w7
1,1

$1
•40e.

Sept. 1
Sept. 1
Sept. 3
Oct. 1

*Holders of rec. Aug. 16
Holders of rec. Aug. 20
Holders of rec. Aug. 8a

*Ilolders of rec. Sept. 15

National Baking, pref. (guar.) 
Nut. Bearing Metals, corn. (guar.) 
Nat. Bellas-Hess, new corn. (quar.)--- -
New common (guar.) 

134
75e.
25e.
25e.

Aug. 31
Sept. I
Oct. 15
Jan15.30

Holders of reo. Aug. 10
Holders of rec. Aug. 16
Holders of reo. Oct. la
Holders of fee. Jan. 2 '300

Inland Steel (guar.) 
Insuranshares Management Co.-

8734 c Sept. 1 Holders of rec. Aug 15a Stock dividend (guar.) 
Stook dividend (guar.) 

el
el

Oct. 15
Ja.15'30

Helder, of roe. Oct. la
olden) of reo. Jan. 2 '30a

Series A-27, class A 3.5e. Sept. 3 Holders of rec. Aug. 15 Preferred (qua?.) 131 Sept. 2 Holders of ree. Aug. 21a

Series C-27. class A 35e Sept. 3 Holders of rec. Aug. 15 National Biscuit, corn. (quar.) $1.50 Oct. 15 Holders of reo. Sept. 270

Series F-27, class A 32c Sept. 3 Holders of rec. Aug. 16 Preferred (quar.) ill Aug. 31 Holders of reo. Aug. 15a

Series 11-27, class A 30c Sept. 3 Holders of reo. Aug. 15 National Container, cony. pref. (guar.) *50c. Sent. 1 'Holder, of ree. Aug. 15

Series B-28. class A 300 Sept. 3 Holders of rec. Aug. 15 National Dairy Products, corn, (guar.).- 3714 c Oct. 1 holders of rec. Sept. 3a

/eternal. Agricultural Corp., pr. pf. (qu.) 1M Sept. 3 Holders of rec. Aug. 15a Common (payable In common stock) /1 Oct. 1 Holders of reo. Sept. 3a

Internat. Arbitrage corp. COM. (No. 1) _ _ 2 Sept. 2 Holders of rec. Aug. 15 Common (payable in corn. stk.) (extra) el Oct. 1 Holders of rec. Sept. 30

Common (payable In common stock)._ 112 Sept. 2 Holders of rec. Aug. 15 Nat. Ifireoroonag. pref. (guar.) 62340. Oct. 15 Holders of reo. Oct. 1

Internat. Business Mach. (guar.) $1.25 Oct. 10 Holders of reo. Sept. 21a National Food Products-
Internat. Combustion Eng., corn. (qu.). 50c. Aug. 31 Holders of rec. AUX. 18a Class B (payable In class B stk.) 2 Oct. 15 Holders of rea. Oct. 5

Preferred (guar.) 1M Oct. 1 Holders of reo. Sept. lea National Holding Corp.. corn. (qu.) - *60c Oct. 2'Holders of rec. Aug. 31

Internat. Harvester, corn. (quer.) 6234c Oct. 15 Holders of rec. Sept. 250 National Lead . corn. (guar.) 134 Sept. 30 Holders of ree. Sept. 130

Preferred (guar.) 13e Sept. 3 Holders of rec. Aug 5a Preferred A (guar.) 154 Sept. 14 Holders of rec. Aug. 300

Internat. Nickel of Canada. corn. foul_ 25c Sept. 30 Holders of rec. Aticr. 31a Preferred B (quar.) 134 Nov. 1 Holders of rec. Oct. 180
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Name of Company.
Per
Dent.

When
Payable.

Books Closed
Days Indust's. Name of Company.

Per When Books Closed
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
National Steel Car (quar.) 
Nat. Sugar Refg. (quar.) 
National Supply, pref. (quar.) 
Nehi Corporation, corn. (quar.) 
Neptune Meter, class A & 11 (quar.) _ _
New Bedford Cordage, corn. (quar.) 

Preferred (quar.) 
Newberry (J. J.) Co., corn. (quar.) 

Preferred (quar.) 
Newport Company, corn. (qu.) (No. 1)_

Class A (quar.) 
New York Transit 
Nichols Copper Co., class A (qiutr.) 

Class B 
Nickel Holding Corp., corn. (guar.)
North American Oil Censor. (monthly) -
North American Provision. pf. (guar.).-
North Central Texas Oil (quar.) 
Northern Manufacturing, pref. (quar.) -

Preferred (duar.) 
Northam Warren Corp.. Pref. (quar.)_
Ogilvie Flour Mills, pref. (quar.) 
Ohio OH, corn. (quar.) 
Common (extra) 

Orange Crush co 
Oshkosh Overall Co., cony. pref. (qu.) -
Otis Elevator, prof. (guar.) 

Preferred (guer.) 
Outboard Motors Corp., class A (quar.)_
Packard Motor Car (monthly) 
Paepcke Corp., corn. (quar.) 

Preferred (quar.) 
Paraffine Cos., corn. (quar.) 
Paramount Fam. Lasky Corp.,com.(qu.)
Park & T1'ford, Inc. (quer.) 

Stock dividend 
Quarterly 
Stock dividend 
Quarterly 
Stock dividend 

Parker Trading Corp., corn. A & 13 (qu.)_
Patterson-Sargent Co., corn. (quar.)- -
Ponder (D.) Grocery Co., el. A (quar.)_
Pennsylvania Investing, cl. A (quar.).__
Peoples Drug Stores, corn. (quar.) 

•Preferred (quar.) 
Perfection Stove (monthly)  
Monthly 
Monthly 
Monthly 
Monthly 

Petroleum Royalties (monthly) 
Extra 

Phillips-Jones Corp.. corn. (quar.) 
Phoenix Hosiery Co. lot & 20 pf. (qu.)-
Photo Engravers & Electrotypers 
Pierce-Arrow Motor Car, pref. (qu.)
Pillsbury Flour Mills, corn. (guar.) 
Common (extra) 

Pines Winterfront Co., corn. (quar,) _
Common (payable In corn. stk.) 

Pittsburgh Steel, corn. (quer.) 
Preferred (quar.) 

Plymouth 011 
Poor & Co., corn., A & B (quar.) 
Powdrell & Alexander, Inc., pref. (quar,)
Prairie Oil & Gas 

Extra 
Prairie Pipe Line (quar.)  

Extra 
Prentice Hall, Inc., corn. (quar.) 

Participating pref. (quar.) 
Pressed Metals of Amer., pref. (cHar.)  

Preferred (QW.) 
Procter dr Gamble, pref. (quar.) 
Pro-phy-lac-tie Brush, pref. Hoar.)  
Premier Silk Hosiery, corn. (quar.) 
Public Investing Co. (quar.) 
Pure 011, corn. (quar.) 
Purity Bakeries, corn. Hoar.) 
Quaker Oats, corn. (guar.) 

Preferred (quar.) 
Preferred (quar.) 

Rand Mines, American shares 
Ranier Pulp & Paper, corn, A (quar.)_
Common It (guar.) 
Common B (extra) 

Reiter-Foster Oil 
Remington-Rand Co., 1st pref. (quar.) _
Second preferred (quar.) 

Remington Typewriter common (qu.)__
First preferred (quar.) 
Second preferred (quar.) 

Republic Brass, class A (quar.) 
Preferred (quar.) 

Republic Iron & Steel, corn. (quar.)__
Preferred (guar.) 

Republic Stamping & Enamel 
Rich's, Inc., 6%% pref. (quar.)
Rio Grande 011 
rStook dividend 

Roach (Hal) Studloes. Pref. (quar.) 
Rolland Paper, Ltd., pref. (quar.) 
Root Refining, cony, prior pref. (quar.)_
Cony. cum. pref. (guar.) 

Boxy Theatre Corp., Cl. A Hoar.) 
St. Joseph Lead Co. (guar.) 

Extra 
St. Louis Screw & Bolt, corn. (quar.) - -- -Savage Arms, corn. (quar.) 
2d Preferred (quar  ) 

Schiff Co., common (quar.) 
Preferred (quar.) 

Schulte United Sc to $I Stores, pref
Cons. (In stk. subl, to stkhrs.' aPprov .)

Sears, Roebuck & Co.-
Quarterly (payable in stock) 

Second National Investors Corp 
Secord (Laura) Candy Shops, corn. (qu.)
Segal Lock & Hardware, corn. (quar.) _
Shattuck (Frank G.) Co. (stock dly.)._ _
Sheaf fer (W A.) Pen Co. (quar.) 
Sheffield Steel, corn. (quar.) 
Common (payable in corn. stock) _  
Preferred (guar.) 

Shell Union Oil. corn. (quar.) 
Convertible preferred (No. 1) 

Sherwin-Williams Co.. pref. (quar.)...._.
Shippers Car Line Corp., cl. A (guar.)._ _

Preferred (quar.) 
Simmons-13ordman Publishing, pf. (qu.)
Simms Petroleum (quar.) 
Simon (Franklin) Co., pref. (guar.) 
Simons (H.) & Sons. Ltd., corn. (qu.)_

Preferred (guar.) 
Sinclair Cense] Oil, corn. (quar.) 
Common (extra) 

Skelly 011 (guar.) 
Smith (Howard) Paper Mills, pref. (qu.)
Soule Mill (quar.) 

50e.
50e.

$1.75
25c.

.50c.

.50c.
*I
'274e
•141
*50c.
75e.
40c.

434e.
•7fic.
60c.

•10c.
▪ 154
150.
190.
19e.
75c.
1%
•50e.
*25c.
.37 kie
*50e.
1%
14
450.
250.

•1

Oct. 1
Oct. 1
Sept. 30
Sept. 1
Sept. 15
Sept. 2
Sept. 2
Oct. I
Sept. 1
Sept. 3
Sept. 3
Oct. 15
Oct. 1
Nov. 1
Oct. 2
Sept. 3
Oct. 1
Sept. 1
Sept. 1
Dee. 1
Sept. 3
Sept. 3
Sept. 14
Sept. 14

Holders of roe. Sept. 18
Holders of rec. Sept. 3
Holders of rec. Sept. 200
Holders of rec. Aug. 15
*Holders of rec. Sept. 1
*Holders of rec. Aug. 15
*Holders of rec. Aug. 15
*Holders of rec. Sept. 16
*Holders of roe. Aug. 16
'Holders of rec. Aug. 24
Holders of rec. Aug. 240
Holders of rec. Sept. 20
Holders of rec. Sept. 20

Holders of rec. Aug. 3I0
*Holders of rec. Aug. 20
'Holders of rec. Sept. 10
Holders of rec. Aug. 10

Holders of rec. Aug. 15
Holders of rec. Aug. 22

'Holders of rec. Aug. 12
*Holders of rec. Aug. 12
holders of rec. Aug. 15

Sept. 1 *Holders of roe. Aug. 22
Oct. 15 Holders of rec. Sept. 30a
J'n15'30 Holders of rec. Des, 31a
Aug. 31 Holders of rec. Aug. 15
Aug. 31 Holders of too. Aug. I20
Nov. 15 *Holders of rec. Nov. 6
Oct. 1 *Holders of rec. Sept. 24

$1 Sept. 27 Holders of rec. Sept. 17
75e. Sept. 28 Holders of rec. Sept. 6a
750. Oct. 14 Holders of rec. Sept. 30a
1 Oct. 14 Holders of tee. Sept. 300
75e. Jan14.30 Holder, of rec. Dee. 30s
1 Jan14.3(1 Holders of rec. Dec. 30a
75e. Apr1410 Holders of rec. Mar. 294
1 Apr14.311 Holders of reo. Mar. 29a
*40e. Sept. 3 *Holders of rec. Aug. 15
50e. Sept. 1 Aug. 21 to Aug. 31

8734c Sept. 1 Holders of rec. Aug. 20
82%e. Sept. 1 Holders of roe. July 31a

25e. Oct. I "Holders of rec. Sept. 8
51.62% Sept. 15 *Holders of rec. Sept. 1
*37 Aug. 31 *Holders of rec. Aug. 16
•37440 Sept. 30 *Holders of rec. Sept. 18
'37%c Oct. 81 *Holders of reo. Oct. 17
'37%c Nov. 80 *Holders of reo. Nov. Di
•3740 Deli. 31 *Holders of rec. Dec. 18

1 Sept. 1 Holders of rec. Aug. 25
Sept. 1 Holders of rec. Aug. 25

75c. Sept. 2 Holders of rec. Aug. 20a
1% Sept. I Holders of rec. Aug. 17a
50e. Sept. 1 Holders of rec. Aug. 15a
14 Sept. 1 Holders of rec. Aug. 10a
50e. Sept. 2 Holders of ree. Aug. 15a
50e. Sept. 2 Holders of rec. Aug. 15a
.25e. Sept. 3 *Holders of rec. Aug. 17
*12 Sept. 3 *Holders of rec. Aug. 17
1 Oct. 1 *fielders of rec. Sept. 24
154 Sept. I Holders of rec. Aug. 10a
*50e. Aug. 3 *Holders of rec. Aug. 19
50e. Sept. 1 Holders of rec. Aug. 156

et. 1 *Holders of rec. Sept. 19
50e. Sept. 30 Holders of rec. Aug. 31a
25c. Sept. 30 Holders of rec. Aug. 31a
75e. Sept. 30 Holders of rec. Aug. 31a
50e. Sept. 30 Holders of rec. Aug. 31a

•70e. Sept. 3 *Holders of roe. Aug. 20
*750. Sept. 3 Holders of rec. Aug. 20

Oct. 1 *Holders of reo. Sept. 12
•144 JanE30 *Holders of rec. Dec. 12
14 Sept. 14 Holders o free. Aug. 240
1 4 Sept. 16 Holders of rec. Aug. 31
*50c Sept. 1 *Holders of roe. Aug. 19
25e Sept. 16 Holders of rec. July 15

374c Sept. 1 Holders of rec. Aug. 10a
31 Sept. 1 Holders of rec. Aug. 15a

*51 Oct. 15 *Holders of rec. Oct. 1
Nov. 30 *Holders of roe. Nov. 1

'1% Aug. 31 *Holders of rec. Aug. 1
51.51 Aug. 29 Holders of roe. Aug. 21a
*50c. Sept. 1 *Holders of rec. Aug. 10
•250. Sept. 1 *Holders of rec. Aug. 10
.25e. Sept. 1 *Holders of rec. Aug. 10
*10e. Sept. 1 *Holders of rec. Aug. 15
154 Oct. 1 Holders of rec. Sept. 7a
52 Oct. 1 Holders of rec. Sept. 7a
• 31.55 Oct. 1 *Holders of rec. Sept. 7'154 Oct. 1 *fielders of rec. Sept. 7"2 Oct. 1 *Holders of rec. Sept. 7
51 Oct. 1 Holders of rec. Sept. 10a14 ,Nov. 1 Holders of rec. Oct. 10a
$1 Sept.I 3 Holders of roe. Aug. I2a
151 Oct. 1 Holders of rec. Sept. 12a400. Oct. 1 Holders of rec. Sept.%)1 624 Oct. 1 *Holders of rec. Sept. 14

$1 Cr) Hold. of rec. Jan 6 '80el 4 Oct. 25 Holders of rec. Oct. 5*50c Sept. I •IHiders of rec. Aug. 1514 Sept. 1 Holders of rec. Aug. 15
45e. Sept. 1 Holders of rec. Aug. 20750. Sept. 1 Holders of rec. Aug. 20"874c Sept. 1 *Holders of rec. Aug. 15500. Sept.20 Sept.10 to Sept 20250. $ept. 20 Sept. 10 to Sept. 2038e. Sept. I Holders of rec. Aug. 20
50c. Sept. 3 Holders of rec. Aug. 15a'1% Nov. 15 "Holders of rec. Nov.25e. Sept. 15 Holders of rec. Aug. 3114 Sept. 15 Holders of rec. Aug. 31"SI.75 Oct. 1 "Holders of rec. Sept. 2012 Dec. 81

•151

•114

•11.6

el
.31.25
*50c.
124c
(1)

•S1
•50c.

Nov. 1
Oct. 1
Sept. 1
Sept. 16
Aug. 30
Sept. 19
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Sept. 1
Aug. 31
Aug. 31
Sept. 3
Sept. 14
Sept. 3
Sept. 1
Sept. 1
Oct. 15
Oct. 15
Sept. 16
Sept. 3
Aug. 25

Holders of rec. Oct. 15e*Holders of rec. Sept. 10
*Holders of rec. Aug. 15
Holders of rec. Aug. 31
Holders of rec. Aug.z11",a
*Holders of reo. Aut 27
'Holders of rec. Sept d20
*Holders of rec. Sept.d20
*Holders of rec. Sept. 20
Holders of rec. Sept. 9a
Holders of rec. Sept. 5
Holders of rec. Aug. 15
Holders of rec. Aug. 16
Holders of rec. Aug. 16
*Holders of rec. Aug. 20
Holders of rec. Aug. 300
Holders of rec. Aug. Ifla
liolders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. Sept. 140
Holders of ree. Sept. 140
Holders of rec. Aug. 150
Holders of rec. Aug. 21

"Holders of rec. Aug. 2

Miscellaneous (Continued).
Southern leek Utilities $7 pref (quar.)__
$7 partici. preferred (quar.) 

Spalding (A. G) & Bros., corn 
First preferred (quar.) 
Second preferred )quar.) 

Spang. Chalfant & Co., pref. (guar.)
Spear & Co., lot pref. (guar.) 
Spencer Kellogg & Sons, Inc. (quar.) 
Square D Co., class A (quar.) 
Standard Oil of Calif. (quar.) 
Standard Oil (Indiana) (guar.) 
Standard Oil (Nebraska) (quar.) 

Extra 
Standard 011 (N. J.) 525 par (guar.)
825 par value (extra) 
$100 par value (quar.) 
$100 par valise (extra) 

Standard Oil of N. Y. (quar.) 
Standard Oil (Ohio), pref. (quar.) 
Stelnite Radio (quar.) 
Sterchl Bros. Stores. Inc., corn. (quar.)_ -
Sterling Securities Corp., pref. (quar.) 

Preference (extra) 
Stewart-Warner Corp.-
New $10 par stock (In stock) 
New $10 par stock (in stook) 

Stlx Baer & Fuller. corn. (guar.) 
Common (qua?.) 

Stromberg-Carlson Telep. Mfg. (quar.) -
6 % Preferred (guar.) 

Stroock (S.) Co. (Mimi 
Quarterly 

Studebaker Corp.. corn. ((Mar.) 
Common (Payable In corn. stook) -  
Common (payable In corn. stock) _
Preferred (quar.) 

Sun Oil. corn. (quar.) 
Preferred (quar.) 

Superior Portland Cement of Amer (qu.)
Swan & Finch Oil, pref. (quar.)  
Sylvester Oil, pref. (quar.) 
Tennessee Copper ds Chemical (guar.)._
Texas Corporation (qua?.) 
Texas Gulf Sulphur (guar.) 
Texas & Pacific Coal & 011 (guar.) 
Thermatomic Corp., common (guar.)  

Preferred (gun?.) 
Thompson (John R.) Co. (monthly) 
Thompson Products, corn. (quar.) 

Preferred Omar 1  
Thompson-Starrett Co., Inc., pref. (qu.)
Timken-Detroit Axle, pref. (quar.) 
Timken Roller Bearing (quar.) 
Townsend Securities Corp. (qu.) (N0.1)
Extra 
Stock dividend 

Truscon Steel, corn. (quar.) 
Preferred (quar.) 

Underwood Elliott Fisher Co.-
Common (quer.) 
Prof. and pref. series B ((purr.) 

Underwritings & Participations, Inc.
common A (guar.) 

Union Tank Car (quar.) 
Union Twist Drill, corn. (qua?.) 

Preferred (guar.) 
United Aircraft & Transp., pref. (qu.) _
United Biscuit, corn. (quar.) 
United Chemicals, pref. (guar.) 
United Dept. Stores, corn. (qu.) (No. 1)

Preferred (guar.) (No. 1) 
United Dyewooa Corp., pref. (quar.) 
United Electric Coal Cos., corn. (quer.).
United Fruit (guar.) 
United Milk Crate, class A (quar.) 
Class A (extra) 
Class A (guar.) 
Class A (extra) 

United Mills, common (quar.) 
Preferred (guar.) 

United Piece Dye Who.. Pref. (Guar./-
Preferred (guar.) 

U. B. Cast Iron Pipe & Fdy.. corn. (qu.)
Common (quar.) 
First k second pref. (qua?.) 
First & second pref. (quar.) 

U.S. Dairy Products, corn. A (quar.)......
First preferred (quar.) 
Second preferred (guar.) 

U. S. Envelope, common 
Preferred 

U. S. Freight Hoar.) 
U. S. Gypsum, common (guar.) 

Preferred (quar.) 
U. B. Hoffman Machinery (quar.) 
United States Leather-
Class A partici. & eon,. stock (qu.)

U. S. Playing Card. corn. (guar.) 
U. S. Printing & Lithographing-
Corn, and second pref. (goar.) 

U. S. Realty & Impt. (qua?.) 
U. S. Steel Corp., corn. (guar.) 
Preferred (guar.) 

U.S. Stores Corp.,pf.(acct. accrued dirt.)
Universal Cooler, pref. (quar.) 
Universal Leaf Tobacco-
Common (payable in coin. stock)  

Universal Products (stk. oily.) 
Upressit Metal Cap Corp.. pref. (quar.)_
Uti,Illitini ('iiiyi dtlnd(uswitarrla: Corp., pt. (quar.) va 

Valvoline Oil, common (quar.) 
Vapor Car Heating, pref. (quar.) 

Preferred (quar.) 
Vesta Battery Corp., pref. (quar.) 
Va-Carolina Chemical, prior pref. (qu.)_
Volcanic 011 & Gas (guar.) 
Extra 
Quarterly 
Extra 

Vulcan Detinning, pref. (quer.)  
Preferred (accrued accum. div.) 
Preferred A ((ivar.) 
Preferred A (accrued accum. div.)

Waltt & Bond, Inc.. clasa A (guar.).-
Class 

Wagnerss B oiElecta.iri corn, Corp..rp., co. (quer.) 
Common (extra) 
Preferred (quar.) 

Walker (Hlram)-Gooderham dr Worts,
Ltd. (quar.) 
Bearer shares (qua?.) 

Waltham Watch. pref. (guar.) 
Walworth Co., common (guar.) 

Preferred (quar.) 
Warner Bros. Pictures. com.(qu.) (No.1)
Common (extra) 
Preferred (goal'.) 

Wayagamack Pulp & Paper (quar.) 
Wayne Pump, cony. pref. (quar.) 

51.75 Sept. 1 Holders of rec. Aug. 15
$1.75 Sept. 1 Holden of rec. Aug. 15
50e. Oct. 15 Holders of rec. Sept. 280
14 Sept. 3 Holders of rec. Aug. 176
2 Sept. 3 Holders of rec. Aug. 17
14 Oct. 1 Holders of rec. Sept. 144
$1.75 Sept. 2 Holders of rec. Aug. 15a
400. Sept. 30 Holders of rec. Sept. 14a

.55e. Sept. 30 *Holders of rec. Sept. 20
624e. Sept. 16 Holders of rec. Aug. 154
.624c Sept. 16 *Holders of rec. Aug. 16
'62%c Sept. 20 *Holders of rec. Aug. 24
•25e. Sept. 20 *Holders of rec. Aug. 24
25e. Sept. 16 Holders of rec. Aug. 15a
250. Sept. 16 Holders of rec. Aug. 15a
1 Sept. 16 Holders of rec. Aug. I5a
1 Sept. 16 Holders of rec. Aug. 154
40c. Sept. 16 Holders of rec. Aug. 16a
1% Sept. 3 Holders of rec. Aug. 9
*24 Oct. 1  
•300. Nov. 15 *Holders of rec. Oct. 30
14 Sept. 3 Holders of rec. Aug. 19
34 Sept. 3 Holders of rec. Aug. 19

e2 Nov. 15 'Holders of rec. Nov. 5
e2 2/I5/30 Holders of rec. Feb. nal

"3744c Sept. 1 *Holders of rec. Aug. 15
'37%c Dec. 1 'Holders of rec. Nov. 15

"250. Aug. 31 *Holders of rec. Aug. 15
•14 Aug. 31 *Holders of rec. Aug. 15
•750. Oct. 1 *Holders of reo. Sept. 16
▪ 75c. Dec. 21 *Holders of reo. Dec. 10

"51.25 Sept. 2 "Holders of rec. Aug. 10
fI Sept. 1 Holders of rec. Aug. 106
11 Dec. 1 Holders of ree. Nov. (to
144 Sept. 2 Holders of rec. Aug. 10a
25e. Sept. 16 Holders of rec. Aug. 26a
14 Sept. 3 Holders of rec. Aug. 10a

"274c Sept. 21 *Holders of rec. Aug. 21
*43%c Aug. 31 *Holders of rec. Aug. 10
2 Sept. 1 Holders of roe. Aug. 10
250. Sept. 16 Holders of rec. Aug. 310
75e. Oct. 1 Holders of roe. Sept. Go

51 Sept. 16 Holders of rec. Sept. 2a
e2% Sept. 30 Holders of rec. Sept. 5a
*50e. Sept. 2 *Holders of rec. Aug. 20
*2 Sept. 2 *Holders of rec. Aug. 20
30c. Sept. 2 Holders of roe. Aug. 23.

"81.75 Sept. 1 "Holders of rec. Aug. 20
14 Sept. 1 Holders of rec. Aug. 20

87 4e. Oct. 1 Holders of rec. Sept. 11
1% Sept. I Holders of rec. Aug. 20a
75e. Sept. 5 Holders of rec. Aug. 200
25c. Aug. 31 Holders of rec. Aug. 15
250. Aug. 31 Holders of rec. Aug. 15
1 Aug. 31 Holders of rec. Aug. 15
30e. Oct. 15 Holders of rec. Sept. 26e
14 Sept. 3 Holders of rec. Aug. 21

$1 Sept. 30 Holders of rec. Sept. 1211
$1.75 Sept. 30 Holders of rec. Sept. 124

"75e. Sept. 3 *Holders of rec. Aug. 13
$1.25 Sept. 3 fielders of rec. Aug. 176
•150. Sept. 30 *Holders of roe. Sept. 20
9 Sept. 30 "Holders of rec. Sept. 20
75c. Oct. 1 Holders of rec. Sept. 106
40c. Sept. 1 Holders of ree. Aug. 174

•750. Sept. 1 'Holders of rec. Aug. 150•224c Nov. 1 *Holders of rec. Oct. 20
'87%c Nov. 1 *Holders of rec. Oct. 20

14 Oct. 1 Holders of rec. Sept. Me
75e. Sept. 3 Holders of rec. Aug. 154
SI Oct. 1 Holders of roe. Sept. 30
•500. Sept. 1 *Holders of rec. Aug. 15
'Sc. Sept. 1 'Holders of rec. Aug. 15
*50c. Dec. 1 *Holders of rec. Nov. 15
'Sc. Dec. 1 *Holders of rec. Nov. 15
*50e. Sept. 1 *Holders of ree. Aug. 15

"51.50 Sept. I 'Holders of rec. Aug. 15
'14 Oct. 1 *Holders of rec. Sept. 20
•144 Jan2'30 *Holders of rec. Dec. 20
500. Oct. 21 Holders of ree. Sept. 30a
50e. Jan20'30 Holders of rec. Dec. 31a
30c. Oct. 21 Holders of roe. Sept. 60,
30c. Jan20'30 Holders of rec. Dec. 31e
$1 Sept. 3 Holders of rec. Aug. I9a
$1.75 Sept. 3 Holders of rec. Aug. 19a
$2 Sept. 3 Holders of rec. Aug. 19a
*4 Sept. 3 *Holders of roe. Aug. 15
*34 Sept. 3 *Holders of rec. Aug. 15
750 Sept. 10 Holders of rec. Aug. 200

"40e. Sept. 30 'Holders of rec. Sept. 14
"154 Sept. 30 'Holders of rec. Sept. 14
St Sept. 1 Holders of rec. Aug. 20a

$1 Oct. I Holders of rec. Sept. 10e
•51 Oct. I 'Holders of rec. Sept. 20

*51.50 Oct. 1 *Holders of rec. Sept. 20
1% Sept. 14 Holders of rec. Aug. 160
I% Sept. 28 Holders of rec. Aug. 29a
154 Aug. 30 Holders of rec. Aug. 50

552 Sept. 2 Holders of rec. Aug. 154
"350. Sept. 1  

f35 Sept. 10 Holders of rec. Aug. 9a
*e5 Sept. 4 *fielders of rec. Aug. 20
$1 Oct. 1 Holders of rec. Sept. 15374e Aug. 30 Holders of rec. July 31.
$1 Sept. 20 Holders of rec. Aug. 31
14 Sept. 17 Holders of rec. Sept. 14•144 Sept. 10 *Holders of rec. Sept. 2'l',( Dee. 10 *Holders of rec. Dec. 2*81.75 Sept. 1 *Holders of rec. Aug. 2014 Sept. 1 Holders of rec. Aug. 17a•350. Sept. 10 'Holder, of rec. Aug. 31*U. Sept. 10 "Holders of rec. Aug. 31•350. Dee. 10 *Holden) of rec. Nov. 80*6e. Dee. 10 *Holders of rec. Nov. 3014 Oct. 19 Holden of rec. Oct. 9a54 Oct. 19 Holders of rec. Oct. 901% Oct. 19 Holders of rec. Oct. 9054 Oct. 19 Holders of rec. Oct. 9a37 4c Sept. 1 Holders of rec. Aug. 1550c Sept. I Holders of rec. Aug. 151% Oct. 1 Holders of rec. Sept. 20*50e. Sept. 1 *Holders of rec. Aug. 15'350. Oct. 1 'Holders of rec. Sept. 16
25e. Sept. 14 Holders of rec. Aug. 3125e. Sept. 14 Holders of coup. No. 8*1340e. Oct. . 16 *Holders of rec. Sept. 21*75e. 

Sept. 
30 Holders of rec. Aug. 310

12745ce.. 
 Sept. 1 
Sept.*Holders of rec. Aug. 20

Holders of rec. Aug. 10a
Holders of rec. Aug. 10

8775455 ecc Sept.SS: p')
Holders of rec. Aug 15
Holders of rec. Aug. 10

Holders of rec. Aug. 20
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FINANCIAL CHRONICLE [170L. 129.

Name of Company.
Per
Cent

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Weber Showcase& Fixture, 1st pref.(qu.) •50c. Sept. 1 *Holders of rec. Aug. 15

Welch Grape Juice, common (quar.)____ 25e. Aug. 31 Holders of rec. Aug. 15

Common (extra) 25e. Aug. 31 Holders of rec. Aug. 15

Preferred (guar.) 1 ji Aug. 31 Holders of rec. Aug. 15

Wellington 011 (guar.) 'Sc Sept. 15 *Holders of rec. Aug. 30

Wesson 011,4 Snowdrift. pref. Wiwi $1 Sept. I Holders of rec. Aug. 15a

Western Auto Supply, corn. A & 13 (qu.) 75e. Sept. 1 Holders of rec. Aug. 20

Western Dairy Prod. class A (quar.)_ _ $1 Sept. 1 Holders of rec. Aug. 120

Western Reserve Investing, 6% pf. (qu.) 11,5 Oct. 1 Holders of rec. Sept. 14a

Pardelpating preferred (guar.) 11,e, Oct. 1 Holders of rec. Sept. 14a

Westvaco Chlorine Prod., corn. (guar.)._ 50c. Sept. 1 Holders of rec. Aug. 15a

West Va. Pulp & Paper pref (guar.). - •I Nov. 15 *Holders of rec. Nov. 6

Wheeler Metal Products, corn. (quar.) *50c. Sept. 14 *Holders of rec. Sept. 5

Common (extra) *50c. Sept. 14 *Holders of rec. Sept. 5

Wheeling Steel Corp., corn. •61 Sept. 1 Holders of rec. Aug. 12

White (S 8) Dental Co., stock d1v *el°   *Holders of roe. Aug. 15

Subject to stockholders meeting Aug. 16.
White (J. O.) Engineering, pref. (guar.). 1 Sept. 1 Holders of rec. Aug. 15

White (J. G.) & Co., pref. (guar.) Sept. 2 Holders of rec. Aug. 15

White Motor (quar.) 25e. Sept. 30 Holders of rec. Sept. 120

White Motor Securities, pref. (quar.) lq Sept. 30 Holders of rec. Sept. 12

White Rock Mineral Spgs., corn. (guar.) The. Oct. 1 Holders of rec. Sept. 20a

First pref. (guar.) 1 ti Oct. 1 Holders of rec. Sept. 20

Second preferred 33i Oct. 1 Holders of rec. Sept. 20

Will & Baumer Candle Co., pref. (qu.) 2 Oct. 1 Holders of rec. Sept. 16

Willys-Overland Co., pref. (quar.) Oct. 1 Holders of rec. Sept. 160

Wilmer Hotel, pref. (guar.) Sept. 1 Holders of rec. Aug. 15

Winton Engine, cony. pref. (guar.) .750. Sept. 1 *Holders of rec. Aug. 20

WItherow Steel, let pref. (guar.) •1 Aug. 31 *Holders of rec. Aug. 23

Second preferred (guar.) .1% Aug. 31 'Holders of roe. Aug. 23

Wolverine Tube, pref. (guar.) *I% Sept. 1 *Holders of rec. Aug. 15

Woodward Iron (guar.) •51 Sept. I *Holders of rec. Aug. 20

Woolworth (F. W.) Co.-
New $10 par stock (guar.) 60c. Sept. 3 Holders of rec. Aug. 10a

Worthington Pump&Mach.. pf.el.A(gu.) 1St Oct. 1 Holders of rec. Sept. 100

Preferred class A (acct. accum. div.) al 51 Oct. 1 Holders of rec. Sept. boa

Preferred class B (guar.) 1;4 Oct. 1 Holders of rec. Sept. 10a

Preferred class B (acct. accum. cliv.) h 1 Oct. 1 Holders of rec. Sept. 10a

Wright Aeronautical Corp. (guar.) 50c. Aug. 31 Holders of rec. Aug. 15a

Wrigley (Wm.) Jr., Co. (monthly) 25c. Sept. 1 Holders of rec. Aug. 200

Monthly 25c. Oct. 1 Holders of ree Sept. 20a

Monthly 25c. Nov. 1 Holders of rec. Oct. 19a

Monthly 50c. Dem 2 Holders of rec. Nov. 200

Yale & Towne Mfg. (guar.) El Oct. 1 Holders of rec. Sept. 100

Youngstown Sheet & Tube, corn. (In etk.)'20 Subject to ntkh'ders meet. Amt. IS

Youngstown Sheet & Tube, corn. (guar.) *S1.25 Oct. 1 *Holders of rec. Sept. 14

Common (payable In common stock). /20 Sept. 9 Holders of rec. Aug. 2f',a

Preferred (guar.) dl Oct. 1 Holders of rec. Sept. I4a

• From unofficial sources. The New York d ock Exchange ban ruled that 
stock

will not be quoted ex-dividend on this date and not until further 
notice t The

New York Curb Market Association has ruled that stock will not 
be quoted ex-

dividend on this date and not until further notice.
a Transfer books not chased for this dividend. a Correction. e Payable in stook.

/Payable in common stock. 0 Payable In scrip. Is On amount of accumulated

dividends. J Payable In preferred stock.
m Dividend on Central States Dec. Corp. cony. pref. stocks 

payable at option of

holder as follows: Series of 1928, 31.50 in cash or three-thi
rty-seconds of a share of

common for each share of pref., and on Sedes of 1929, three
-sixty-fourths of a share

Of common for each share of preferred.
n British-Amer. Tobacco dividend is 10d. per share. All transfers received in

London on or before Sept. 3 will be In time for payment of dividend 
to transferrees.

o City Saving Bank, Budapest dividend is two pengoes for each 
share of 50 pengoce.

F. Power Corp. of Canada stock dividends are; on common five 
shrines of common" tor

each one hundred shares; on panic. preferred two shares corn, 
for each one-

hundred shares.
g Holland Finance dividend 6254e. cash or 2% In stock.
r Rio Grande 011 stock to be placed on a $2 per annum oasis. 

The company has

declared $1 Payable July 25 and Intends to declare another $1 pa
yable on or before

Jan. 25 1930. The stock dividends are 1 ti shares on each 100 
shares, the first

1H% having been declared Payable April 25 with the intention t
o declare a seeond

134 % payable on or before Oct. 25.
s Best & Co. stock dividend is one share for each share held 

subject to stockholders

meeting Sept. 9.
Frank G Shattuck Co. stock dividend Is two additional shares

 for each share

held, authcrIzed at stockholders' meeting Aug. 12.
O Central Public Service Class A dividend Is 433e. cash 

or one-fortieth share

Class A stock.
o Peoples Light & Power dividend will be paid In class A 

common stock at rate of

one-fiftieth share for each share held unless holders request ca
sh on before Sept. 18.

to Less deduction for expenses of depositarY •
z N. Y. Stock Exchange rules Frank G. Shattuck Co. c

ommon be not quoted ex

the 200% stock dividend until Sept. 3.
V Holders of Federal Water Sem Ice class A stock may 

on or before Aug. 12 apply

50e of this dividend to the purchase of additional class A stock at 
$27 per share.

S U. S. Shares Corp. dividend is $.584685.

Weekly Return of New York City Clearing House.
-

Beginning with Mar. 31 1928, the New York City Clea
ring

House Association discontinued giving out all st
atements

previously issued and now makes only the barest kind 
of a

report. The new returns show nothing but the de
posits,

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, 
AUGUST 17 1929.

Clearing Houss
Members.

• Capital.
• Surplus et
Undivided
Profits.

Net Demand
Deposits
Arerage.

S $ $

Bank of N. Y. & Tr. Co..- 6,000,000 13,828,900 59,922,000

Bk. of the Manhattan Co_ 22,250.000 42,862,600 173,622,000

Bank of America N. A__ 135,775,300 138,675,900 185,001,000

National City Bank 110,000,000 125,260,400 8997,458,000

Chemical Bank & Tr. Co_ 15,000,000 21,003.400 183,917,000

Guaranty Trust Co h90,000,000 h 196,418,100 b730.379.000

Chat.Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700 148,759,000

Cent. Han. Bk. & Tr. Co_ 21,000,000 79,153,300 330,333,000

Corn Exchange Bk. Tr. Co 12,100,000 22,425,500 170,823,000

National Park Bank 15,000,000 24,500,800 129,479,000

First National Bank 10,000,000 97,773,200 231,142,000

Irving Trust Co 50,000,000 81,396,700 345,266,000

Continental Bank 06,000.000 511,000,000 9,564,000
Chase National Bank 180,000,000 f120,397,400 c590.626,000
Fifth Avenue Bank 500,000 3,736,600 24,833,000
Seaboard Bank 11,000,000 17,121,700 116,151,000
Bankers Trust Co 25,000,000 79.638,500 d 380,758,000
Title Guarantee & Tr. Co_ 10,000,000 24,063.500 32,773.000
Fidelity Trust Co 4,000,000 3,933,100 42,354,000
Lawyers Trust Co 3,000,000 4,327,900 20,530,000
New York Trust Co 12,500,000 33,094,500 143,579.000
Equitable Trust Co 30,000,000 28,801,900 e345,992,000
Comml Nat.Bk.& Tr. Co. 7,000,000 7,886,400 36,981,000
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 31,409,000

Clearing Non-Members
City Bk. Farmers Tr. Co_ 10,000,000 10.000,000 8,180,000
Mechanics Tr.Co.,Bay'ne 500,000 832,800 3,157,000

Totals 601,625.300 1.107.191.100 5.461.988.000

Time
Deposits
Average.

11,016,000
42,774,000
55,623,0®
193,200,000
16,004,000
86,458,000
38,354,000
48,744,000
32,233,000
8,540,000
10,597,000
41,549,000

696,000
53,998,000

892,000
8,263,000
34,224,000
2,000,000
5,185,000
2,334,000

20.189,000
41,820,000
4,158,000
5,744,000

1,366,000
5,584,000

771,545,000

Includes deposits in foreign branches: (a) $313,248,000; (b) 8126,411,000;

(c) $13,068,000: (d) 661,979,000; (e) 6133,503,000.
* As per offIcia reports-National, June 29 1929; State, June 29 1929: trust com

-

panies, June 29 1929. 1 As of July 1 1929; g As of July 15 1929; 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 Aug. 16:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY. AUGUST 16 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.
Oth.Cash.
Including
Bk. Notes

Res. Dep.,
V. Y. and
Elsewhere.

Dep. Other
Banks and
Truth Cos.

Gross
Deposits.

M anhattan - $ II $ $ $ $
Bank of U. S.244,423,000 70,000 5,217,400 35,762,200 2,274,600 236,218,000

Bryant Pk. Bk. 1,761,000 220,000 245,200 2,096,400

Chelsea Ex. Bk 21,905,000 1,614,000 1,267,000   19,775,000

Grace National 18,386,100
_

3,000 71,300 1,616,300 1,263,800 16,037,700
Port Morris__ 3,861,200 25,600 85,100 175,600 109,800 3,328,100

Public National 141,584,000 27,000 1,921,000 8,822,000 28864,000 153,892,000

Brooklyn-
Peoples Nat'l__ 8.000006 n non rat non 561 000 68.003 7.900.000

TRUST COMPANIES-Average Flau res.

Loans. Cash.
Res're Dep.,
N. F. and
Elsewhere.

De pos.Other
Banks and
Mist Cos.

Gross
Deposits.

Manhattan- $ $ 3 $ 8
American 47,936,400 9,888,200 963,400 21,500 47,394,600

Bank of Europe & Tr. 16,989,200 923,732 136,100   16,286,400

Bronx County 28,303,271 699,523 1,698,512   25,594,773

Empire 68,620,300 *5,537,500 4,419,400 3,230,600 75,970,200

Federation 17,889,790 160,263 1,275,668 182,809 17,870,520

Fulton 16,906,800 *2.061,900 249,700   13,624,700

Manufacturers 407,598.000 3,034,000 57,419,000 2,112,000 362,070,000

United States 69.500,765 3,466,667 7,749,896   54,840,488

Brooklyn-
Brooklyn   117,328,200 2,918,600 18,600,300 45,200 111,395,900

Kings County 26,473,546 1.593,849 2,318,300   23,814,224

Bayonne, N. J.-
Mechanics 9.152.409 242.675 706.262 301.455 9.106.533

• Includes amount with Federal Reserve Bank as follows: Empire, 53,559,100;
Fulton, 81,752.500.

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.

Aug. 21
1920.

Changes from
Precious IVetk

Aug. 14
1929.

Aug. 7
1929.

$ $ $
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Capital 95,700,000 Unehaneed 95,700,000

Surplus and profits 113,178,000 Unchanzed 113.178.000

Loans, (thefts & Invesrts_ 1,142,309.000 +1,914,000 1,140.395,000

Individual deposits 682,706,000 -13,094,000 696,800,000

Due to banks 129,506,000 -1,822,000 131,328,000

Time deposits 362.346,000 -2.797,000 265,143,000

United States deposits 2.992,000 -61,000 3,053,000

Exchanges for Clg. House 33,636,000 +3.372,000 30,264,000

Due from other banks 86,156,000 +5,865,000 80,291,000
Res've In legal deposit's.... 81,993.000 -1,481,000 83,471,000
Cash in bank 8.540,000 -385,000 8.925,000

Res've excess In F. R. Bk. 815,000 +84.000 1,164,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending Aug. 17, 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 depositaries" 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 tho end

of the table.

Two Ciphers (00)
omitted.

Week Ended Aug. 17 1929.
Aug. 10
1929.

Aug. 3.
1920.Members of

P. R. System
Trust

Companies. Total,

Capital 60,802,0 7.500,0 68,302,0 68,302,0 68,302.0

Surplus and profits - 208,393,0 16,519.0 224.912,0 221,1)12,0 224,912,0

Loans, discts. & Invest. 1,076,361.0 73,616,0 1,149,980.0 1,146,222,0 1,144,392.0

Exch. for Clear. House 35,400,0 282,0 35,682,0 37,108,0 42,762,0

Due from banks 94,556,0 13,0 94.569,0 86,997,0 99,293.0

Bank deposits 127,837,0 771,0 128,608,0 13(1,807,0 129.053.0

Individual deposits 620,061,0 32,115,0 652,176.0 650,963,0 670,585,0

Time deposits 206.687.0 21,057,0 227.744,0 229,599,0 236,550,0

Total deposits 954,585,0 53,943,0 ,008.528,0 ,011,370.0 .036,189,0

Res. with legal dePos- 69,334,0 69.334.0 5,012,0 5,568,0

Res. with F. R. Bank..  5.055,0 5,055,0 69,671,0 70,120,0

Cash in vault* 10,283,0 1,478,0 11,761,0 11,891,0 11,570,0

Total res. dr cash held_ 79.617,0 6,533,0 86,150,0 86,574,0 87
72
67,0

Reserve required 1

Excess reserve and cash
In vault 

• Cash In vault not counted as reserve for Federal Reserve mem
bers.
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Weekly Return of the Federal Reserve Board.
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.22, and showing the conditionof 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 1211, 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 AUG. 21 1929.

Aug. 21 1929. Aug. 14 1928. Aug. 7 1929. July 31 1929 July 24 1929. July 17. 1929. July 10 1929. July 3 1929. Aug. 221928.
RESOURCES. S $ S $ $ S s $ =Gold with Federal Reserve agents 1,561,563,000 1,553.821,000 1,485,822.000 1,479,499,000 1,504,983,000 1.494,374,000 1,439.492,00(1 1.380,112.000 1,107,113,000Gold redemption fund with U. S. Treas. 67,745,000 75,494,000 71,173,000 73.580,000 88,842,000 79,607,000 82.335,000 67.828,000 66,020,000

Gold held exclusively agst. F. It. notes 1,629,308,000 1,629,315,000 1.556,995,000 1,553.079.000 1,593,825.000 1,573,981.000 1,521.827.000 1.447,940.000 1,173.133,000Gold settlement fund with F. It, Board 716,863,000 686,248,000 675.762,000 666,970.000 608,264.000 610,822.000 600,666,000 669.696,000 715,244,000Gold and gold certificates held by banks_ 608,017,000 622,876,000 707,275,000 740.014.000 741.643.000 744,773,000 779,324,000 748,704,000 725,611,000
Total gold reserves 2,954,188,000 2,938,439.000 2,940,032.000 2.924,063,000 2,943,732,000 2,929.570,000 2,901.817.0002.866,340.000 2,613,988,000Reserves other than gold 188.626,000 190,379,000 183.314,000 185,356,000 182.011,000 168,100.000 160,222,000 174.959,000 147,414,000
Total reserves 3,142.814,000 3,128.818.000 3,123,346.000 3,100.419,000 3.125,743,000 3.097.676,000 3,062.039,000 3,041,299,000 2,761,402,000Non-reserve cash 58,782,600 63.139,000 61.766,000 66,661,000 75,804.000 79,275.000 71,099,000 55,912.000 57,582,000Bills discounted:
Secured by U. S. Govt. obligatIons 448,120,000 511,455.000 582,250.000 592,783.000 584.736,000 611,162,000 650,390.000 609,898,000 584,904.000Other bills discounted 638,258,000 516,533.000 481,820.000 482,931.000 479.220,000 472,538,000 502,651.000 515.185.000 452,542,000
Total bills discounted 986,378.000 1.027.088.000 1,064.070,000 1,075,714,000 1,063,956,000 1,083,700,000 1,153,041.000 1,125,083.000 1,037.446.000Bills bought in open market 132,137,000 117,885.000 79,158,000 74,567,000 68,842,000 67.638,000 65,976,000 73,022,000 183,600,000U. S. Government securities:
Bonds 42,693,000 42.673.000 41.886,000 42.626.000 42,663,000 42,669.000 42,668.000 43.246.000 54,599,000Treasury notes 90,943.000 89,053,000 94,955,000 80.779,000 81.155,000 97,181,000 82.816.000 85,779.000 85,651,000Certificates of indebtedness 14,971,000 22,577,000 20,759,000 23,878,000 21,882.000 13.265,000 10.660.000 12,357.000 66,660,000
Total U. S. Government securities 148,607,000 154,303.000 157,600,000 147,283,000 145,700.000 153.115.000 136,144,000 141,382.0(10 206,910,000Other securities (see note) 15,950,000 10,650.000 10.600,000 10,450.000 10,250,000 10,255,000 10.665.000 10,465,000 990,000Foreign loans on gold 

Total bills and securities (see nele) 1,283.072,000 1,310,826,000 1,311,428,000 1,308,014,000 1,288,748,000 1.314.708.000 1,365,826.000 1,350,852.000 1,428,946.000Gold held abroad (see note) 
Due from foreign banks 724,000 723.000 722.000 726,000 728.000 729.000 729,000 728.000 574,000Uncollected items 712.509.000 784.158,000 664,641.000 678.772.000 718.180.000 822,126.000 716.451.000 810,892.000 636.859,000Bank premises 58,818,000 58.818.000 58,818,000 58,795,000 58.725.000 58,614,000 58,614.000 58,614.000 60,134,000All other resources 10,484.000 10,610,000 10,482,000 10.285,000 10,454,000 7.84.6.000 7.710,000 8,132,000 8,813.000
Total resources 5,267,203,000 5,357,092,000 5,231,203.000 5,232.672.000 5.278.382,000 5.380.974,000 5.282.468.000 5.326,429,000 4,954,310,000LIABILITIES.

F. R. notes in actual circulation 1,822,853,000 1,815,378.000 1,811,038.000 1,779,388,000 1,780,403,000 1,801,225,000 1,833,004.000 1.736,259.000 1,641,967,000Deposits:
Member banks—reserve account 2,292,032,000 2,330,365,000 2,322,858.000 2.355,284.000 2.356.917,000 2,352,081,000 2,302,874.000 2,380,165.000 2,280,560,000Government 18,468,000 18.161,000 24,734.000 14,468.000 17,257.000 12,567.000 27.555.000 23.373,000 17.331,000Foreign banks (see note) 7,142,000 4,924,000 6.248.000 5,796,000 7,376.000 8,138,000 5.567,000 6.128.000 9,140,000Other deposits 10,531,000 22,662,000 23.466,000 22.015.000 20.577.000 21.198.000 23,715.000 28.282.000 18,599,000
Total deposits 2,337,173,000 2.376.112,000 2,377,306,000 2,397,563,000 2,402.127.000 2.393.984.000 2,359,711,000 2.437.948,000 2,325,630,000Deferred availability items  654,838,000 714,079,000 593.734.000 611,362,000 651.948,000 742,129.000 649.848.000 712,989.000 584,711,009Capital paid In 166,217.000 166,135,000 165.045.000 161,565.000 161.406.000 161.547.000 158,797.000 158.585.000 144,854,000Surplus 154,398,000 254,398.000 254.398.000 254,398,000 254,308.000 254,398.000 254.398.000 254,398.000 233,319,000All other liabilities 31,724.000 30,990.000 29.682.000 28.306,000 28.100,000 27,691,000 26.710.000 26.250.000 23,829,000
Total liabilities 5,267,203,000 5,357,092,000 5,231.203.000 5,232,672,000 5,278,382.000 5,380,974,000 5.282.468.000 5.326.429.000 4.954,310,000Ratio of gold reserves to deposits and
F. It. note liabilities combined 71.0% 70.7% 70.2% 70.0% 70.3% 69.8% 69.2% 68.6% 65.9%Ratio of total reserves to deposits andF. It. note liabilities combined 75.5% 74.6% 74.6% 74.4% 74.7% 73.8% 73.0% 7.29% 69.6%Contingent liability on bills purchasedfor foreign correspondents 442,668,000 441,924,000 462.606.000 458,477.000 446,980,000 442,526,000 440,592.000 428.711.000 289,353,000
Distribution by Maturities— $ s $ $ s s $ 3 31-15 days bills bought In open market. 1)0,337,000 86,311.000 50,788.000 47.368.000 40.059.000 39,538,000 35.293.000 36,848.000 75,725,0001-15 days bills discounted 726,899,000 768.320.000 842,036.000 844,787.000 846.120.000 871,167.000 928.035.000 898,478,000 830,533,0001-15 days U. S. certlf of Indebtedness_ 5,600.000 13,600,000 11,000,000 12.965.000 12,325.000 4.410.000 1.520,000 2,990,000 3,280.0001-15 days municipal warrants 

16-30 days bills bought In open market 13,008,000 9,514,000 10,718,000 10.457,000 10.690.000 11,045.000 13.026.000 17,764,000 36.924,000
_

16-30 (lays bills discounted 53,432,000 53,595,000 43,050,000 47.421.000 47,285,000 49,796.000 52.149,000 53.445.000 48,386,00016-30 days U. S. certif. of indebtedness_ 8.816,000  
16-30 days municipal warrants 
31-60 days bills bought in open market. 14,694,000 12,294,000 11.176,000 9.432,000 10,445.000 10.581.000 11,315.000 12.123,000 41,387,00031-60 days bills discounted  117,011,000 107.510.000 93,502.000 87.375.000 81.913.000 78,382.000 79.936,000 78,270.000 86,953,00031-60 days U. S. certif. of indebtedness_ 8,723.000 8,908,000 9,242.000 7.467.000 100.000  31-60 days municipal warrants 300,000 300.000  61-90 days bills bought in open market . 11,770,000 7,692.000 5.814.000 6,672.000 7,296,000 5,832.000 5,685.000 5.735.000 22,794,00061-90 days bills discounted 80,070,000 84,138,000 70.217,000 75.010.000 136,435.000 60,135,000 63,919,000 63.552.0(10 41,200,00061-90 days U. S. certif. of Indebtedness_  90.000  1,090.000 8,027,000 8,235,000 7.166.000  61-90 days municipal warrants  300.000 300.000 300.000 300.000 300.000  Over 90 days bills bought In open market 2,288,000 2,074.000 662.000 638.000 352.000 642.000 657.000 1,452.000 6,770,000Over 90 days bills discounted 8,966,000 14,425,000 15,265.000 21,121.000 22.203.000 24,220.000 29,002,000 31.338,000 10,374,000Over DO days certif. of indebtedness 555.000 254,000 761.000 1,671,000 1,000,000 728,000 905,000 2,201.000 63,380,000Over 90 days municipal warrants 

300,000  
F. R. notes received from Comptroller__ 3,749,414,000 3.756.266,0W 3.752,823.000 3,763.896,000 3,814,484,000 3.845,385.000 3,831.317,000 3.831,793.000 2,807,420.000F. It. notes held by F. It. Agent 1,423,031,000 1,413.086,000 1,414,044.000 1.423,985,000 1,448.847,000 1,450,273.000 1,471.785.000 1.571,715.000 780,020,000

Issued to Federal Reserve Banks 2,326,383,0002.342,280.000 2.338,779,000 2.339.911,000 2,365.637,000 2.395,112.000 2,359.532.000 2,260.078.000 2,027,400.000
How Secured—

By gold and gold certificates 435,863,000 432.121.000 371,153.000 371,153.000 371,153,000 374.153,000 356,395.000 376.395,000 348,620,000Gold redemption fund   100,136.000 102,797.000 101.609,000 98,685.030 97.579.000 89,541,000Gold fund—Federal Reserve Board__ 1,125.700,000 1.121,700,000 1.114.669.000 1.008.210.000 1,031.033,000 1,018,612,000 984.412.000 906,138,000 668.952,000By eligible paper 1,062,853,000 1.068,611,000 1.096,477,000 1.102,295.000 1.079,006.000 1.104.651.000 1,170,445.000 1.164,330.000 1.189,770,000
Total   2.624.4113.0002.622.432.000 2.582.299.000 2 mil 704 000 2.533.989.000 2 599 025 000 2 600 937 non 2 544 442 000 2 206 055 nnnolletrieid figure's.
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts dueto foreign Correspondent. 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 included

therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF TI1E 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 21 1929Two ciphers (00) omitted.
Federal Reserte Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. 51. Louis if inneap. Kan.Clly. Dallas. San Fran,RESOURCES.

()old with Federal Reserve Agents
Gold redM fund with U.S. Tress

Gold held excl. agst. F. It. notes
Gold settle't fund with F.R.Board
Gold and gold etfs held by banks_

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve ea.sh 
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 

$
1,551,563,0

67,745,0

$
149,917.0
5,917,0

$
285,474,0
20,107,0

$
128,416,0
6,804,0

S
143,800,0
3,937,0

$
46,656,0
3,786,0

$
103.000.0320,544,0

3,936.0

s
7,213,0

$
20,800,0
4,107,0

s
54,167,0
3,527,0

$
71,248,0
3,280,0

$
21,758,02061,763,0
2,824,0

S

2,307,0
1,629,308.0
716.863,0
608,017,0

155,834,0
30,224,0
26,389,0

305,581.0
220.504,0
361,136,0

135,220,0
24,005,0
30,378,0

147,737,0
117.876,0
34,540,0

50,442,0
28,945.0
7.063,0

106,936,0
14,740,0
3,554,0

336,777,0
113,246,0
87.433,0

24.907,0
32,715,0
8.034,0

57,694,0
17,4541,0
5,774,0

74,528,0
54,725,0
4,981,0

24,582,0
21,486,0
9,045,0

209,070,0
40,941,0
29,690,02,954,188,0

188,626,0
212,447,0
16,060,0

887,221,0
72.106.0

180,603,0300,153,0
9.798,0 8,918.0

86,450,0
7,068,0

125,230,0
8,301,0

537,456,0
28.272,0

65,656,0
10,274,0

80,924,0
2,842,0

134,231,0
4,926,0

55,113,0
5,218,0

279,701,0
14,843,03,142,814,0

58,782,0

448,120,0
538,258,0

228,507,0
7,640,0

39,189.0
.50,301,0

959,327,0
16,755,0

123,852,0
109,295,0

199,401,0
1,277,0

47,730,0
49,766,0

309,071,0
3,243.0

42,521,0
30,569,0

93,518,0
4,349,0

20,165,0
39,808,0

133,131,05415,728,0
6,692,0

13,007.0
60,927,0

5,354,0

70,765,0
51,161,0

75,930,0
4,104,0

25,138.0
48,159,0

83,766,0
1,093,0

10,643,0
12,672.0

139,160.0
1.759,0

13,249,0
20,893,0

60,331,0
2,563,0

14,535,0
32,182,0

294,544,0
3,953,0

27,326,0
32.525,0986,378,0

132,137,0

42,693,0
90,943,0
14,971,0

89,490.0
19,048,0

1,315,0
2,093,0
1,055.0

233,147,0
65.665,0

7,495,0
23,907,0
6,080,0

97,496,0
4.540,0

1,257.0
9,448,0
7.038,0

73,090,0
2.695.0

1,451,0
27,640,0

1,0

59,973,0
2,104,0

1,152,0
657,0

73,934,0
5,279,0

18,0
3,042,0

1,0

121,926,0
11,482,0

20,923,0
4,310,0
740,0

73,297,0
82,0

23,315,0
1,503,0

4,906,0
4,103,0

47,0

34,142,0
1,971,0

509,0
465,0

46,717,0
5,319,0

22,813,0
3,223,0

9,0

59,851,0
12,449,0

854,0
12,055,0

148,607,0 4,463,0 37,482,0 17.743,0 29,092,0 1,809,0 3,061.0 25,973,0 9,056,0 974,0 6,015,0 12,909.0
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RESOURCES (Concluded)-
Two ciphers (00) omitted.

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Clty. Dallas. San Fran.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other 

Total resources 
LIABILITIES.

P. R. notes In actual circulation-
Deposits:
Member bank-reserve awl 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspond'ts

F. It. notes on hand (notes rec'd
from F. R. Agent less notes in
circulation)  

$
15,950,0  

5 $
12,050,0

$
300,0  

$ $ $ 5 $ $
  3,800,0  

$ 5 5

1,283,072,0
724,0

712,509,0
58,818,0
10,484,0

113,001,0
54,0

70,615,0
3,702,0

87,0

348,344,0
218,0

208,985,0
16,087,0

900,0

120,079,0
70,0

57,525,0
1,762,0
322,0

104,877.0
74,0

68,404,0
6,535,0
1,249,0

63,886,0
33,0

47,493,0
3,395,0
464,0

82,274,0
28,0

20,556,0
2,744,0
4,815,0

159,381,0
100,0

90,918,0
8,529,0
851,0

73,379,0
29,0

31,251,0
3,988,0
291,0

37,474,0
18,0

15,057,0
2,110,0
667,0

37,087,0
24,0

40,207,0
4,140,0
159,0

58,081,0
24,0

24,660,0
1,922,0
448,0

85,209,0
52,0

38.858,0
3,904,0
431,0

5,267,203,0

1,822,853,0

2,292,032,0
18,488,0
7,142,0

19,531,0

423,606,0

177,823,0

142,329,0
1,877,0
429,0
105,0

1,548,596,0

310,831,0

905,362,0
1,220,0
3,103,0
6,981,0

380,436,0

152,561,0

132,800,0
1,275,0
558,0
88,0

493,453,0

192,943,0

187,264,0
1,296,0
591,0

1,170,0

213,138,0

78,242,0

65,979,0
2,432,0
267,0
144,0

250,440,0

151,194,0

59,687,0
1,409,0
226,0
171,0

830,861,0

330,416,0

350,472,0
2,896,0
794,0
524,0

188,972,0

62,099,0

76,187,0
1,439,0
232,0
296,0

140,185,0

64,933,0

50,086,0
554,0
145,0
280,0

222,536,0

78,754,0

90,729,0
1,431,0
191,0

1,097,0

148,029,0

46,384,0

60,480,0
933,0
191,0
20,0

426,951,0

176,673,0

170,697,0
1,708,0
417,0

8,655,0

2,337,173,0
654,838,0
166,217,0
254,398,0
31,724.0

144,740,0
68,558,0
10,585,0
19,619,0
2,281,0

916,666,0
177,183,0
63,727,0
71,282,0
8,907.0

134,719,0
50,482,0
16,482,0
24,101,0
2,091,0

190,321,0
65,393,0
15,489,0
26,345,0
2,962,0

68,822,0
45,843,0
6,176,0
12,399,0
1,656,0

61,473,0334,686.0
19,344,0
5,448,0
10,554,0
2,427,0

84,139,0
19,897,0
36,442,0
5,281,0

78,134,0
31,017,0
5,223,0
10,820,0
1,679,0

51,065,0
12,931,0
3,065,0
7,082,0
1,109,0

93,448,0
35,965,0
4,266,0
9,086,0
1,017,0

61.624.0
25,918,0
4,495,0
8,690,0
918,0

181,475,0
38,065,0
11,384,0
17,978,0
1,396,0

5,287,203,0423,606.0

75.5

442,668,032,726,0

503,530,0

70.8

48,299,0

1,548,596,0

78.2

134,423,0

204,565,0

380,436,0

69.4

42,456,0

39,909,0

493,453,0

80.6

45,109,0

22,448,0

213,138:0

63.6

20,343,0

14,233,0

250,440,0

62.8

17,247,0

29,949,0

830,861,0

82.6

60,588,0

33,588,0

188,972,0

54.1

17,690,0

12,047,0

140,185,0

72.2

11.056,0

6.044,0

222,536,0

80.8

14,594,0

9,556,0

148,029,0

55.9

14,594,0

9,631,0

426,951,0

82.2

31,842,0

73,261.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS 
AUG 21 1929.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. LOUIS. Mlansay. Kaa.Cfty. Dallas. San Frail.

Two ciphers (00) omitted. $ $ 5 $ $ 5 $ $ $' $ $ $ $

P.R. notes reed from Comptroller 3,749,414,0 307,110,0 929.756,0 273.618,0 292.911,0 179,139,0 301,643,0 599,484,0 117,596,0 148,036,0 136,940,0 75,547,0 387,634.0

F. It. notes held by F. R. Agent- 1,423,031.0 80,988,0 414,360,0 81,148,0 77,520,0 86,664,0 120,500,0 235,480,0 43,450,0 77,059,0 48,630,0 19,532,0 137,700,0

F. R. notes issued to F. It. Bank_ 2,326,383,0 226,122,0 515,396,0 192,470,0 215,391,0 92,475,0 181,14310 364,004,0 74,146,0 70,977,0 88,310,0 56,015,0249,934.0

Collateral held as security for
F. It. notes issued to F. R. Bk.
Gold and gold certificates-- 435,863,0 35,300,0 231,848,0 30,000,0 38,800,0 16.,190,0 9,500,0   7,800,0 14,167,0   17,258,0 35,000,0

Gold redemption fund 
Gold fund-F. R. Board 1,125,700,0 114,617,0 53,626,0 98,416,0 105,000,0 30,466,0 93,600,0329,564,0 13,000,0 40,000,0 71,248,0 4,500,0 171,763,0

Eligible Paper 1,062,853,0 108,385,0 266,089,0 85,082,0 75,571,0 57,575,0 79,086.0 133,041,0 73,226,0 24,758,0 35,995,0 51,930,0 72,115,0

Total collateral 2,624,416,0 258,302.0 551,563.0 213,498,0 219.371,0 104.231,0 182,086,0 482,605,0 94.026,0 78,925,0 107,243,0 73,688,0 278,878,0

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 

resources

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," on page 1211, immedia
tely pre-

ceding which we also give the figures of New York and Chicago reporting member banksfor 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 ba
nk. Previously acceptances of other banks and bills sold with

endorsement were included with loans, and some of the banks included mortg
ages 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 more sub-

divided to show the amount secured by U. S. obligations and those secured 
by commercial paiper, only a lump total being given. The number of reporting

banks is now omitted; in its place the number of cities included has been 
substituted. 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, whi
ch 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 CLOSE OF

BUSINESS AUGUST 14 1929. (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Kan. My Dallas. San Fran.

$ 5 $ $ 5 5 $ 8 5 $ $ $ $

Loans and investments-total 22,460 1,498 8,624 1,228 2,204 677 643 3,378 692 392 707 478 1,940

Loans-total  16,949 1,154 6,602 921 1,566 519 516 2,694 527 269 475 354 1,352

On securities 7,575 482 3,254 480 737 201 152 1,282 241 87 138 104 418

All other 9,374 672 3,348 441 829 318 364 1,412 287 182 337 250 934

Investments-total 5,511 344 2,022 307 638 158 126 684 165 122 232 125 588

U. 8. Government securities 2,734 172 1,064 95 304 74 59 311 54 69 110 83 341

Other securities 2,777 172 958 212 335 84 88 373 111 54 122 42 247

Reserve with F. R. Bank 1,674 97 768 76 129 40 39 261 43 26 57 33 107

Cash in vault 246 18 70 15 29 12 11 39 7 6 12 8 20

Net demand deposits 13.194 906 5,761 702 1,049 351 322 1,915 368 230 525 282 781

Time deposits 6,731 458 1,680 260 952 243,236 1,261 225 130 182 143 960

Government deposits 44 2 12 4 5 2 3 4 1 1 3 7

Due from banks 1,079 47 135 60 92 45 68 212 46 50 123 80 152

Due to banks 2,634 111 890 156 203 as 89 436 105 76 224 70 186

Rnprnarinee frnrn V R llant 724 44 230 53 70 28 44 95 45 18 19 28 54

• !Subject to correction.
Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of New York at the 
close of business Aug. 21 1929,

In comparison with the previous week and the corresponding date last year:
Au g. 21 1929. Aug. 141920. Aug. 22 1928

Aug. 211920. Aug. 14 1929. Aug. 22 1928

Resources- $ $ $ Rumen (Concluded)- 3

Gold with Federal Reserve Agent 
Gold redemp. fund with U.S. Treasury_

285,474,000
20.107,000

284.232,000
21.404,000

175,175,000
15,932,000

Cold held abroad 
Due from foreign banks (See Note) 
Uncollected items 

217,000
206,965,000

217,000 218,000
226,640.000 170,634,000

305,581,000
220.504,000

305,636.000
174.795.000

191,107,000
196,060,000Gold held exclusively agst. F.11. notes

Gold settlement fund with F. R. Board_

Bank premises 
All other resources 

16,087.000
901,000

16,087.000 16,568,000
969,000 1,349,000

Gold and gold certificates held by bank_ 361.136,000 368.428,000 497,466,000
1,548,596,000 1,575,029,000 1,501,597,000Total resources 

887,221,000 848.859,000 884,633,000
Total gold reserves 

Reserves other than gold 72,106.000 74,533.000 27,284,000
LiaAllftfes-

959,327,000 923,392.000 911,917,000Total reserves 
Fedi Reserve notes in actual circulation 310,831,000 311,399,000 344,684,000

Non-reserve cash 18,755,000 19,102.000 18,088,000 Deposits-Member bank, reserve acct.. 905,362,000 921.203,000 879,519,000

Bills discounted- Government 1,220.000 1,489.000 2,313,000

Secured by U. B. Govt. obligations_ 123,852,000 160,293.000 186,109,000 Foreign bank (See Note) 3,103,000 885.000 2,828,000

Other bills discounted 109,295,000 124,078,000 127,917.000 Other deposits 6,981,000 7,667,000 7,115,000

Total bills discounted 233,147,000 284,371.000 314,026.000 Total deposits 916,656,000 931.244.000 891.775,000

Bills bought in open market 65,665,000 63,030.000 41,691,000 Deferred availability items 177,183.000 188.8511.000 146,447,000

U. S. Government securities-
Bonds 7,495,000 2,495.000 1,384,000

Capital paid in 
Surplus 

63.727.000
71,282,000

63,585.000 48,845,000
71,282,000 63,007,000

Treasury notes 23,907,000 22,046,000 7,583,000 All other liabilities 8,907,000 8,680,000 6,839,000

Certificates of indebtedness 6,080,000 14,080.000 17,639,000
1,548.596,000 1,575,029,000 1,501,597,000

Total U.S. Government securities_ 26,606,000
Total liabilities 

37,482,000 38,621.000
Other securities (see note) 12,050,000 2,600,000 500,000 Ratio of total reserves to deposit and

Foreign loans on gold 
Fed') Res've note liabilities combined- 78.2% 74.3% 73.8%

Contingent liability on bills purchased

348.344,000 388,622.000 382,823,000Total bills and securities (See Note) for foreign corresonndence 134.421 ono 111 874 ono 81,004.009

NOTE.-Beginning With the statement of Oct. 7 1925, two new items wer
e added in order to allow separately the amount of balances held abroad and amounts du

e to

foreign correspondents. in addition, the caption "All other earning assets," previously made up of Federal 
Intermediate Credit bank debentures, was changed to

"Other securities." and the caption "Total earning assets" to "Total bills and securities." 
The latter term was adopted as a more accurate description of tile total of the

discounts, acceptances and securities acquired under the provisions of Sections 13 
and 14 of the Federal Reserve Act, which, it was stated, are the only items included 

therein.
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Eia/tliznat' Gazette, New York City Realty and Surety Companies.
(All prices dollars per sharso

Wall Street, Friday Night, Aug. 23 1929.
Railroad and Miscellaneous Stocks.-See page 1239.
Stock Exchange sales this week of shares not in detailed list:

STOCKS.
Week Ended Aug. 23.

Sales Range for Week. Range Since Jan. 1.
for
Week. Lowell!. Highest. Lowest. Highest.

Railroads- Par. Shares. $ per share. $ per share.
-

S per share.S per sha,e.Baltimore & Ohio full pd 1,600135 Aug 20139 Aug 21 12334 June 139 AugBeech Creek RR_ _ __50 50 364 Aug 22 3634 Aug 22 3634 Aug 4134 JanCleve & Pitts special_50 70 42 Aug 19 42 Aug 19 42 Aug 4554 JanDetroit & Mackinac.100 100 45 Aug 19 45 Aug 19 40 Jan 55 FebIll Cent leased line. 100 50 7211 Aug 19 73 Aug 19 72 June 80 FebMarket St Ity 100 100 234 Aug 20 234 Aug 20 234 May; 434 JanMob &Mimi pref _100 50 70 Aug 20 70 Aug 20 70 Aug; 76 AprNY State Rys pref_100 420 974 Aug 20 1234 Aug 19 074 Aug 41 JanNorthern Central . _50 80 81 Aug 21 8234 Aug 21 81 Aug 8634 FebPhlla Rap Trans prat _50 10 4914 Aug 20 4934 Aug 20 4934 Apr: 51 JulyPitts Ft W & Chic p1100 2014634 Aug 1914634 Aug 19 14434 July 15334 FebAlieghany pref ex-warr. 1,400 8334 Aug 17 8434 Aug 22 8234 July. 8614 AugProf rets ex-warr_ -- 1,600 8334 Aug 20 84 Aug 19 8331 Aug 85% AugAm & For Pr pref (6)_. 20 98 Aug 20100 Aug 22 95 Feb 100 FebAm Mach&Fdry pf w w 80110 Aug 23110 Aug 23 105 Aug 11614 JanArch Dan Midi pref_100 160105 Aug 17 105 Aug 17 10331 July 115 JanAssoc DO 1st pref 100 200 913.4 Aug 23 94 Aug 19 8811 July 107 JanSecond pref 100 100 9414 Aug 21 9434 Aug 211 94 May110 Jan•A viation Corp 64,400 1734 Aug 22 19A Aug 17 1714 Aug 20 AugBaldwin Locom new 153,500 63 Aug 17 66 Aug 19 62 Aug 6634 AugBeatrice Creamery_50 9.100 9711 Aug 1710834 Aug 221 9334 Aug 10834 AugPreferred 100 100105 Aug 22 105 Aug 22 105 July 105 JulyBriggs & Stratton- -__. 8,100 36 Aug 17 3834 Aug 21 3514 Aug 4314 JulyBristol-Myers • 18,200 12334 Aug 2012914 Aug 21 11531 July 1303 AugBrown Shoe pref_ _ _100 90111 A Aug 2311134 Aug 23 11114 Aug 11934 FebCamp W & C Fdry-• 38,600 48 Aug 17 4934 Aug 191 43 Aug 4914 AugColumb G & E pf 13_100 600 89 Aug 17 8954 Aug 19 86 June 9034 JulyColumb Graph ctfs (p0 1,700 61 Aug 19 63 Aug 21 61 July 6711 AugCopal Credit el A_ _ _ _50 2,200 50 Aug 19 5051 Aug 22 50 Aug 5074 AugConsol Cigar pf (7)_100 30 8111 Aug 20 8111 Aug 201 8114 Aug 100 MarConsol Film Industry.. 9,200 2334 Aug 17 2454 Aug 191 22 Aug 2514 AugContinental Bk N Y_10 8,300 56 Aug 22 57 Aug 201 56 Aug 6114 JulyCushman's Sons pref • 1011034 Aug 2311034 Aug 23 10814 Feb1154 FebContinental Oil • 50,900 34 Aug 19 3754 Aug 17 1 2814 Aug 5731 AugCoty rights 14,200 Si Aug 22 1 Aug 221 34 Aug 1 AugCurtiss Aerop & Mo ars 2,900 16514 Aug 19170 Aug 21 158 Aug 170 AugCurtiss-Wright 100,500 29A Aug 22 3034 Aug 221 2934 Aug 3014 AugPreferred 17,900 37 Aug 22 3734 Aug 22 37 Aug 3734 AugDe Beers Cons Mines 50 22 Aug 20 22 Aug 20 22 Feb 25 MarDuplan Silk 400 2054 Aug 21 22 Aug 22 2034 Aug 2834 JanDurham Hosiery 91_100 30 41 Aug 20 42 Aug 23 36 Jan 45 AprElk Horn Coal pref _ _50 50 031 Aug 22 951 Aug 22 8 Aug 13 JanEmporium Capwell_ ___ GO 26 Aug 22 26 Aug 22 24 Aug 38 FebEng Pub Ser pref i5.34)• 900102 Aug 22104 Aug 17 9214 June 10811 AugFisk Rubber let pf_ _100 910 363 Aug 17 3914 Aug 22 3534 Aug 7234 Janlot pref cony 100 5,300 3314 Aug 17 38 Aug 23 33 Aug 8214 JanFleischmann Co ctfs_ 12,800 93 Aug 17 96 Aug 20 8734 Aug 9774 JulyFranklin Simon pf_ _100 120100 Aug 2010454 Aug 17 100 Aug 110 JanGamewell Co 100 75 Aug 21 75 Aug 21 75 Aug 8314 JulyGen Baking pref • 1013094 Aug 2315074 Aug 23 130 Mar140 FebGeneral Cigar pref__100 50 11714 Aug 21 11714 Aug 21 11211 Jan 122 JanRights 26,000 134 Aug 21 154 Aug 17 134 Aug 294 AugGeneral Foods • 50,800 6811 Aug 17 7214 Aug 20; 6814 Aug 7734 JulyGeneral Public Service * 22,900 8134 Aug 22 86 Aug 201 57 June 98 AugGlidden Co rights 35,300 1 Aug 19 194 Aug 19 1 Aug 154 AugGold Dust pref • 200 106 Aug 20106 Aug 20 106 Aug 120 MarGrand Stores pref.  • 200106 Aug 20 106 Aug 20,10534 July 116 JanGrigsby Grunew 48,600 6034 Aug 23 6334 Aug 22 6034 Aug 6334 AugHerb Walk Refr p1_100 70 112 Aug 20 112 Aug 20 1113.4 July 114 JuneHartman Corp cl A_ _ _• SOO 2534 Aug 23 27 Aug 21 2354 July 2734 AugHousehold Fin pt pf _50 300 48 Aug 21 48 Aug 211 47 Aug 5054 JulyIngersoll Rand pref _100 30115 Aug 17 115 Aug 17 111 Apr 115 JuneInt Hydro-El Sys el A_• 59,500 48 Aug 20 5034 Aug 231 4714 July 5414 JulyInt Dept St pf x-war 100 100 8511 Aug 20 8511 Aug 20 8514 Aug 97 MayInvestors Equity • 12,600 64 Aug 20 7234 Aug 22 64 Aug 7215 AugKuppenhelmer & Co_ _5 10 36 Aug 21 36 Aug 211 34 Apr 4034 MarLaclede Gas 100 160252 Aug 20278 Aug 20,231A May325 AugPreferred 100 100100 Aug 20103 Aug 20'100 Mar 103 AugLibby-Owens Glass... 2,800 4014 Aug 21 4214 Aug 20 4034 Aug 43 AugLoew's Inc pref • 300 96 Aug 19 98 Aug 19 9214 June 11051 JanPreferred ex-warr___ 200 8834 Aug 19 8814 Aug 19 8814 Aug 95 marMcLellan Stores A 85,000 5034 Aug 22 5934 Aug 22 5634 Aug 5914 AugMackay Cos pre( ___100 100 8494 Aug 21 8434 Aug 21 8334 Jan 8434 JanMexican Petroleum. 100 10218 Aug 17218 Aug 17 210 June295 AprMacy Co rights 31,800 414 Aug 17 5 Aug 22 434 Aug 514 AugMinn Mol Pr Equip__• 6,400 3394 Aug 17 3634 Aug 21 31 Aug 4354 JulyPreferred • 1,000 9434 Aug 22 9611 Aug 17 9434 Aug 102 JulyMontgomery Ward rts_ 81.300 2314 Aug 17 2734 Aug 23 1714 July 2754 AugMyer ,I? E) & Bros.__
Packard Co new .631,800

6,400 40 Aug 23
2934 Aug 17

4414 Aug 22
3111 Aug 19

40 Aug
2654 Aug

4434 Aug
3154Pitts Screw & Bolt.... 1,500 2614 Aug 22 2714 Aug 19 2654 Aug 2714 AugPitts Steel pref 100 220 9814 Aug 17 100 Aug 19 9294 Feb 10014 AugProcter & Gamble_ _ _• 16,300 9034 Aug 19 9474 Aug 17 9014 Aug 98 AugRadio Corp pref B....* 7,800 7534 Aug 21 7715 Aug 19 74 Mar 8234 AprRailway & Express.... 3.100 5054 Aug 17 58 Aug 20 49 Aug 5814 JulyReynolds Tob cl A _ _ .10 40 70.14 Aug 22 7014 Aug 22 70 Apr 80 MarRoyal Bak Powder ctfs_ 1,900 3634 Aug 17 38 Aug 19 3451 Aug 38 AugPreferred certifs____• 100111 Aug 23111 Aug 23 109 Aug 111 AugScott Paper • 220 65 Aug 17 65 Aug 17 62 July 65 AugServel Inc • 19,800 1734 Aug 21 1854 Aug 22 1711 Aug 2154 AugSharp & Dohme pref • 2,900 64 Aug 17 6451 Aug 17 04 Aug 6574 AugShell Transp & Trad.12 600 45 Aug 21 4514 Aug 19 43 Jan 55A JanSolvay Am Inv pref w w 14,800 105 Aug 2210734 Aug 23 105 Aug 10734 AugSo Porto Ric Sug pf_100 10120 Aug 23120 Aug 23 120 Aug135 FebStand Gas dc Elee rights 154,300 574 Aug 19 611 Aug 20 454 July 611 AugStanley Co of Amer • 300 90 Aug 20 40 Aug 20 26 Apr 45 MaySterling Secur cl A __ _ _• 18,700 2934 Aug 23 3114 Aug 21 2554 June 3354 JulyPreferred 20 5,000 14 Aug 22 15 Aug 17 1334 June 1534 JulySuperior 011 new • 4,900 2154 Aug 22 24 Aug 20 20A Aug 21 AugTobacco Products Ws_ 11,900 1234 Aug 19 1474 Aug 22 1234 Aug 16 JulyClass A ctfs 5,600 1631 Aug 17 19 Aug 22 1554 Aug 19 AugTranscontinental Oil rts 31,400 234 Aug 17 251 Aug 17 1 July 254 AugUnited Carbon • 2,600 7834 Aug 17 84% Aug 23 78 Aug 93 Julyunited Cigar Sts ctfs__* 1.200 14 Aug 20 15A Aug 21 1234 Aug 1651 JulyUnited Piece Dye 6,500 4411 Aug 22 4834 Aug 22 4431 Aug 48% AugUnited Dyew000___100 1254 Aug 17 14% Aug 22 654 Apr 21 MayUnited Gas Impt *161,500 5374 Aug 23 5654 Aug 20 4614 June 5934 'JulyPreferred • 1.300 94 Aug 22 913A Aug 19 9234 July 96% AugU S Freight • 36,00010211 Aug 21 110 Aug 2310134 Aug 110 AugRights 36.400 154 Aug 21 I% Aug 23 154 Aug 1% AugU S & Foreign Secs... • 13,300 13114 Aug 22 673i Aug 20 58 July 72 AugPreferred • NO 9011 Aug 20 9111 Aug 22 8934 July 9274 AugWright Aero certifs... 9,300 135 Aug 1914231 Aug 22 12254 Aug 14211 AugZenith Radio • 6,300 9414 Aug 23 4754 Aug 19 90 Aug 6251 July

r No par value.

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rale. Bid. Asked. Manotiy.

ml-
Rage. Bid. Asked.--

SePt.15 1929,..
Dec. 15 1929_ _ _

911%
4 A %

00,0ss
991,81 99,,n

Sept. 15 1930-32
Mar. 15 1930-32

33.4 %
394%

97...

Mar.15 1930_ 514% 100/ss 100.1, 1)00. 15 1930-32 394% 97,gs 9/uss
I

Beet. 15 1929 494 % 0913 9914Dee HI 1929 44% 9911n 1001,1

Alliance RAO
Am Surety._
Bond & 51 G.
(220par)____
HomaTItle Ins
Lawyers Mtge
Lawyers Title
& Guarantee

I Did
120
130

91
I 75
58

370

Ask
160
135

94
78
61

378

Bid
Lawyers West-
chest M & T 275

Mtge Bond.. 195
N Y Title &
Mortgage__ 5712

U El Casualty_ 95

Ask

325

205

5812

100

N. Y. Inv Ere
1,1 Pref.--2d pref _ _

Westchester
Title & Tr _

Bi

98
97

160

Air

185

New York City Banks and Trust Companies.
(All prices dollars per share.)

Benk*-N.Yo Bid Ask Banks-N.Y. Bid Ask ITr.Cos.-N.Y. Bid AskAmerica I 210 214 Public 271 274 'Equitable 'Fr_ 659 659Amer Unione_ 225 235 Seaboard  980 995 Fidelity Trust 1 66 70Bryant Park* /65 Seward 145 155 Rights ____ 13 14Rights _ 25 Trade' 310 330 Fulton  575 525US let $25•__ 200 203 Guaranty  985 990Central 198 206 Yorkville ___ 225 235 Int'10ermanic 97 102Chase 211 213 Yorktown*.__ 225 250 Interstate new 57 59Chath Phenix Irving Trust_ 7534 761zNat Bk& Tr
Chelsea Ex._.

855
102

865
106

Lawyers Trust
Manufacturers

_
270 iff .-Chemical 124 126 Brooklyn. Murray Hill.. 340 360Commercial 890 900 Globe Etch* . 930 450 MutuaJ(Wast-Continental* _ 56 57 People's  1200 Chester) _ 350 400Corn Each.,.. 227 231 Prospect 165 1-16- N Y Trust.. 359 362

Times Square_ 148 152Fifth Avenue_ 4000 4300 Title Gu tk Tr 170 17111First 7775 7850 Trust Co.. United Staten4200 4500New York. Westchearr Tr1000
Grace 750 Banes Comle
Harriman....1650 11117 Banana Tr. 920 Brooklyn.
Letrourt 347 357 Bank of N Y Brooklyn ---- 1170 1180Liberty. ..201 212 & Trust Co. 875 S90 Kings Co_ 450 3600Manhattan • . 805 875 Bankers Trust 184 187 Midwood_- - 320 340.National Clip 397 400 Bronx Co Tr . 100 106

Cent Ilanover 440 444
Penn Each... 133 143 County 445 460
Port Morris_ . 121 140 Empire 595 605

*State banks. I New stock. a Ex-dividend. g Ex-stock div. 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

Datty Record of U. S. Bond Prices. Aug. 17 Aug. 19 Aug. 20 Aug. 21 Aug. 22 Aug. 23

First Liberty Loan iligh
3 A % bonds of 1923-47._ Low-
(First 314)  Close

Total sales in $1,000 units_ __
of HighConverted 

(First 4s) 
li2.4

Close
Total sales In $1,000 units_ ...

Converted 4 A % bonds( 111 ell
of 1932-47 (First 4545)31.0w-

lClose
Total sales in $1.000 units . __

Second converted 9 A % 11 igli
bonds 01 1932-47 (First 1.0w-
Second 4sito  Close
Total sates In 21,000 units ._ _

Fourth Liberty !man {High
414 % bonds of 1933-38_ 1.ow-
(Fourth 434o)   Close
Total sales in 51,000 units_

Treasury (High
434*. 1947-52 {Low_

'Close
Total sales in $1,000 -------17units 

High
45. 1944-1954 41.ow_

Close
Total sales in $1,000 units _

High
311s, 1946-1950  Low-

{ 

Close
Total sales In $1.000 unUs.....

311., 1913-1947  Low.
.{

Close
Total sales in 91,000 unUs. _

334s, 1940-1943 
Close

Tnial .nlo, en 91.0(10 units

____
____
----
____

_- 
__

99
99
99

4

_- 
__

99
98,,/,
99

29
__--
__--
----

102,0/2
1021,12
102,0.1

30
____
----
--------100
____
____
----
_ _ _
____

-_

97,112
97,w
97032

13

____
991 i2
W.:.
99

90

__ __
981521
932.21
9821ss

1
106nn
1061,”
106=3”

1021,g/
102ns,
10221.:

1
____
____

____
.Iiigh97",
9710
971),,

5

----

97,22
97,
97../

1

_ 
- 
__

99
98,,,,
98"ss

35

_ 
- 
__

99
98"st
9910s2
132

100,832
1061,n
106",ss

1021,n
102..31
1021.3

11
100
100

50

____

----

-
971/2
97,w
97.n
126

___

..98.2
98,,n
98,0s

3

____

98":2
982,a2
98"st

76
--__
____
----

____
_---
--__
___

____
____
____
----

____

97,:r
97,st
971:.

3_0_

----

9--i8.-4
98241,
9828st

13

--_ _

98"st
98",,
98"st

79
106"ss
106,,sr
106"a:

30
1022,n
1022..:
102".:

11
____
____
-___
----

_-_-
____

--- -

971'n
978.1
9711n

- ---

9-9-4;
982,n
98,st

74

-991;-
99
99'st

94
107
106"n
107

52
103,,s
103,.,
103..2

625
1001.11

1,100g,
100Hr.

12!

97)n
971.,

5:

971,,
.I.

Note.-The above table includes only sales of
bonds. Transactions in registered bonds were:
15 4th 4 As__

coupon

9Sust to 98"st

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 5-1604.84 A for checks and 4.84% ©4.84% for cables. Commercial on banks,sight, 4.84 1-16©4.8134: sixty days. 4.7934 ®4.79 7-16; ninety days,4.7734; and documents for payment, 4.78 15-16 ®4.79 )4 . Cotton forpayment. 4.83 9-16: and grain for payment, 4.53 9-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3 91 ®3.9134 for short. Amsterdam bankers' guilders were 40.11134 040.05 for short.Exchange at Paris on London, 123.87 francs; week's range 123.87 francs.high and 123.84 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks.High for the week  4.8434Low for the week  4.84 5-16Paris Bankers' Francs-

High for the week  3.9134Low for the week  3.913-4Amsterdam Bankers' Guilders-
High for the week 40.05Low for the week 40.01Germany Bankers' Marks--
nigh for the week 

23.82Low for the week  23.78

Cables.
4.8414
48434

3.91 Si
3.91)4

40.06%
40.05%

23.82
23.81

The Curb Exchange.-The review of the Curb Exchange isgiven this week on page 1240.
A complete record of Curb Market transactions for theweek will be found on page 1270.

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see perced ng page.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER C
ENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PBS SHARI!
Bawd Sista Jar. I.

Os Oasts of 100-share tots

PBS SHARI
1 boucle for &Moss

Year 1928

Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday.
Aug. 20.

Wednesday,
Aug. 21.

Thursday.
Aug. 22.

Yrfday.
Aug. 23. Lowest Highest Lowest Highest

$ per share 3 per share $ per share $ per share 8 per share S per share Shares Railroads P0,1 3 per share 8 per stare $ per share $ per share

275 27934 27518 278 27714 27978 27518 27034 27578 27834 274 27734 26,500 Atoh Topeka & Santa Fe__1 19518 Mar 26 28212 Aug 12 1821/4 Mar 204 Nov

•101 102 101 101 101 101 101 101 10112 102 101 101 1,900 Preferred 100 99 May 16 10378 Jan 7 10212 Jan 1081/4 Apr

191 192 194 1941/4 195 1951/4 19414 196 19314 194 19314 195 4,800 Atlantic Coast Line RR 100 169 Jan 2 20913July 16 15718 Oct 19112May

137 13838 13634 138 13712 13978 13512 14038 13714 13812 137 13834 76.100 Baltimore & Ohio 100 11518May 27 14038 Aug 21 10314 June 12538 Dee

.7512 78 *7512 78 7534 7534 7512 7612 .76 7812 76 78 700 Preferred 100 75 June 13 8012 Mar 20 77 Nov 85 Apt

8114 8112 81 8114 8114 8414 8478 8612 86 861/4 85 86 11,900 Bangor & Aroostook  50 6412May 8 8814Ju1y 25 61 June 8414 Jan

11012 11012 "108 11012 *108 10912 10912 10012.108 10912 108 108 40 Preferred 100 105 Apr 4 11058May 20 104 Dec 1151/4 May

*125 144 .128 135 *12812 132 *128 138 .128 130 130 133 200 Boeton & Maine 100 85 Apr 4 145 July 25 58 Feb 01 Dee

5934 5934 5912 591! 59 5912 5838 5914 5834 601/4 5978 6018 5,500 Bklyn-Manh Tran v t o_No par 5712 Aug 13 811/4 Feb 25 5338 Jan 7784 May

*8018 85 .8018 85 .8018 85 *8018 8212 .8018 8212 .801/4 8212  Preferred • t o No par 79 July 29 921/4 Feb 1 82 Jan 9534 May

20 2012 20 20 19 1914 .19 1914 19 19 1878 1878 1,300 Brunswick Term & Ry Seo_100 18 May 28 441/4 Jan 18 1412 Jan 471/4 Sept

•70 8012 *70 81 .75 81 *70 77 .70 78 .70 78  Buffalo & SUSQuehanna_ _ _100 541/4 Jan 26 85 Mar 2 3214 July 641/4 Nov

77 77 *74 76 *74 76 75 7514 75 75 74 74 340 Preferred 100 5118July 1 8112 Aug 2 38 Sept 63 Nov

23118 2331/4
........_ 95

23214 23338
*___ 95

231 23314
._-_ 95

22912 23178
*___. 95

230 23234
.9134 97

22912 23178
•___ 95  

12,500 Canadian Paolflo 100
Caro Clinch & Ohio otIsit'd100

218 May 27
93 Aug 15

2691/4 Feb 2
101121War 14

19512June
98 Sept

253 Nov
10718 Mat

273 274 273 27414 273 27514 27212 275 272 272 268 271 5,700 Chesapeake & Ohio 100 195 May 20 27711July 17 1751/4 June 2181/4 Dee

.6 634 618 618 6 634 7 7 678 7 --------1,900 Chicago & Alton 100 412July 11 1934 Feb 4, 538 Jan 1834 Mal

9 9 814 0 9 914 912 912 912 938 912 912 1,500 Preferred 100 612July 9 3534 Feb IL 778 Feb 261/4 May

.20 32 .20 32 .20 32 .20 32 '20 32 '20 32  Oblo & East Illinois RR__ A00 28 May 20 43 Feb 4 37 Feb 4814 May

•55 60 *55 60 *55 60 *55 60 '55 60 .55 60  Preferred 100 49 June 28 667, Feb 4 58 Aug 761/4 May

1518 1518 1518 1532 1512 1538 151/4 16 1513 1538 1514 1558 7,100 Chicago Great Weetern 100 1234May 28 231/4 Feb 1 1718 Feb 25 Dee

4278 431/4 4312 4478 4434 4434 4458 4634 .44 4512 45 45 5.800 Preferred 100 38 June 11 631/4 Jan 31 201/4 Feb 561/4 Dee

391/4 401/4 39 40 39 391/4 39 4012 3938 41 3912 4014 44.300 Chicago 1111w 8t Paul & Pao- 2734May 28 43 July 20 224 Mar 401s AP/

6114 6214 6014 8134 6014 6112 6138 621/4 6134 6334 6218 631/4 139,800 Preferred new 4818May 28 831/4 Feb 2 37 Mar 5938 Nov

9014 0034 9018 9112 9018 9518 9334 9512 94 9878 9678 9814 123.900 Chicago & North Western_100 804May 28 9814 Aug 23 78 June 9414 May

•135 142 013412 13512 13514 13514 13514 13514.137 145 138 138 500 Preferred 100 134 Apr 24 145 Feb 5 135 Dec 150 May

138 138 13714 138 13812 13934 139 140 13838 13878 138 13814 5,400 Chicago Rock felt Pacific:AO° 115 May 27 14274July 16 108 Feb 1391/4 Noy

107 107 1067s 1051/4 *106 107 .106 107 10678 10878 10678 10678 400 7% preferred 100 10514 Mar 27 10814 Jan 26 105 Deo 11112May

100 100 .99 10014 9878 99 100 100 .99 10014 100 100 700 6% preferred 100 9812June 20 10278 Feb 6 99 8 Dee 105 May

123 123 12512 12512 12514 12514 12512 12512 *12018 130 •1201/4 130 400 Colorado & Southern 100 101 May 28 135 July 20 105 Aug 126 May

•6812 72 *6812 72 •6812 72 6812 8812 .7018 72 .7018 72 201 First preferred 100 68 July 3 80 Jan 25 67 July 85 Apr

"6814 70 .6814 70 *6814 70 *6814 70 "6814 70 *6814 70  Second preferred 100 64 Apr 22 7212Mar 5 6911 Nov 85 Ma,

*5234 55 53 55 55 55 55 55 541/4 551s 5412 55 1,200 Coneol RR of Cuba pref 100 50 Aug 11 701/4 Jan 2 641/4 Dee 871/4 June

212 213 21158 216 21234 216 21334 21612 21512 21738 215 21734 18.900 Delaware & Hudson 100 182 Mar 28 226 July 20 16314 Feb 226 API

15014 153 14934 15112 14812 15012 14814 15178 149 154 150 15334 23,900 Delaware Lack & Western_100 12014June 11 18012July 22 12514 Dee 150 Apt

70 70 7012 7178 7214 7214 7012 7012 .7012 72 7012 7058 1,800 Deny & Rio Or Weet ore! _100 5514 Jan 2 7734 Feb 21 5012 Feb 8634 Apr

•234 3 .234 3 '234 4 3 3 .234 31/4 '234 338 1001Dultith So Shore es atl 100 210une 11 41/4 Feb 4 8 Aug 61/4 Jan

•31/4 558 .31/4 538 '338 51/4 *338 51/4 •338 51/4 "338 51/4  Preferred 100 4 June 11 711 Feb 4 438 June 91/4 May

87 8778 8612 8738 8638 8738 8614 8918 8618 8778 861/4 8738 80,100 Erie 100 64 Mar 28 8018 Aug 21 4834 June 7212 Dee

6153 6134 611/4 6134 601/4 6114 6078 6114 6012 6078 6012 6012 7,2001 First preferred 100 57 Mar 26 6614July 2 50 June 6371 Jan

*59 60 •59 60 .59 60 59 59 59 59 .59 60 3001 Second preferred 100 56 Mar 27 6378July 2 4914 June 62 Jan

12214 12312 124 12634 12418 126 12512 12512 124 12412 12312 12418 35.200 Great Northern preferred_100 101 May 28 12814.fuly 22 931s Feb 1141/4 Nov

11434 11514 11512 11812 11512 118 116 118 11512 116 115 115 7,6001 Prat certificates 100 100 May 15 12214July 22 9118 Feb 1111/4 NOT

*4712 49 .47 50 *47 4812 48 49 49 49 .47 4812 600 Gulf Mobile & Northern 100 321/4May 27 59 Feb 4 43 Aug 611/4 May

04 94 *9212 9512 *93 9512 *93 9512 '93 9512 .93 9512 1001 Preferred 100 90121une 6 103 Jan 3 LW Aug 109 May

.814 9 *814 9 .814 9 '814 9 "838 9 •814 9  Havana Electric Hy _ __No par 7 Feb 18 111/4 Apr 20 7 Aug 1714Juni

____ *6912 ____ .5812 ____ .5812 ____ .6912 ____ 6912 6912 10 Preferred 100 55 Feb 18 73 Apr 15 61 Deo SSept

52712 52712'508 520 520 529 *510 522 510 510 '510 520 80 Hocking Valley 100 375 Mar 26 529 Aug 16 340 July
471831/4
 NoT

45 4678 4512 471/4 4758 5078 4718 4718 471/4 4778 47 5038 28,300 Hudson & Manhattan__  100 3411May 28 5938 Jan 5 5018 Dec 7312 App

"70 7814 .370 7814 .70 7814 *70 7814 .70 7814 751/4 7914 600 Preferred 100 70 June 25 84 Jan 18 ill Ott 931/4 AN

14478 143 14412 14612 14434 145 144 14412.141 144 141 143 2.100 Illinois Central 100 13212May 27 15312July 20 13114 Jan 1481/4May

•140 14812 14418 14418.140 152 .140 150 '140 152 '140 152 100 Preferred 100 13312may 31 15112July 20 1301/4 Jan 147 May

7478 7478 75 7614 *7212 75 .73 77 .75 77 '75 77 110 RR Sea Stock certificates__ 7212 Aug 9 8018 Feb 21 75 July 821/4 June

2012 2112 2014 2138 21 2178 21 2112 *2114 2134 .2114 2134 4,700 Interboro Rapid Tran 4, t o_100 1958July 30 581/4 Feb 25 29 Jan 112 May

*4168 49 46 4614 *46 4912 *47 49 4834 48 *471/4 49 400 Int Rye of Cent Amertea 100 43 Apr 1 59 Jan 26 3612 Mar 621/4 NOV

.411/4 4312 *43 50 .43 50 *43 50 "43 50 *47 50  Certificates No par 401sJune 1 5912 Jan 25

*74 76 74 74 74 74 75 75 *75 76 75 75 80 Preferred 100 6912Juue 13 8014 Jan 2 6934 Jan 82 May

10014 10218 99 10278 99 10014 9834 9918 9814 10138 98 1001/4 5.700 Kansa/ CRY Southern 100 78 Mar 28 1081/4July 20 43 June 95 Nov

•67 69 .57 69 *67 69 "6612 68 *67 68 67 67 100 Preferred 100 6318July 3 701/4 Jan 15 661/4 Aug 77 Ape

"90 92 9078 9212 9134 921/4 92 9214 9214 927 91 9112 2,500 Lehigh Valle/  50 7734May 29 10214 Feb 2 841/4 Feb 116 App

144 144 144 1671/4 148 14878 148 149 148 148 148 148 2,000 Louisville & Nashville -100 13812May 28 15311 Feb 6 1301/4 Nov 1591/4 May

*64 65 37 371/4 3718 3734 36 37 37 378 3712 3814 3.700 klanhat Elea modified guar100 311s Apr 8 5712 Jan 11 40 Jan 64 May

.25 26 *25 26 25 2534 2514 2514 .25 25'4 25 25 400 Market St RY prior prof  100 20 May 28 3912 Jan 4 3812 Dec 6414 May

218 218 .2 21/4 .2 214 .2 214 2 21s 2 2 500 Minneapolis & St 1.ouls 100 2 May 22 334 Jan 19 11/4 May WI May

*4112 46 42 43 *4112 44 4234 4312 4312 431 4414 4518 1,800 Minn St Paul ASS Marie_ 100 35 May 31 47'2 July 15 40 June 521/4 Jan

.70 75 .71 75 .71 75 7334 741/4 •72 75 73 73 500 Preferred 100 6814June 3 87 Jan 23 7014 Deo 8714 May

'5812 59 5812 5812.---- 59 e---- 59 ---- 59 ---- 59 10 Leased lines 100 561/4July 8 66 Jan 25 60 Dec 7112 Jan

5188 5638 55 56 551/4 5612 5413 57 54 5512 5312 5533 30,200 Mo-Kaar-Texas RR_-__Ne par 4211 Mar 28 6584 July 20 3012 Juno 58 Dee

10412 10412 10412 1041/4 10438 10434 1041/4 1041/4"10412 104,8 10312 10412 2.400 Preferred 100 102 Apr 9 1071/4 Apr 25 10112June 109 Feb

9378 931/4 .9034 9112 9134 9312 92 0378 9218 93 9118 92 6,400 Missouri Pacific 100 6213 Jan 4 10138July 15 4178 Feb 761/4 Say.

14034 14178 140 140 13918 14038 13918 140 .141 142 140 14014 3.300 Preferred 100 120 Jan 2 147 July 22 105 Feb 1297* Dee

.77 82 7712 7712 *77 82 .77 82 .77 82 7714 7714 30 Morris & Essex  60 77 July 18 8838 Jan 17 8212 Aug 89 June

.222 225 224 228 .224 228 228 235 *229 23612 .229 235 140 Nash Chatt & St Louls 100 186 Jan 29 239 July 17 1711/4 Aug 20414 May

.11/4 2 .178 2 •178 2 178 11/4 178 178 '134 2 300 Nat Rye of Mexico 2d pref_100 134May 28 31/4 Jan 25 2 Feb 512 APP

2391/4 24378 24014 243 242 24658 24114 24534 24012 24412 24114 244 130.900 New York Central 100 17812 Mar 26 2461/4 Aug 20 156 Feb 191... , NOV

164 167 16658 168 16612 16812 166 168 166 16712 166 16634 14.400 N Y Chic & St Louis Co 100 12818 Mar 28 16812 Aug 16 12114 Oct 146 May

10478 1047g 105 105 105 105 10434 105 10512 10512 •10512 107 900 Preferred 100 100 May 28 10914 Jan 4 10412 Aug 110 Jan

•295 300 300 305 300 310 29612 304 295 2991 293 305 430 11 Y & Harlem  50 27712June 13 379 Jan 18 168 Jan 505 API

12238 12118 123 12438 12212 124 120 124 120 12178 12012 12418 61,900 NY 1411 & Hartford 100 8078 Jan 4 12438 Aug 19 5438 June 821/4 Dee

•128 132 131 131 ..128 129 12814 12938 12814 128781 12812 130 1,800 Preferred 1141/4 Jan 3 13112 Aug 14 112 Sept 117 MAY
May

25 25
__ 3

*;.3512

2412 25
•____ 3
*35 37

'2434 25
•____ 212
35 35

2412 2518
.1._ -_- 212
35 35

241/4 24581 2514 2514
212 212' 212 212

3412 3412 •34 35

1,600
1,400
500

N Y Ontarlo & Western_100
14 Y Railway@ Prat ___ _No par
Norfolk Southern 100

2312June 28
212 Aug 22
33 May 28

32 Feb 4
irg Feo 21
481/4 Feb 4

24 Feb
51/4 Jan
33 June

39
13 May
58 NO

37
256 260 260 26514 266 271 268 26912 26712 270 271 27312

•8512
7.500 Norfolk & Western 100 191 Jan 9

15
27312 Aug 23 175 June 1981/4 No

48512 801, 8512 8512 8512 86 8512 8512 8434 85 8612 490 Preferred 100 83 Feb
27

8714May 14 841/4 Oct 00 Ju
N

1085; 1093;
10512 106
0614 9718

109 11134
106 10738
9614 9838

1091/4 11034
10618 10714
98 9912

10912 11138
106 10714
0812 10138

110 1111/4
106 10714
9878 1001/4

110 11118 18,100
10514 10638 8.300
9878 10038 253.000
•28

Northern Pacific 100

Certificates 100
Pentuaylvanla  60

9512May
90 May 27
7212 Mar 28

4

1181/4July 22
1141/4July 22
1011/4 Aug 21

921/4 Feb
901/4 Feb
8178 Jima

118
115 NO
781/4 13

Ma

'28 32
206 206
.96 9634

•28 32
207 210
9612 0612

.28 32
21012 21012
0612 0612

*28 32
210 212
9612 9612

'28 32
211 215
.9612 9634

32  
'210 215 2,500
96 981/4 320

Peoria & Eastern 100
Per, Marquette 100

Prior preferred 100

2512June
148 Jan 3
98 Jan 5

35 July 16
215 Aug 22
101 Mar 22

25 Mar
12478 Feb
96 Ott

L.-7
154 NO
10134 Ma

Ma
.94 95 *94 95 9412 0412 •9412 95 *9412 95 *0412 flo 100 Preferred 100 92 Mar 15 97 Jan 8 92 Nov 1001/4

.135 139 *137 13934 *138 140 137 139 *136 139 136 13758 500 Pittsburgh & West Va 100 12538May 28 14804 Jan 10 12114 Feb 103 00

•121 123 119 119 12034 12034 121 12178 121 12438 12118 12214 9,400 Reading   50 10112May 27 1267g July16 944 Feb 11038 Ma

*4212 4718 46 46 .45 4712 *46 47 246 46 •45 49 600 First preferred  50 0113 Apr 22 47 July 12 411/4 Nov 48 AP

.45 48 4512 4512 47 49 .46 50 *45 50 *47 50 2,000 Seemed preferred  50 4338May 21 50 July 17 44 Jaa 601/4 M

*60 70 .61 70 *60 67 .1.60 70 .60 70 .60 70  Rutland RR pre/ 100 6318 Mar 21 71 June 19 50 Feb 77 De

128 128 12812 130 12812 12934 12812 12938 129 12978 129 12958 10,400 St Louis-San Franalico 100 10911May 20 133 July 15 109 Feb 122 Ma

9378 9378 94 9414 9414 9414 9414 9414 94 9414 94 94 2.500 lst prat paid 100 9214 Mar 26 9618 Feb 2 94 Dec 101 MA

9914 9914 991/4 101 101 10278 102 103 *100 10212 9914 9914 2,100 St Loubi Southwestern 100 82 May 27 1151/4 Feb 4 8712 Feb 1241/4 NO

•90 93 "00 93 .90 93 .90 93 *90 91 'DO 91 ____ _ Preferred 100 87 June 14 04 Apr 26 89 till 05 31

•14 1414 .14 1414 "14 1434 141/4 1538 141/4 1512 1478 141/4 5.100 Seaboard Air Line 100 12 Juas 15 2134 Mar 5 111/4 Mar 3012 Ja

•191g 2012 2012 211/4 2134 221/4 2212 2212 2212 23 221/4 23 3,700 Preferred 100 1614June 10 2412 Mar 5 17 Aug 38 Ja

14352 14412 14312 144 144 14614 14614 149 14612 14812 14618 1471/4 15,000 Southern Pacille Co 100 124 Mar 25 150 July 22 1171/4 Feb 1314 Ma

151 1521/4 152 15418 15112 15334 153 1541/4 15234 153 132 154 6.800 Southern Railway 100 133 May 27 16012July 16 13012 Feb 165 Ma

98 9812 *9712 98 9712 971, 971/4 9712 .9712 98 .9712 98 1,000 Preferred 100 93 Jnaa 14 99 Jan 3 9634 Seat 10214 Ja

.108 110 108 108 115 120 - 123 125 *112 115 .115 120 1,800 Mobile & Ohio oertifi 100 104 AN 4 1407s Jan 14 100 Jan 16912 Ja

.160 170 .157 171 *157 171 166 166 .162 186 '162 166 100 Texas & Pacifio 100 155 Mal 23 181 May 2 991/4 Jan 1941/4

.12 13 "10 14 .8 14 *10 14 .10 14 .10 14  Third Avenue 100 1214 July 23 39 Feb 25 2818 Jan 41518

40 40 '40 4012 41 42 4214 4214 421/4 4214 421/4 4238 800 Twin City Rapid Transit_100 39 July 1 5814 Jan 25 8214 Sept 56 M

90 .____ 90 .____ 90 .1._ 90 *88 90 .88 90  Preferred 100 03 July 11 100 Jan 5 9458 Oot 107 If

287 28914 28518 2871/4 280 28934
___

2821/4 28812 283 28712 2801/4 286 13,000 Union Pacific 100 209 Mar 26 28934 Aug20 1891/4 Feb 3347  N

.83 8412 83 8318 83 83 83 83 8314 8314 '8311 8412 7.700 Preferred 100 801/4 Aug 12 841/4 Mar 16 821/4 Oct 874 J

• Bid and asked prices; no sales on thLs day. a Ex
-dividond. y Ex-rights.
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1253

. HIGH AND LOW SALE PRICES-PER 
SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range Since

Oss baste of 100
Jan. 1.
-share lois

PER SHARE
Range for Previa,*

Year 1928
Saturday,
Aug. 17.

Menden,*
Aug. 19.

Tuesday, 1Vednesday,
Aug. 20. Aug. 21.

Thursday,
Aug. 22.

Friday.
Aug. 23. Lowest Highest Lowest Eltoles1

9 Per share
•68 71
*90 904
*83 86
4358 44h
*42 45
35 35
*61 6114

5612 567
5412 841

*10014 120
108 108

*551 605
*89 90
•3012 32
0331/4 34h
451 454
*I% 124

17514 17514
401E 405
4 412
734 778
191 20
5034 5134
113h 11334
11418 11414
3241 32412
•122 12212
27514 278

618 812
30 3014
12 1212
45 45
137 137
e58% go
15 15

*51 55
623 838
59 5912

4711714 1197$
2553 2673

83 83
1753  17812
13512 13812
97 97

*11214 115
80h 804
64 64
4414 444
•29% 3034
8912 90
14212 14434
4106 107
*95 953
35 351
lig 71
438 3934
470 72
52 53
91 91
78 81
8 5

*50 57
123 1231/4

411312 117
215 220
7534 77

4129 132
75 78
*3h 4

702014 211
145h 147
100 100
473% 7373
8214 83
4514 CA

-alit -4-23-3
12814 128
65 8518
3353 34
.314 312
102 102
11334 11553
4133 1331
*4412 45
102 102

6534 66
411012 11112
65h 6634
7912 79'2

*10712 108
041 42
25 25

28334 295
18934 19034

*18912 190
411552 11818
4140 150
0109 110
145 146
•9812 1007
15h 1512
*371  as
731473 15
4312 4312
2818 297
105 106
119 11934
7012 71
557 557k

'411012 114
5314 5334
*3212 aah
86 86
1012 1034
54 578
718 7134
2114 2112
20 20
5114 914
4932 497
4414 444
64 047.2
55 5638
7013 71h
10012 1005
100 100
•143a 1514
420 422

9 Per share
6814 6814
*90 9018
*83 86
4353 4434
•42 45
8414 351
8012 6114

5522 557
•84 85
*105 120 '5110
*108 110
*550 600
•89 90
*3012 82
34 34h

•4712 4934
1% 1%

173 175%
4034 4034
4 414
738 77
19 191
50 51
11438 1143
113 114
324 3271
*122 12212
279 28812
*618 614
2718 2914
1218 1218
44 44
13834 13834
5818 5818
15 15
*52 55
63 8472
80 804

*117 1197
2512 2634

8212 8212
1744 18214
13814 13814
97 9818

*114 115
80 80
64 84
448$ 441
*30 311
8873 901z
1418 155
107 1074
9412 951
3412 35
vo 51
35 371
•70 71
5214 527
9212 931k
7712 7934
Sla SI

•50 67
122h 123h

*11312 117
219 232
751y 7638

•129 132
77 78
•312 4
•20 21
14912 1541
100 100
735  737
81h 8212
4518 485$

-56- li"
127 1277
65h 8518
34 35
vg% 312

10234 10412
11353 115

•132 13312
441 4412

*10112 102

8512 6818
11112 11112
8818 67
7953 7934
10712 1071
414 417
25 25
29lh 299
18912 19458
18834 19434

*11558 11818
150 150
109 109
14434 14934

•100 10073
1518 1535
371 38
1453 15

*4354 4312
2732 2953
105 1077
1187k 12014
70 707
55 567
112 112
534 54
azh 3384
851 80
1012 1034
558 558
70% 70%
21 213
*20 2073
*5018 51
48% 4018
4414 4414
8628 0858
5812 5818
675$ 71
997k 9978

*100 10012
*1438 104
420 451

$ per share
8812 7112
9014 901
*83 88
4334 4438
*42 45
3412 3412
6034 6218

5414 5534
84 8412

120
•107 110
*515 598
89 89
*3012 3178
3313 3412
4514 451
11  134

17234 17612
40 4012
4 418
714 734
1914 1912
5018 51

*113 11411
113 11432
32812 342
121 122
299 330
812 81
29 30
1178 1212
4412 44%
138 13912
5818 581,
14 1412

•51 53
8272 8432
5934 6033

*11714 119
25% 28

*83 8372
18014 18314
13878 13878
9734 9814
11473 11478
80 80
6312 64
44 4534
30 30
89 95
1504 15414
107h 10718
9434 9414
33 34
so% 63
3712 371
697 70
52 521/4
93 93
785$ 811k
514 SI

•55 57
122 1225

11312 11312
20314 217
7412 7613

*129 132
78 78
*31 4
201/4 2014
15212 15636
100 100
74 75
8212 8212
454 4614

.iii, Ili
126 128
65 65
*3312 3412
*3% 3h
103 105
11334 11532

*132 133
v44 441

*10112 102

85 66
111h 1111
8618 68
*78h 7912
10758 1075$
418 4I3
25 25
2944 298
194 19434
194 19473

*11552 11818
150 150

*109 110
14712 14932
10078 1007k
1512 164
38 38

4,141 15
43 434
2712 28%
105 106
11912 1207a
70 71
557 56%

*111 112
5358 5414
3218 33
*8534 8612
1078 1253
558 634

7014 71
215$ 2134
20 20
503 5112
4832 4918

•44 4414
8812 6878
59 59
6712 6912
98 9814

•100 100h
•1418 1514
440 445

9 per share
8914 7114
9018 90h
*83 88
435 447
*41 45
358  3572
6114 6114

53 543
84 841

*110 120
108 108
*550 600
8834 8834
*3012 3118
3012 33181
45h 4784j
112 111

175 17778
*391 40
4 44
712 75$
191 193
4978 5114
11312 1141c
114 1141
331 3371
•121 122
318 328
•81 832
28 29h
12 12
4234 44
140 140
5813 5814
*14 15
*51 53
6278 6378
5912 5934

*11714 11078
26 26

•83 8378
17514 18012
139 139
9778 995
114% 11412
80 8018
631 641
44 4472
•30 32
921 9434
14534 1511
*106 108

952
34 34
46 ot
36 371
68 7314
5214 53

*9214 93
7714 7973
518 SI
57 57
12134 1222

113 1131
210 215
z7312 7558
*129 130
•78 81
4 4
2053 2058
14812 1511
100 100
*74 741s
81 8hz
45 4658

- iiiis iciii
12814 12912
65 85
•3234 3312
31/4 314

104 104
114 11814

*132 133
4314 44
102 102

6414 8534
*11034 11112
68 88
7812 7853
1075$ 10758
40 41
*2314 20
289 2962,
193 19578
19312 19534

•11512 1184
14812 14812
109 109
144 1481
*9812 100
1612 165$
3773 3774
1458 1452

•44 4412
27 28
105 10778
12014 1221
71 71
547 55
1111/4 11134
534 5513
3272 34
•8534 8612
1114 1258
61g 873
71 7112
2112 2218
•19 2078
50 504
481, 487
44 44
65 65
5838 5838
28714 6914
9814 984

*100 10012
*1418 15%
438 48412

9 per share
8914 6914
8812 90
*83 86
43h 443
•41 45
3614 3658
6112 61%

52h 5312
84 84

•110 120
*107 110 3'107
•550 600 *550
*88 89
*3012 3118
28 31
4114 44
lh 153

178 18634
3912 3934
4 4h
7h 712
1934 2034
4934 5078
11412 11434
11314 11453
827 333
*121 122
314 320
61 813
28 29
12 12
•42h 4312
143 143
58h 5813
*14 1514
51 51
6234 8473
5913 597

•11714 11972
2633 2758

83 83
177h 17978
139 139
99 10133
11434 114h
'1014 81
64 651/4
44 441/4
304 3014
9212 93
1451 1507o
108 108
95 9518
34 34
se 712
388 397
73h 7314
52 53
•9012 9312
775  788
5 51
60 60
1215  125

•11238 117
215 2181
72 74
128 128
80 80
•312 4
*2012 214
14813 151h
9934 100
74 74
7914 808
451 49

"io" 164
1278  12914
65 65
3312 34
.38 31
10112 1041
114 11514
132 132
*44 4412
102 1071

64h 86
•111 11112
*6612 89
7814 7812'

*10712 108107h
3934 403

4I

•2412 25
290 29412
19313 19438
192 194h
11534 11814
*146 150
110 112
145 148
100 100
1634 177
377 39
hatz 14h
43 44
263  27
104 1051
1204 1223
7012 7018

*53h 55
*111 115
54 55
3273 33
*8534 86h
112, 12
618 612
71 711/4
2134 217
*1912 2072
5112 5112
4814 508
•44 4414
•64 85
*56 5712
87% go%
9812 99
10058 10033
*1438 154
455 459

$ per share
8818 7212

•881 9034
*83 86  
425$ 4418
*41 45  
35 353
81 61

521 534
8312 8312
110 110

110
800  

89 89
•8012 311g  
8018 311
41 421
11 1%

19034 19978
39 3914
4 418
7h 734

2012 2012
491 50h

•112 1141
113 11314
329 334
*121 122
316 821

618 613
2814 2912
1174 117
4214 4312
1394 148
•58h 60
14 14

*5034 54
8212 637
575$ 5912
118% 118%
26h 27

•83 84
177h 17812

•13812 139
1007, 10078
•112h 115
*8014 83
6518 8512
44h 445
2914 3012
92h 9312
146h 15178
*107 10712
95 96.,
3412 3412
*612 712  
397 42

*135 71
523i5312
•92 94
78 81%
5 514
60 60
122 1231

*11278 117
206 208
7134 74
127 127
80 80
.311 4
2012 2012
14534 14918
9918 100
7312 7312
79h 7912
474 497

-ii- -427-3
12514 1285$
8555 68
34 34
313 3h

103 103
11334 11513
__ 

- 
__

438 4414
*102 10712

1 65 6524
nu 11112

1 661 67
7712 7814

10712
4012 4012
•24 25
29218 298
194 19774
1933 197h

*11534 118
*145 150
*11012 112
144h 148
•981 100
17 1712
38 3872
1412 1434
43 43
255$ 267
104 1047
120 122
7012 713

•53112 5434
*111 112
5312 5434
3212 34
8512 8614
11h 11%
6h eh
7112 711
2212 2212

•1912 21
50 5018
483 4934
44 4414
63 6512
57 58
671 69%
9912 103
10012 10112
*1434 154  
458 402

Shares
3,500
1,200

13.100

2,200
1,900

12,200
1.100
100
20

700

8,800
3,300
4,600

22,000
3,000
8,100
13,500
3,700

230.500
2,000
2,400
16.800

400
16,600

400
10.600
3,200
1,600

11.600
230

2,400
200

17,700
6,300

10
9,700

140,
236,4001Americau

1.600
5,700
400
500

5,800
8,300
800

14.400
266,900

1,000

2.200•Am

2,500
1,800

44,100
500

128,000
1,500

90
8,800

400
4,900

38,500
800
480
100

2,440
27,000
9,000;
3,900;
18,400,

125,900

5-.500
27,200
3,400
2,000
500
790

32,900
500

1,200
80

13,700
20

1,700
2,000
800

1,900
300

141,300
17,000
22,700

300
300
180

27,500
200

3,200
3,000
1.700
400

8.200
10.700

722.000
3.500

2.200
2001

33,7001Andes
6.9001Archer,
1.000'

43.80014rmour
40.700,
1,8001
2,000
20014-rtloom

2.100
15.000

90
11.0004U
1.9001

148.000 
3.100
140!

8.400

Railroads (Con.) Par
Wabaab 100

Preferred A 100
Preferred B 100

Western Maryland 100
Seciond preform!' 100

Western Pactile 100
Preferred  100

Industrial & Miscellaneous.
Abitibi Pow & Pap No Par
Preferred 100

Abraham & Straue----No par
Preferred 100

Adams Exprese 100
Preferred 100

Adams Millis No par
Advance Rumely 100
Preferred 100

&burned& Lead 1

air Reduction, ino____No par
Air-Way Elec ApplianceNo par
Max Rubber, Inc No par
Alaska Juneau Gold 14172-10
Albany Peat wrap pap_No pa,
Allegheny Corp No par

Preferred 100
Receipts 

killed Chemical & Dye_No pa,
Preferred 100

Allls-Chalmere Mfg 100
Amalgamated Leather_No par
Amerada Corti No par
Amer Agricultural Chem-100

Preferred 100
Amer Bank Note 10

Preferred 50
American Beet Sugar-NO Par

Preferred 100
Amer Bosch Magneto__No par
Am Brake Shoe & F____No par

Preferred 100
Amer Brown Bever, El_No par

Preferred 100
Can 25

Preferred 100
American Car & Fdy....No par

Preferred 100
American Chain prof 100
American Chide No par
Am Comm'i Alcobol___No par
Amer Encaustic Tliing No par
Amer European Sec's __No par
Amer & For'n Power__ _No par

Preferred No par
26 preferred' No par
Hawaiian SS Co 10

'American Hide & Leather_100
Preferred 100

Amer Home Producta__No par
American Ice No par
Preferred 100

Amer Internal Corp___No par
Amer La France & Foamite_10

Preferred 100
American Locamotive_No par

Preferred 1001
Amer Machine & Fdy-No pail
Amer Metal Co Ltd___No par1
Preferred (6%) 100

Amer Nat Gas prof ____No par
American Plano No pail
Preferred 100

Am Power dc Light____No par
Preferred 140 par
Preferred A No pail
Pref A stamped NO pail

Am Rad & Stand Elan'ry No par
Amer Railway Expreee___ _1001
American Republica-No part
Amer Rolling Mill 251
American Safety Raior_Noparl
Amer Seating v t a No purl
Amer Ship & Comm-No pail
American Shipbuilding_ __100
Am Smelting & Refining_100
Preferred 100

American Snuff new 25
Preferred 100

Amer Steel Foundriee-Ne par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sum Tab No par
Amer Telegraph & Cable-100
Amer Telen & Yeleg 100
American Tobacco eom____50
Common °lama B 50
Preferred 100

American Type Founders 100
Preferred 100

Am Wat Wks & El No par
lit preferred 

American Woolen 100
Preferred 100

Am Writing Paper otta_No par
Preferred eartifleate 100

Amer Zino, Lead as Smelt-25
Preferred 25

Anaconda Copper Mtn. meal)
Anaconda Wire & Cable No par

Anchor ciao No par
Preferred No oar

Copper Mining-N. Par
Dan'Is. Mirl'Id_No par

Armour & Co (Del) prat -100
of Hilnola elan 4.--25

Class B 25
Preferred .100

Arnold Constable Corp..17 par
Corti I/ • par

Associated Apparel Ind No par
Assoc Dry Goods No par
Associated 011 25

G & WI 88 Line_No par
Preferred 100

Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Tack No par
Auburn Automobile-No par

$ per share
80 May 27
8814 Aug 16
79 May 24
3212 Mar 28
3812May 28
32 May 27
68 May 27

3818MAY 27
79 Apr 10
101 May 28
106 June 4
889 Jan 16
8424June 28
2733May 1
27 May 31
4013May 29
112July 24

9513 Mir 10
36 Aug 9
4 Aug 15
412June 4
l'i May 31
275$ Mar 26
9918 Apr 15
10038May 14
:, 4 I Jan 7
72014 Apr 8
768 Mar 26
5 May 31
2212May 25
1018May 22
4058May 29
110 Mar 28
57 July 23
14 Aug 20
46 Apr 24
4012 Feb 14
45 Jan 1
117 July 10
154 Jan 7

4934 Jae 7
10734 Feb 18
13612July 8
92 May 27
113% Aug 5
7014May 31
4634 Mar 26
4312May 16
2334May 31
8232July 12
751/4 Jan 4
104 July 1
88 Apr 9
241/4 Mar 26
6 July 30
3014 Feb 6
64 June 3
38 Mar 26
89114May 23
6212May 81
412June 10
45 Aug 8
10252 Feb 18

113 Jan 3
14714June 3
50 May 27
11338May 21
65 July 19
33  Aug 14
1812June 28
8114 Jan 8
98%June 14
70 May 31
78 July 35
40hMay 28
1297. Jan 16
31 Aug 9
106'2May28
61 June 12
3212July 9
3 Aug 12

8112June 1
9312 Jan 16
130 May 81
434 Aug 21
10112July 29

56 May 28
110 June 17
65 June 21
7112 Apr 5
1041/4June 7
3514June 1
17 Jan 2
19314 Jan 8
160 Mar 26
16014Mar 28
115 June 20
1361 Jan 6
10714May 15
8714 Jan 8
97 Jan 8
15 Aug 18
38h Aug 14
9 May 28
39 Aug 7
2212July 15
9012July 26
99 May 20
823,June 13

43 June 26
10212June 1
4438May 28
29 May 28
8478 Aug 15
1014 Aug 9
iSh Aug 9

7014 Aug 18
19 July 17
20 Aug 17
4812 Aug 10
43 May 22
4012May 81
3214 Feb 18
4434 Feb 11
5312 Jan 29
90 Apr 15
9812July 30
1074 Feb 25

221 May 16

8 per share
81% Jan 5
1041, Jan 7
91 Jan 8
54 Feb 4
5312 Feb 4
417s Mar 5
6734July 22

577 Aug 15
8152 Jan 7
15913 Jan 3
112 Jan 2
750 Apr 23
96 Jan 3
3572 Jan 15
10478May 1
119 May 1

478 Feb 20

199% Aug 23
4873151a1713
114 Jan 2
1014 Jan 8
25 Jan 3
5438July 24
1181/4July 15
118 July 15
34834July 8
125 Apr 27
330 Aug 20
111/4 Jan 14
425 Jan 3
2318 Jan 15
7384 Jan 11
1487 July 18
6534June 14
2012 Jan 16
6014 Feb 5
7314May 2
82 Feb 4
12612 Mar 21
3424June 1

104 June 12
1831/4 Aug 20
142 Mar 28
10612 Jan 8
120 Jan 29
86 July 22
66hJu1y 5
55 May 20
4734 Fel, 25
95 Aug 20
155 Aug 19
10812 Fen 14
103 Feb 21
42 Apr 19
10 Jan 2
42 June 3
8538 Jan 24
5312 Aug 23
96 Mar 6
81% Aug 23
87 Jan 10
75 Feu 21,
138 July 161

11972 Aug 21
232 Aug 19
8134 Feb 6
185 Feb 6
9814 Jan 7
177s Jan 31
55 J/11:131
15838July 24
106 Feb 28
80 Feb 13
841/4 Feb 15
5612July 17
188 May 3
6434 Jan 2
13453July 12
7434 Jan 31
4172 Mar 15
7 Feb 5

112h Aug 8
1241/4 Mar 1
138 J an 4
49 July 28
112 Jan 24

7972 Feb 4
114 Mar 13
85 Apr 25
9434 Jan 26
111 Feb 1
60 Jan 2
3272 Mar 25
299 Aug 19
197h Aug 23
19712 Aug 23
12174 Jan 15
160 July 24
112 Apr 6
1491/4 Aug 19
104 Jan 28
2778 Jan 3
58% Jan 2
1613July 18
46 Mar 2
49h Mar 18
11114 Mar 19
140 Mar 22
8614May 9

6238 Feb 21
124 Mar I
6828 Mar 1
491Mar 4
95 Jan 80
181a Jan 2
104 Jan 2
86 Jan 24
4072 Jan 2
80 Feb 6
5834June 18--
7024 Jan 10
6714 Apr
6878 Aug 20
8112June 36
777g July 8
115 Jan
10412 Jan 14
177k July 16

48412 Aug 21

5 per Mare
51 Feb
8812 Feb
87 Feb
3124 Feb
3313 Feb
284 Feb
5212 Aug

361/4 Noy
76 Nov
90 June
109 Oct
195 Jun
93 Jan
3012 Dec
11 Jan
3414 Jae
354 Jan

59 June
- -- ----
-712 Jur e
1 Jan

2234 Dec

1-48 -Feb
12012 June
11512 Feb

918 Oct
2712 Feb
1538 Feb
5552 Feb
7434 Jan
60 Oct
1434 July
86 Feb
1532 Feb
3972 July
120 Dec
1058 Apr

401/4 Apr
7012 Jan
13634 Jan
8814 July
1105 Aug
71 Dec
64 Dec
-- ---_
___- ----

2253 Feb
10434 June
81 Feb

8-14 Oct
81 Nov
59 Feb
28 Jan
90 Jan
--- ____
5h Jan
56 Jan
87 June

10314 Oct
12912 June
89 Mar
109 Aug
9434 Dec
1234 July
88 Dec
8214 Jan
10012 Dec
7012 Nov
8113 Dec

11012 Jan
5114 Feb

-511I Jan
2718 Nov
iih Aug
80 Sept
169 Feb
131 Mar

1-00 Oct

50h June
109 June

65 Feb
100 Feb
46 Feb
17h Dec
172 July
152 June
152 June
1151/4 Sept
109% Aug
107 Nov
52 June
98 Oct
14 July
89 Aug
107.2 June
34 Jun
6% Jae
40 Jca
---- -
---- --.

68 Dec
10814 Dec
36h Nov56
554 Feb11272
8634 Jae
1114 Jae
653 Jae
71/4 Jan

3514 July
2814 Dec

4-01/4 June
5 3712 Feb

8713 Feb
38 Feb
50 Nov

2 83 Jae
102 July
814 Jan

---- ----

8 per saws
981 May
102 May
9913 May
5434 May
5472 May
3812 Dee
621a Jan

85 Apo
102% July
142 Dea
11412 Jim
425 Dee
9912 Mai
3312 Dee
65 Sepl
8934 Sepl
51/4 Mai

99% Dec
- - --

-1-432 Jar
10 Noe
8114 Jar

2521/4 l''fol
127% Mal
200 Des
1614 Api
4372 Nol
26 Noi
7972 Nel
159 Mal
6574 Jae
2412 Aui
6138 Sep
441/4 No
4912 Jai
128 Juni
2614 Ma)

65% Mai
1171s No
147 Ap
11112 Jai
1371 Ma
105 Jun
6034 De
---- ---
---- ---.

85 De
110 Mal
100 Sep

la% -Fel
673$ Fe!
86 NO
46% All
9912 Ma,
--_- ---
115$ Of
8512 Cc
115 Ja

184 Ma
1831/4 De
6324 No
11713 Ma
991/4 No
25 Fe
90 Ja
95 Ma
10714 Mr,
7712 No
MN NO

143 -De
86 As

-WTI B5111
45 Ma
61e Ma

119 Ja
293 Ds
162 As

1-20 Juin

7032 Ja
120 Fe

9312 Ni
11012 Ma
78% Bel
32 Ja
211 Ma
1841/4 DI
184% Na
126 Al
14214 Nc
116 MI
76h N.
106 Al
3238 Ni
851/4 Ns
1912 Ft
5334 0
57 0
11778 0
---- --.
---- --

54% D
111 D

Ni
Ni

9713.1u
2311 Be
1312 Mi
(111 Jul
5134 A
44/$ At

75% D
538  1141
59% MI
051/4 0
Ma D
114 D
11012 MI
1731 Ju
---- --

• 1316 and asked prices; no sada on this day, z Ex-dividend. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Aug. 17.

$ per share
8 838

*3512 40
*541s 543a
3412 34%
4538 45%
*40 431

Monday,
Aug. 19.

Tuesday,
Aug. 20.

per share
8,4 834

*3512 4012
*5418 5412
3312 3478
4518 45%
40 40

*250 252 25314 255
•119 120 *119 120
106 106 107 107
30 30 30 30
94 94 94 94
*714 14 *714 12
408 41% 39 4138
*96 93 *96 98
, 9912 9912 9912 9912

3112 3214 3038 32
85 85 85 8514
*10 II 11 11
*83 8312 8234 8234

911s 9614 9434 968
96 9618 9612 9812
12434 1257 12438 12858
120 120 *120 121
*47 4812 *47 4812

.105 110 *105 110
*9514 97 97 9712
11612 11714 116 11714
*82 83 *82 83
*64 7 *68 712
*44 49 4414 4414
9212 9412 93 94
79 797 797 8234
*814 912 *8 912
3418 3412 34 3434
*312 4 *312 4
4.712 778 7 714
44 4438 4312 4412
*89 100 *89 100
240 242 240 24134
*47 48 4778 4778
3712 3824 37,2 3312
284 2912 28% 294

per share
812 834

*36 4012
*5418 5412
33% 34%
*40 45
*4014 43
254 257
119 120
107 107
*30 3014
*94 9612
*714 12
3712 39%
*96 98
9912 100
3014 3112
*31 85
1114 1112

*8234 83

94 91333
9314 10034
12712 12914
12018 12012
47 4934

*105 110
97 97
11634 11812
8212 8212
7 714
4612 4574
9234 94
8134 83%
.8 812
3334 3414
*312 4
814 812

4212 43%
*89 100
239 241
248 48
3738 38
2918 29%

3958 40 40 408 4058 4114
*112 114 *112 114 112 112
*47 4734 *46 47 *48 4612
*9458 99 *941  99 *94% 97

.2734 2912 *2734 2912 28 28
*9714 9934 *9714 9984 *9714 9934

6238 0334 6278 6414 6414 644
5512 5513 *55 5512 55 5538
10578 105% *104 10534 *104 10558
*110 114 110 110 *112 114
8 8 .8 812 .77 g

4 41 37 4 37 4
38 4012 3814 39 38 391

*127 129 12658 12912 129 132
*110 118 *110 118 *110 118
3212 323 33 3312 3318 3158
7714 777 7738 7838 7738 7814
*27 29 *27 29 *27 30

112 112 112 158 112 112
*12814 129 127 128 123 129
4414 4478 4412 4538 4438 4814
8512 8638 86 9014 8938 9178
37 3778 3728 3784 3712 39

•331 359 .326 345
*121 12412 *121 12412
*20 21 21 21
.88 9112 *8858 9212
*5312 55 *5612 5714
*8512 89 *8512 89
*3358 3434 348 348
51 5278 5118 5228

*11112 ____ *11112
858 858 *8 823

*---_ 70 .____ 70
9518 9518 95 9514
3058 3078 30 3038
*73 90 *73 90
*57 58 56% 58
100 100 *____ 100

83 843*
4318 4438
*5358 55
30 30
*38 37
70 70

84 8438
4458 4514
*54% 5434
•30% 30,2
*36 37
6012 7038 61/2 7022

*85 100 *75 100 ..15 100
7112 723g 72 73 711 i 7273

18% 1934 1914 1912 192 1934
*4612 47 4612 4634 4534 47

*105 107 106 106 *105 10912
*14312 145 143 14312 1447  140
463  4658 463 4634 4638 464
43 431. 4378 46 46 4834
•884 92 92 92 *8814 92
65 6612 653* 6914 65 653
185 187 188 188 189 196
92% 94% 92 917 938 9534

•106 107 106 106 107 107
62% 634 6238 64% 633* 6458
4638 47 4514 47 4612 47
*2434 2614 .2434 2614 *2434 2624
*2618 ____ .2614 2614 2618 26%
*94 95 9312 931, 95 99
18178 18614 18538 193 18614 197

*104 10434 *104 10434 *104 1041/4
*9212 9334 9334 95 9434 95
4912 5112 5112 558 54 624

*475 431 481 496
*225 233 225 225
65 65 *63 6478
2312 231/4 2312 24
*6812 70 6812 69

*12 % *12 34
66 66 65 66
7812 817* 78 78
*2558 2578 2538 2553
179 1814 17838 18038
98 98 93 9814
212 258 2,2 238
14% 149 1512 1512
652 654 653 68
83 85 8434 8512
12 1214 12% 123*
97 9734 *9612 98
7818 7912 791  3212
92 928 9118 92%
1314 1334 1358 162

49412 500
22514 226
a 65
23% 2334
68 5878

12 lz
66 67
7614 7734
2534 2534
17812 182
98 9838
2,2 234
1518 1534
61'8 634
83 84
12
*0512
84,3
92
1612

1214
97
87%
9414
1712

Wednesday, Thursday, I Friday,
Aug. 21. Aug. 22. Aug. 23.

per share 11 per share $ Per share
812 858 858 8% 834 8%

*35 4012 .35 4012 *35 4012
54 5418 •54% 541/4 *5444 5412
3338 343* 3238 34 3112 3322
*45 46 4412 45 *44 45
4018 4018 *40 43 *40 4232
25314 25314 *240 250 24974 250
11812 119 11934 1194 11812 11322
10514 10514 10538 108 10713 10713
30 30 30 30 30 3018
94 94 94 94 94 94
*714 812 *714 8 8 8
3734 3834 3734 387 3778 3912
93 96 *92 98 *92 95
*9914 100 *9914 100 *9914 100
3012 32 3012 31 30 3112
85 8612 84 84 *84 85
1114 1114 1114 1112 1114 111/4
8278 8278 *8278 83

9312 9612
9812 9914
12714 13212
12018 12034
49 50%

*105 110
*9514 98
116 11712
83 83
678 738
47 47
9234 9414
82 84%
.8 822
3322 3514
4 4
*853 9
42 4312
*89 100
240 24312
4714 4712
3712 38
2858 29%

4038 4178
*11218 114
*4612 47
*94% 97
2938 29%
9934 9934
6312 0438
5512 5534
10518 10578
*11212 114
8 8
3% 4
38 38%
127 12834
*110 118
3338 34%
77% 77%
*27 29

112 112
12818 12914
45 45%
8913 0012
3914 4134

Sales
for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

Os basis of 100-share tots

Lowest Highest

Shares Indus. & %fiscal. (Con.) Par
12,500 Austin, Nichols & Co_No par
  Preferred non-voting____100

200 Austrian Credit Anstalt 
15,500 Autosales Corp No par

500 Preferred 50
1,200 Autotur Sat Razor "A"_No par
700 Baldwin Locomotive Wks_100
280 Preferred 100
260 Bamberger (L) & Co pret_100
410 Barker Brothers No par
170 Preferred 100
100 Barnett Leather No par

60,500 Barnsdall Corp clam A 25
100 Bayuk Cigars, Inc No par
210 First preferred 100

25,000 Beacon 011 No par
1.400 Beech Nut Packing 20
1,900 Belding Ilem'way Co_No par

83 8312 400 Belgian Nat Rye part prof__

9312 9538 93 94781105,5001Bendlx A vlatton No par
9812 99 x97 9712 7,000 Beet & Co No par
12978 13338 134 13934 433,4001Bethlehem Steel Corp..._ 100
12014 12034 12014 12012 1,300 Beth Steel Corp pf (7%L100
.4912 5012 49 50 1,800
•105 110 *105 110
98 98 98 98
11718 1188 1177  11914
83 83 83 83
58 7 *67 714

4418 4534 44 44
9314 9612 95 967
8112 85 85 86%
•8 914 .8 924
33,11 3438 3318 3378
338 353 378 413
9 9 81/4 10
4214 4214 4213 4334

*89 100
239 24214 23814 239%
.4714 4712 47 47
3718 37,8 3728 3713
2834 29 2834 297

Bloomingdale Bros____No par
Preferred 100

330 Blumenthal & Co pref 100
5,300 Bohn Aluminum & Br_ _No Par
700 Bon And clam A No par

2,200 Booth Fisheries No par
1,400 let preferred 100

49,500 Borden Co 25
48,600 Borg-Warner Corp 10
  Botany Cons Mills alas, A_50
49,500 Brigga ManufacturIng_No par

700 BrItieh Empire Steel 100
2,000 2d preferred 100
7,000 Brockway Mot Tr----No Par

Preferred 7% 100
11,300 Bklyn Union Oag No par

500 Brown Shoe roe No par
3,300 Bruns-Balke-Collander-No Dar
4,100 Bucyrun-Erie Co 10

4014 4078 40 4012 4,400 Preferred 10
•11218 114 *1121/4 114 20 Preferred (7) 100
*45 4612 45 45 700 Bullard Co 

N947 9478 *9158 99 100 Burn, 13 roe new clAcomNo po parr
.2734 2912 *2734 2912 200 New class B com ::: ppaar,
*97 100 *97 100 10 Preferred 100
6312 638 6318 633 12.500 Burroughs Add Mach_No par
*5512 5773 5773 62 3,700 Bush Terminal  
10534 10534 105 105 190 Debenture 100
114 114 114 11412 00 Bush Term Bidgs pref._ _100
8 818 *778 814 1,500 Butte & Superior Mining_10
4 4 4 418 8,900 Butte Copper & Zinc 5
3712 40 3978 40 9,700 Butterick Co 100
12512 131 130 13478 7,700 Byers & Co (A M)____No par
011012 112 *11012 112   Preferred 100
3324 3418 3234 343 7,000 By-Products Coke new.. No par
7714 80,8 7831 8112 15.900 California Packing__ _No par
29 30 *27 30 150 California Petroleum 25
112 158 158 152 1,800 Callahan Zlne-Lead 10

12914 12914 12818 12914 5,200 Calumet & Arizona Mlning_20
45 4512 4412 453  25,300 Calumet & Ueda 25
8914 9153 90 9214 30,700 Canada Dry Ginger Ale No Par
4034 4138 4078 4233 19,900 Cannon Mille No par

345 35312 340 34912 350 356 335 356
*121 12412 121 121 *120 121 *121 12412
*20 21 20 20 .20 21 *20 21
*8852 9212 *8852 9212 *8858 9118 *8818 9118
58 5312 58 5314 5714 5712 56 57
*86 89 *86 89 *86 89 *86 89
3434 3434 *3352 3412 3338 335* *3358 35
5118 5218 5034 517 5012 5138 5058 5214
11112 11112 *11112 •11122 *11112
8 8 8 818 .814 9 *814 9

•____ 70 5_ _ _ 6934 *____ 6934 •____ 694
95 9512 9414 96 95 9534 9418 96

• 2918 30 2913 297 2918 291 29 2934
*73 90 *73 90 *73 90 73 73
5653 57 561: 561/4 5614 571/4 5612 57

_ 100 •____ 100 *____ 100 *_ _ 100

-WIT4 8722 8613 88 -i8 8711 85 88t-
4412 45 43% 448 4418 447 44 447g
5324 5314 54% 55 5412 5412 5314 5434
30 30 .30 3034 *30 3034 .30 3034
36 36 36 36 *3538 37 361, 361 1

6812 6914 6812 6912 *6812 6912

*85 100 *85 100 *85 100
7114 7434 7214 74 73 7458

*____ 49 47 47
1914 197 1923 195* 1918 19%
46 4634 46 4614 4614 4614

•102 105 *105 107 102 102
14613 1473 146 146 14618 14612
*4658 4634 .4658 4634 .4632 4634
45 4534 44 45 4312 44
*90 92 *90 93 90 90
65 6684 654 5512 6522 6914
193 19934 198 19912 198 218
9212 9112 9134 9334 9134 9234
107 107 *106 10614 10612 10612
6318 657 63 6414 633 653*
4614 47 4618 47 4618 48%
*2434 2614 *244 264 *2434 2614
*2614 2578 26 26% 26% 2612
95 95 *95 96 95 95
196 203 19914 206% 203 209%

*104 1044 .104 1044 *104 1044
*9038 9312 9412 9412 9434 0434
598 624 603* 61% 61 6278

490 504 48512 496
22912 230 *222 230
65 651  65 05
2274 23% 2234 244
68 681/4 *67 681/4

1: 12 .12 58
6534 66 66 6614
76 7912 80 80
2518 2512 25 2512
17312 179 17412 178
9814 9814 98% 9812
212 258 212 2%
1518 1512 1522 16
612 0378 6i2 622
83 84 8314 8434
12 1218 1178 1228
97 97 97 97
8412 8758 83,8 8078
9228 9558 9218 04
1522 1678 1522 16

492 501
*207 230
•65 7012
2312 2414
68 6812
•12 1/4
66 6612
7814 80
2518 2532
175 17814
98,4 9834

15,2 1512
6% 678
8422 8412
1178 1218
96% 97
86 8738
92,8 93,2
1512 16

3,700 Case Thresh Machine ctfs100
100 Preferred ars 100
200 C apvraer; eargrlie-dD obbs Inc__ No Par
 100

2,100 Celotex Corp 

N V300 Central Aguirre Asso_...00 par
Preferred 

30,800 Central Alloy Steel... .No par
10 Preferred 100

800 Century Ribbon MIlls_No Par
Preferred 100

6,700 Cerro de Pasco Couper_No par
6,300 Certain-Teed Producte_No par
100 7% preferred 100

2,800 City lee & Fuel No par
50 

lCe;
tr ie rr Corpcd RIO

N18,700 Chesapeake Corp No o 
par
par 

4,800 Chicago Plummet Tool No par
1,000 Preferred 

N30 Chicago Yellow Cab No 
par

o 
ppa,

400 Chickasha Cotton Oil 10
3,700 Childs Co No par

  Chile Copper 25
128,500 Chrysler Corp 

N20 City Store, class A No 
par

20  parar
5,400 New No Par
2,100 Cluett Peabody & CoNo par

20 Preferred 100
3,600 Coca Cola Co No par
600 Class A  

N 
par

6,000 Collins & Aikman N parr
2014 Preferred non-voting. _100

11,600 Colorado Fuel & Iron 100
18,000 Columbian Carbon v t °No par
108,300 Coluin Gas & Elee____No par

500 Preferred 100
155,700 Columbia Granhophone 
33,800 Commercial Credit__ .No par
  Preferred 25

170 Preferred B 25
110 let preferred (614 %)...._100

76,500 Comm Invest Truet___No par
  7% preferred 100
1,400 Preferred (6)-4) 100

26,200 Warrants 100
12,000 Commercial Solvents_No par

600 Commonwealth Power _No par
700 Conde Nast PublIca___No par

32,290 Congoleum-Nairn Ino_No par
1,400 Congress Cigar 

N300 Conley Tin Foil stpcl_NO 
par
par 

2,800 Consolidated Cigar No par
430 Prior prof 100

1,600 Congo! Film Ind pref__No par
257,300 Consolidated Gas (NY) No par
4,000 Preferred 

-N0,300 Consolidated Textile_:Nos 
flat
par 

2,400 Container Corp A vot__No par
3,800 Class B voting 
7,000 Continental Baking el AN,' 

par
7,000parr
17.100 Class B No par

900 Preferred 100
243,000 Continental Can Ine_Na Par
31,300 Continental Ins 10
81,000 Continental Motore-No par

$ per share 3 per share
514 Aug 5 10 Jan 11
32 Mar 14 4218 Jan 14
5112July 15 65 Jan 8
2218 Feb 15 3513 Aug 16
3814 Mar 4 457  Aug 10
40 Aug 19 50 Jan 11
210 May 31 27112Mar 22
11412June 7 125 Apr 3
104 June 13 11011 Feb 1
25 July 2 3314 Jan 23
85 July 2 97 Jan 28
7 June 13 2914 Jan 15

3318 Aug 8 4918Mar 10
87 June 1 11334 Jan 25
9812July 3 10634 Jan 29
20 Feb 7 327 July 17
73 May 28 101 Jan 12
9 Aug 5 171/4 Apr 18
81 Jan 29 84% Jan 3

78 May 31 10132July 24
7534 Mar 26 10034 Aug 20
4218 Jan 31 13934 Aug 23
11658May 31 123% Aug 2
4214 Jan 21 617  Apr 5
102 Aug 9 111 Jan 16
9212 Aug 6 118 Jan 2
11014May 28 13634May 4
7812 Mar 25 8912 Jan 12
6 Mar 28 1154 Jan 2
44 Aug 23 6334 Jan 18
8318May 28 10012July 10

b 7712 Aug 16 14338May 1
812July 17 1511 Feb 11
30 May 31 63% Jan 3
313 July11 678 Jan 28
534 Jan 14 131: Jan 28
3912 Aug 9 737 Jan 2
108 Apr 30 145 Jan 2
170 Apr 9 2431: Aug 21
3818 Apr 4 49 July 22
3512July 26 5514 Jan 18
2518.May 28 425* Jan 5

3818 Aug 7 50 Feb 5
11112JulY 3 117 Apr 25
44 Aug 9 5452July 19
94 Aug 6 127 Jan 11
2258June 4 39 Jan 14
9514June 27 10514 Jan 7
b6214 Aug 9 32934May 21
5112 Aug 13 89,2 Feb 2
10214June 29 11012%1er 2
110 Mar 22 11812 Feb 19
6141%lay 28 121/4 Jan 4
378 Aug 19 912 Jan 3
28 June 6 41 Jan 2
12014 Aug 9 1927  Jan 2
105 Apr 3 12114 Jan 8
3118 Aug 12 373* July 17
7218 Mar 26 827sJu1y 10
25 June 17 30 Apr 3
II:July 26 4 Jan 22

123 July 16 13634 Aug 7
3653May 28
78 Jan 4
35 Aug 5

308 June 20
120 July
20 Aug 10
8912 Aug
52 May 29
8514June 24
30 June 10
40's Mar 26
10534 Apr 2
8 Aug 10
66,2 Aug 8
8852MaY 23
161/4 Apr 10
4712 Apr 12
49 June 24
99 June 26
55% Mar 28
7812 Mar 26
2814 Mar 28
4818 Mar 27
28's July 16
36 July 23
4478 Mar 26

7114 Jan 8
66 May 31
47 Aug 22
18', July 8
42I July 29
102 Aug 23
12052June 1
4612July 3
41 Aug 8
90 Aug 23
56 May 27
1211/4 Mar 26
6311 Mar 26
1038 Mar 21
5514June 24
43 Mar 26
24 May 27
25 Jan 21
9212July 30
13111 Jan 2
10114 Mar 27
92 May 3/
2714 Jan 7

22514 Feb 18
10714 Jan 7
5912-lune 3
1912May 23
97 June 17

12June 27
6012July 26
7512 Aug 14
2434 Aug 8
951/4 Mar 26
9012.Iune 28
212June 3
12 May 24
6 Apr 20
4728 Jan 8
818 Jan 8
8812 Jan 2
60 Jan 19
79 Mar 20
13 Aug 9

61% Mar 1
981/4July 13 5474 Jan
4811 Jan 3 43 Dee

PBR SHAER
Range Jo Previous

Year 1928

Lowest litybesi

$ per share
438 Jan
25 July
58 Oct
6l2 Jan
25 Aug
43 Oct
235 June
115 Oct
10714 Nov
26,8 Aug
91% Dec
231s Aug
20 June
98 June
103% r:
1214 Mar
7038 July
12 Dec
8258 Sept

•533g Jan
51% June
11614 Juno
3353 July
10911 Jan
87 June

6514 -.Tin
514 Jan
41% Mar

S'g Aug
2118 Feb
113 Jan
214 Jan
4513 June
110 June
139 June
44 Dec
271: Feb
2413 Feb

3334 Feb
11014 Mar

9338 Feb
15,8 Mar
97% Feb
139 Jan
50 June
10474 Aug
111 Aug
834 Aug
418 Jan

3712 Dec
9012 Jan
10858 Apr

111;

38812July 17
12212 Aug 6
4218 Feb 28
10512 Mar 8
79% Feb 4
9312 Feb 7
4334 Jan 30
5614 Aug 2
11212 Jan 28
2012 Jan 2
82 Jan 17
120 Mar 1
32 July 30
811: Jan 11
6234 Jan 30
10514 Jan 24
9214 Jan 31
112 July 2
47 Aug 5
5058July 25
30 Jan 7
50 Jan 2
7478June 29

12712 Mar 21
135 Jan 2
52 Jan 2
27 Feb 4
721/4 Jan 8
119 Jan 3
14912 Aug 1
50 Feb 4
7214 Mar 14
10312 Feb 8
7812Mar 8
218 Aug 23
9678 Aug 5
109 July 18
8834 Jan 9
6338 Jan 2
2630une 18
28 June 14
10534 Jan 24
20938 Aug 23
109 Feb 5
99 Jan 28
62% Feb 4

504 Aug 21
240 June 15
93 Jan 10
351/4 Jan 28
9238 Feb 6
112 Feb 7

9014 Jan 2
96 Jan 7
3034 Apr 23
182 Aug 20
10(834 Mar 25
61/4 Jan 15
231: Jan 9
1112 Jan 2
9i) July 9
1514July II

100 June 6
87% Aug 20
10012July 16
2838 Jan 21

'2514 Star
134 Mar

2018 Jan

-3-3-1-4 Dec
2812 Mar
107 Jan
11 Aug
77 Aug
5812 Jan
2318 Dec
75 Nov

161; Oct
6284 July
111 Aug

h per Aare
914 Ma7
39 Jan
75 May
3434 Nov
41 Nov
521/4 May
285 Mar
1241/4 Apr
11174 Jan
351/4 Dee
10111 June
521: Feb
53 Nov
1401/4 Mar
1101/4 Mal
24li Del
10114 Doe
22 Jan
[Ws Mal

102 "Oei
881/4 Deo
125 Apr
50 Sept
1111/4 July
122 Dee

115-1-1 Dee
121/4 Nov
721/4 Nov

23 -ii;
6353 oot
91, May
12 Feb
7512 Nov
150 Nov
2031/4 Nov
551/4 Apr
621/4 Sept
481/4 May

5451May
117 ADI

iii" Oat
431/4 June
1101/4 June
249 Dec
88 Del
115 May
1191: June
1634 May
1214 Nov
6712 May
2061/4 Des
118 Deo

82.38 Sept
30 Sept
5% Apr

Nov
8612 May
50 Sept

19-1; Dec
481/4 Dee
11134 May
24 Oat
92 May
119 Nov
6458 Apr
100 May

-8-3-1; Dec
8118 Jan
1731/4 Dec

2978 Aug
45 Dec
87 Apr

371/4 Mar
541/4 Jan
5114 Jan

--
6058 Dec
1111/4 Dec

Dec
90 Nov
6212 June
79 June
891/4 Mar
106 June
61 Deo
21 Feb
23 Feb
23 Feb
85 June
6514 Mar
09 Jan
9238 Juno
618 Aug

137% June
6214 Jan
48 Jan
22 June
67 Feb

14 Jan
791/4 Jan
9438 Oct
23 July

474 Aug
9714 Aug
21/4 Aug
20 Nov
91/4 Oct
2618 Apr
31/4 Apr
73 Apr
53 Dee
75 Feb
10 Mar

43 Jan
5611 Oat
64 Deo

7472 Noir
14013 001
5414 June

10934 Apr
1241/4 Mar

fill, Jan
- -

IN Jan
8412 Jan
1341/4 Dee
140,4 Dec
11018 Jan
8438 Nov
71 Nov
27 Mar
35 Dee
107 Nov
14074 Nov
109 May
9812 Aug
2074 Dee

25014 Nov
1101/4 Dee
84 Oct
3112 Apr
871a Dec
31/4 May
0 Dec

102% Apr
2912 Small
1701/4 MAY
105 Mar
al' Des
85 AN
1914 API
5312 Jan
91/4 Dee
961/4 Jan
12873 SeDI
9478 May
2011 Nov

• Bld and asked prices; no sales on this day. 0 Ex-div. 50% in stook. it Ex-dividend and ex-rights. z Ex-dividend.
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

1Vednesday,
Aug. 21.

Thursday.
Aug. 22.

Friday,
Aug. 23.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

$ per share
974 9818
13934 13934
6414 5514
*30 31
*9312 94
75 754
*944 9634
2112 2112
110 111

*10912 111
*1312 1412

Ils 138
4% 5
13 13

.7012 75
3% 412

*50 5012
16512 166
124 124

•115 11518

*iioi2 125
*93 9334
9614 09
4878 49%
.3412 3612
11634 11634
349 349
.47 48
•115
135 135
104 1018
4212 43
11012 11134
48 48

1396 9812
434 434

196% 197
126 127
*5838 5812
19314 19414
115 115

$ per share
9718 10138

*13934 143
54 54%
3018 3018
93 9478
75 7534
*9414 96
2134 2134
111 11238

*19912 110
1412 1412
118 112
4 412
13 1312

*71 75

2812 2612
*8912 90
14914 152%

•109 110
1012 10%
75 7614
10012 10612

•138
•85 85%
*314 412
*712 8
661z 6612
109% 10978
7334 7414
11458 11478
3812 3834
*4714 49
4614 4614
*2612 27
43 43

*107 109
*9112 65
*9314 9414
8914 891
102 102

10240 280
*99 9934
1312 14
10314 104
.5712 0
*6612 73
97 97
7934 8112
634 74
9314 9634
*4812 50
*98 9934
75 7912
4014 4014
94% 9738
4618 4658

*103 105
19 20
12 13
101 10458
9312 9434

•I38 144
62 63
45 451
95 9534

•I05
68 681
39514 3991
11 11

10312 10438
•100 115
•11912 120
•10634 107

7118 -718-8
*93 95
70 71
12314 12314
*47 4712
3018 31
11714 119
84% 85
13518 13612
*3314 3312

*77 7712
58 53

•10434 105
324 324
6012 6114
74% 7538
11112 11112
10518 10738

*10112 1014
39 3912
*80 100

•____ 93
*8 814
23% 24
2112 2234
78 7878

'80I2.82
2614 2612
*47 47%
52j 52

S per share
10034 10278
13934 13934
5434 5518
•30 3412
944 9614
75 75
*9418 96
*2112 2134
110 11278
110 110
15 15
118 114
4 412
1312 1312
*72 75

314 334 412 412
5014 5012 5012 5214

*162 16534 167 16814
*123 124315 a12014 12014

1154 1154

*1181 4 125

*11514 11512

$ per share
99 10212

*14014 143
544 5518
30 3018
94% 9718
74 7434
*9418 96
21 2112
109 11212
*10912 111

1514 1514
118 114
4 418
1312 1334

*72 75
412 412
51 5178

*165 166
*12018 121

11512 116

*i012 '120l 125
9212 9212 93 9634 *94 96
97 9734 9658 97 *974 98
4912 51 50 5034 4912 5038
3458 348 *3434 3612 *345  3612
11734 11734, 1164 117 118 118
350 350 I*348 384 350 350
47 47 4738 471., 4712 48

•115 ____ 115 115 *115
135 136 *135 13612 *135 136
1014 1014 1014 1014 *1014 1033
43 4412 4212 4312 4014 43
11012 11134 11058 11112 11012 115
49 4912 5014 53 51 5178
*96 9812 ,*96 9812 *96 9812
*433 rl *424 514*44 5

19412 19734 19712 20338 20738 216
12514 12514 *12514 128 12514 12514
*5838 5811 58 5814 578  578
194 19534 19212 10412 192 20014
*115 116

2534 29
89 94
148 150

•____ 110
1014 1012
7478 78
10612 10612

•13818 _ _
8458 8578
*334 412
•71z 8
6614 67

*105 110
72 74%

•112 114
3814 3814
4712 4712
"46 47
*2612 27
4212 43
109 109
6118 614
9312 9334

*90 96
*9978 102
*237 300
*99 9934
1312 3312
10312 10412
*712 9
*6612 73
*9712 9934
S018 8178
034 718
9434 9718
*4812 50
*98 9934
7958 8112
4053 4112
9718 10058
45 4618

*103 105
1914 1914
124 1212
104 105%
01 9334

116 116 116 1164
2878 2878
93% 93%
14818 149

*109 110
1018 1038
7612 7734
106 106
*139
84 8538
*3% 4%
714 712
67 67
110 110
72% 7378

*112 116
3312 39
47% 47%
*46 47
2612 27
43 43

*106 109
614 6118
9334 94

•135 139
6212 6212
45 45
05 9512

•105
6812 6812
39512 39834
*1118 1114
103 105

•100 115
120 120
10634 107

7114 /1-7-8
*93 95
7038 7134
12234 123
47 4712
31 32
11834 12118
83 84%
13512 13778
334 3314

7712 774
95712 58
*103% 105
32% 32%
61 6278
7478 774

*11112 11158
107% 112%

•10158 10134
39 39
*80 100

•____ 95
818 84
2334 2438
2212 23
78 7812
79 8058
*26 27
*47 47%
62 56,4

per share 3 per share
102 10512 105 107

*14012 143 14012 14012
y5418 5434 5338 5412
*30 3012 30 30
95 95 94 9512
74 7418 75 7534
*944 96 •9418 96
•2113 2134 21 21
11134 113 112 1144
.10912 111 10912 10912
*1518 1512 1412 15

114 138 138 112
4 412 5 5

*1312 1334 13 1312
72 72 *72 75
*4 41 *4 41
*5012 51 5034 5014
16512 16512 *165 166
*11912 121 11978 11978
•11512 116 116 116

*121-)12 1-25 Heil 1201-
94 94 .96 961
0712 08 *97 98
4914 5014 484 4914
3412 35 *345  361
11612 11612 117 117
*340 360 347 3491
4712 4734 4712 471

*115 _ 115 115
*13312 136 *13312. 136
10 10 97 10
4212 4212 41 411
11238 11438 11234 1147
5018 5118 49 4912
•96 981 *96 9312
*412 5 *412 5 100

21034 21473 21434 21812 42.200
•12514 126 *12512 126 60
5618 5733 5618 573 3 900
199 2071
116 116

*2712 2312
*93 9312
14718 150
*109 110

10 1038
75 7678
106 10612

*139 
-8334 84

*4 412
*7 8
6718 6712
110 110
72 73%
112 112
3812 40
*4712 50
4614 4612
•261z 2678
43 4412
109 109
*6112 65
93% 9358

Shares Indus. & &Mee!. (Con.) Par
56,300 Corn Products Refining___25

50 Preferred 100
15,000 Coty Inc No par

600 Crex Carpet 100
10,200 Crosley Radio Corp____No par
2,300 Crown Cork & Seal___ _No par
  Crown Will Pap 1st pf..No Dar
1,100 Crown Zellerbach No par

16,600 Crucible Steel of Amerlea_100
200 Preferred 100

1,800 Cuba Co No par
17,700 Cuba Cane Sugar No par
10,100 Preferred 100
1,700 Cuban-American Sugar _10

50 Preferred 100
4,600 Cuban Dom'can Sug-NO PI,
5.000 Cudahy Packing 50
900,Curties Aer & Mot Co_No par
800.Curtls Publishing Co_ __No par

500 Preferred No par

30 Preferred (7)  
ooNo 1parCushman's Sons 

1,400 Cutler-Hammer Mfg 10
1,900 Cuyarnel Fruit No par

10,400 Davison Chemlcal No par
300 Debenham Securitlee 53
180 Deere & Co pref 100

1.100 Detroit Edieon 100
1,600 Devoe & Reynolds A__No par
110 1s1 preferred 100
70 Diamond Match 100

2,200 Dome Mines. Ltd No par
3,800 Dominion Stores No par
39.000 Drug Inc NO pa
8.200 Dunhill International_No pa

Duquesne Light 1st pref___100
Durham Hosiery WU B. 50
Eastman Kodak Co No pa

Preferred 10
Eaton Axle & Spring-No pa

21134 222 103,300 E 1 du Pont de !Nem 2
11534 11534 700 6% non-vot deb 10

*2712 29 *2612 28
*9234 931 *90 94
1477 152 15112 15438
109 109 *109 110
914 1018 938 10
74118 755 7412 7538
10534 10534 107 10712

•130 *139
8414 8438 8418 8578
4 4 *314 4
*7 8 117 8
6638 67 665  6684
11018 11018 *110 11238
7118 7278 72113 73
11218 1124 *11112 113
40 40 3934 40
473  4758 *4778 48
46 47 47 43
*2612 2678 2612 27
4412 45 44 443

•1083 10834 .106 109
•61 62 6018 65
9234 9234 *9234 9378

*9012 96 90 901
*9978 100 *9978 101
*237 300 *237 300
*99 9934 *99 9934
1312 1358 134 1334

10412 107 10614 10334
*734 812 812 812

*6612 90 *6612 70
97 984 9712 9712
79 8034 7714 7914
034 7 612 634
95 96 9518 96
*49 50 49 4912
.98 9934 *98 9934
7812 8038 7012 8134
42 4438 4312 4712
974 997g 953 9814
44 4412 4312 4418

•I03 105 *103 105
20 2084 20 2018
124 1278 1212 13

10212 105 10234 10412
9012 183 8934 9112

•130 139 *130 139
GI 61 *601a 63
43 4512 45 9512
94 95 94 94

*105 ____ 105 105
68 6812 6734 68
39212 403 38514 39512
114 1114 1118 1118
104 10612 104 106

*100 116 *100 115
119 119 *114 120

*10634 10712 10712 10712

-r71- /1-7-8 71 711;
93 95 *93 05
7038 7114 70 7484
12234 1224 *122% 12278
47 4714 47 48
31 318 3114 3112
12012 12214 11912 12112
83 8414 83 844
135 13912 13312 14012
3312 3334 34 34'3

7714 7712 *78 SI
5718 58 574 58

•10478 105 105 105
315  32 317 3214
6314 6512 6214 8114
74 7612 7238 7514
11112 11112 11184
10934 11178 10534 11038
101% 10153 10138 10134
*39 40 30 39
*SO 100 *85 90

•____ 95 _ _ 90
4812 912 *812 912
2338 2414 23% 254
2212 2234 224 24
7818 79 7912 81
70 80 79 707s
2512 2614 2538 2534
47 4712 47 4734

• 53 5678 5378 551

90 90
100 100
*237 300
*99 9934
*1334 1378
10614 107
*734 812
*6612 71
*9712 9812
7738 79
6% 634
9312 9438
49% 504
*98 99
79 8034
4434 4434
05 9714
4318 43%

•103 105
20 2038
1214 12%

10214 104
8934 91

•133 139
6018 6018
4412- 4434
•9214 94
106 106
6712 68
390 397
1115 1138
104 1051
.100 115
114 1191
10634 1063

/1-7-8
*93 95
7238 7414
12234 123
*47 48
31% 31%
11918 12034
83 8334
140 14278
34 3418

78 78
57% 58
104% 104%
31 31%

, 6218 6312
73 7378
113 113
10714 10378
10114 

101137 37
*85 05

90
•11 10
2418 2478
23 24
7811 7918
79 80
*2514 26
•47 47%
53 5434

PER SHARE
Range Sines Jan. 1.

On Doris of 100-1.1ors

Lowest

1,500 Eitingon Schild No pa
700 Preferred 634% 100

26,600 Electric Autolite No pa
10 Preferred 100

5.500 Electric Boat No pa
46,800 Electric Pow & Lt No pa
1,100 Preferred No pa
  Certificates 50% Paid 
4,500 Elec Storage Battery___No par
100 Elk Horn Coal Corp___No par
200 Emerson-Brant clan A_No par

1,400 Endicott-Johnson Corp..___50
500 Preferred 100

30,300 Engineers Public Serv__No par
900 Preferred No par

7,600 Equitable Office 13111g_No par
900 Eureka Vacuum Clean_No par

1,000 Evans Auto Loading 6
300 Exchange Buffet Corp_ _No par

3,300 Fairbanks Morse No par
40, Preferred 100

1,300 Fashion Park Assoc____No par
700 Preferred 100

00 90 1,400 Federal Light & Trar 
*9978 100 

15

•99 9934  

320 Preferred 
Feral Mining & Smelt'4.100

Preferred 

No par
*237 300   Federal Mining

1334 1334 1,900 Federal Motor Truck_ _No par
10612 10678 11,600 Fidel Phan Fire Ina N Y____10
*734 812
67 67 

20 Fifth Ave Bus No par
100 Filene's Sons No par

98 9812 220 Preferred 100
78 804 29,300 First National Stores_No par
638 67  33,100 Fisk Rubber No par

*98 99   Preferred 6% 100

X94 94 17,100 Fleischmann Co No par
*4834 50 1,100 Floraheim Shoe el A No par

80 8258 47,100 Follansbee Bros No par

103 103
4234 4414 12,000 Freeport Texas Co__No par

No par
No par434 4412 4,900 Foundation Co 

9334 96 119,900 Fox Film class A 

200 Fuller Co prior pref No par
20 2012 2,600 Gabriel Snubber A No par
1218 51212 5.300 Gardner Motor 

10312 10434 45,000 Gen Amer Tank Car___No par
90 9178 24,400 General Asphalt 190

*134 139
•59 60
4412 4812
94 95

•104 106
67% 6818
392 39834
111g 1114
104 105%

•I00 115
115 115
107 107

Preferred 100
700 General Bronze No par

2,300 General Cable NO pa
1,700 Class A 'Jo pa
200 Preferred 100

6,300 General Cigar Inc No pa
107,500 General Electric No par
13,200 Special 10
70,000 General Gas & Elise A-No pa

Class 13 No pa
110 Pref A (8) No pa
200 Preferred A (7%)_  No pa
_ Pref 13 (7) No pa

-71i4 7138- _ -4-,800 General Mille No pa
*93 95 100 Preferred 100
7314 754 660,400 General Motors Corp 1
12278 12278 1,300 7% preferred 100
.4614 48 700 Gen Outdoor Ado A___No par

3112 3138 4,4001 Trust certificates___No pa
11934 12114 45,5000en Ity Signal No par
83 8438 13,000 General Refractories No par
14012 142 112,200 Gillette Safety Rasor-NO Par
337  34 1 17,00 Gimbel Bros No par

per :Oars
82 Mar 26
I3958July 6
51 Mar 26
2258 Jan 10
83 July 15
4214June 26
944 Aug 16
1812July 9
85 Mar 28
109 Jan 8
1112May 31
84 Aug 13

278 Aug 13
11 Apr 24
6018June 14
2 June 21
49 Aug 10
13518 Mar 26
117 Mar 28

Illghe41

per *Aare
107', July 15
14434 Jan 19
8214 Jan 98
6758 Apr 17
125 Feb 25
79 Aug 5
10114 Jan 18
254 Jan 9
11434 Aug 23
11684 Feb 28
2412 Jan 3
512 Jan 3
1874 Jan 3
17 Jan 3
95 Jan 3
834 Jan 2
8778 Jan 15
17312 Feb 5
129 Mar 16

11312Mar 23 12134May 25
20714 Apr 17 325 July 25
120 June 19 130 Mar 22
584 Mar 28 10112July 19
63 Jan 3 99 Aug 14
4278May 31 6918 Jan 31
3318July 9 4874 Jan 24
116 Feb 26 128 Jan 4
224 Jan 2 385 Aug 2
4312June 13 84% Feb 5
112 Jan 7 11514 Jan 15
130 Apr 2 1844 Jan 11
834Mar 2 11 14 Aug 1
40 June 24 5414July 1
105 May 27 12818 Feb 4
4734July 8 92 Jan 2
494 Jan 24 100% Mar 6
4 July 10 11 11 Mar 4

168 May 27 21812 Aug 23
12519 July 15 128 Mar 9
56 May 31 7614 Feb 1
15534 Jan 22 222 Aug, 23
112 Aug 9 119 Apr 5

•79 8038
57% 58

•10478 105
2912 3138
62 63
73 7412

•---- 113
107% 109%
10118 10112
37 37
85 85

90
*9 10
2334 2434
23 2312
7818 79
7812 7912
2578 2578
47 47
534 5434

1,000 Preferred 100
5,200 Glidden Co No ns,r)

40 Prior preferred 
9,100 Gobel (Adolf) No par

50.300 Gold Dust Corp v t c_ No par
22,800 Goodrich Co (B 15) No par

400 Preferred 100
72,500 Goodyear TA Rub--No par

900 let preferred  No par
2,000 Gotham Silk Hog new-No Par
200 Preferred new 100
  Preferred ex-warrante___100

100 Gould Coupler A No par
30,200 Graham-Paige Motors_No par
3,600 Certificates No par
5,100 Granby Cons M Sm & Pr_100
2,300 Grand Stores 100
1,300 Grand Union CO No par
1.100 Preferred No par

18,200 Granite City Steel No par

• Bid and asked Prices: no sales on this day. z Ex-divi lend.

PER SU IRE
Flange for Pretions

Year 1928

Lowest Highest

Per chore S per akar.
844 Jan 94 Nov
13814 Jan 14824 Apt
8238 Dec 5978 Nov
1212 Sept 27 Nov

96'j Jan
234 Doc
6914 July
111 Dec
20 Oct
438 July
13% Oct
15% Dec
93% Dec
5 Nov
54 Jan
6318 Feb

l448 Jan
114 Jan
52 Jun
49 July
34% Feb
88 Oct
1154 Feb
16614 Jan
40 Jan
108 Jan
134% Jan
8 Jun

16" Mar
654 Jan
1,832 Oct
3 Aug

163 Feb
1231s Aug
26 Jan

114 July

2534 Aug 19 393  Jan 10 334 Aug
89 Aug 10 113 J .n 19 10138 Aug
12634Mar 26 174 July 12 60 June
108 July 3 115 Apr 2 10813 Sept
914 Aug 22 1838 Mar 19 8% Aug
4318 Jan 8 844 July 23 28% .'an
103 June 25 1091, Feb 13 105 Dec
1224 Jan 4 14012June 28 1204 Nov
77 Mar 26 9278 Feb 4 69 Feb
34June 15 812 Jan 9 6 une
6 May 31 2212 Feb 7 514 Feb

5784 Aug 5 8338 Jan 4 744 Dec
10978 Feb 17 12414 Feb 28 1214 Jan
47 Mar 25 799 Aug 5 33 Feb
90 Jan 12 1234 Aug 5 9012 Dec
3114 Jan 4 41 May 1 2958 Oct
4412 Fek 1 54 Feb 28 43 Dec
46 Aug 14 734 Mar 15
2214 Jan 15 27'l July 20 l93 July
4038May 28 51% Jan 21 3212 Jan
106 Aug 13 11074 Jan 9 104 Jan
6018 Aug 23 7258 Mar 21
9234 Aug 22 10118 Mar 21

881, Jan 31 109 June 1911 42 Jan
98 Jan
120 Apr
9114 Jan
16% Aug
7514 June
114 Jan

974June 111 104 Feb 6
215 May 22' 310 Feb 4
9814 Mar 271 102 July 5
134 Aug 161 2238 Feb 6
9014 Mar 26
612July 23
65 July 31
97 Aug 17
82 Apr 18
612 Aug 21
6518 Apr 30
46 June 28
974 Mar 18
5714May 28
4014 Aug 17
8034May 28
3734June 1
99 Mar 20
1838 Aug 16
104 Mar 2
81 May 28
81 Mar 26

114 July 24
1334Mar 2
9814 Feb 25
107 Jan 23
81% Aug 19
2018 Jan 23
98's July 17
64 Jan 8
10218 Jan 18
8258 Aug 23
894 Apr 30
101 Jan 19
5474 Jan 25
10712May 7
3374 Feb 5
25 Jan 31
10578 Aug 19'
9434 Aug 17

10412 Mar 28 138 Aug 15
55125iay 23 6934June 8
3712 Jan 9 61 Feb 28 if - Feb 11-4 No,
81 Jar 8 12018 Feb 28 58 Feb 88114 Nov
104 Apr 13 1074 Jan 21 102 Oct 107 001
63 Jae 8 74 Feb 25 5918 Nov 7318 Feb
219 Mar 26 403 Aug 20 124 Feb 22118 Dee
11 Jan 3 1134 Feb 4 11 Sept 12 June
70 Jan 7 108 Aug 5 3514 Jan 74 Nor
78 Jan 8 112 Apr 25 37 Jan 80 Nov
11112July 18 135 Feb 14 121 Oct 144 Apr
102 July 20 1164 Jan 21 10812 Jan 11818 Deo
99 June 20 115 Feb 16 105 Oct 11474 May
6758June I 8918 Jan 18 79 Dec 8412 Nov
01 July 12 100 Jan 4 984 Dee 1004 Dee
6614July 23 91% Mar 21 7334 Dec 904 Nov
12212May 28 12812 Jan 2 1234 Jan 1274 Apr
4311 Nig 9 52 Jan 2 49 Aug 687s Jan
2712July 12 41 Mar 12 2918 Au,- 5338 Jan9312 Mar 26 12238 Aug 2 8414 June 12388 Jan68 Apr 10 8812 Aug 12 4512 June 82 Jan101 June 11 14278 Aug 22, 974 June 1238  Oct29I, July30 4818 Jan 281 3418 Mar 597  Jane
7612 Aug 8 90 Jan 3 1 87 Ma 101 June3674 Jan 2 641$ July 19 2038 Jan 37 Dee10114June 7 10614 Apr 22 96 Jar 105 Bent2912 Aug 23 156 Feb 5 424 Dot 6211 Nov534 kW 27 82 Jan 19 71 Jan 14314 Dec724 Aug 31 10534 Jan 2 6318 June 10914 Dee111 June 14 11618 Pelt 25 1094 Feb 11532 May103 Aug 15 1544 Mar 18 4518 June 140 Dee101 May 28 10474 Feb 28 9211 Mar 108 De*337 Aug 14 GO Apr 11 70 Dec 93 Apr85 Aug 12 10114 Jan 5 100 Dec 130 Apo92 June 8 100 Jan 12 95 Dec 112 May7 Feb 18 14 May 6 878 Dec 1253 Feb221g Aug 14 54 Jan 2 1614 Feb 614 Sept18 Aug 9 491g Jan II 2612 June 56 Sept6218May 28 10274 Mar 20 3918 Feb 93 Dee774 Jar 30 9812 Mar 18 8514 June 944 Oct204 Mar 26 3274 Jan 2 282 July 4174 Oct41 Mar 26 544 Jan 4 364 Aug 823, Oct4334June 17 5678 Aug 20 - - ___ -- ----

f657.-6-ei
213114 NOT
93 Feb
121 May
28% May
712 May
32% Jan
2414 May
108 Feb
12 Jan
7814 Aug
192% 614Y

141 Sept
8514 Nov
63 Oct
8824 Nov
494 Apr
12634 May
2244 Dee
61 Apr
120 May
172 Nor
1314 Jan

1161;144;i,
9958 Nov
1184 Mar
84 May

1944 July
134 Apr
6818 Nov

121l Mey

43 lit V
121% Nov
13614 Dec
11214 Dee
1738 June
49% Dee
11018 Mar
12978 Apr
914 Dee
9 Jan
184 Deo
85 Apr
1278s Dee
51 Nov
1024 Oct
334 July
79 Jan

'445 Oct
54 Apr
11484 May

71 Dell
109 Apr
230 Dec
10212 Sept
257$ May
1071s Dee
154 May

28 Apr
878 Aug
85 June
494 Nov
9818 Oct
5678 Dec
3638 Oct
72 June
43 Oct
102 Mar
15 Mar
714 June
6074 Feb
68 June

11018 June

------.---•_-_----•

26% Dee
1711/4 Jan
89% Oct
581 Nov
100 Dec
13911 Dec
5711 Dee
1194 Sept
1094 Jan
10978 Apr
2812 Jan
17% Dec
101 Deg
9474 Apr

1414 Apr
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1256 New York Stock Record-Continued--Page 5
For sales during the week of stocks not recorded here, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
The

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER WARR
Range 51/3CA Jan. 1.

On baits of 100-abare lots

PER WARR
Ranee for "Mow

Year 1928
Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20,

Wednesday,
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23. Lowest Mean Lowest MOM

t per share
1274 12734
2938 30
3734 38
114 1144
17612 1764
3 3

*46 6012
7014 7014

•101 107
*27 2778
*2712 2858
2712 2712
3278 3338

*9312 9412
*10038 104
100 100
6212 6212
343s 3518
6418 6418
3312 3312
99 99
12014 12114
120 12134

*10512 10618
*2812 2938
4078 0 8
22 22
*8112 90
4178 4212

*6658 6878
8218 8378
64 64
8214 83
4134 4214
334 3412
*1912 1978
5158 53
4958 5114
90 97
185 165
95 95
4414 45

*834 878
*7 714
*5414 5512
23414 238
7512 7512
69 7038

*10812 108
118 11834

*138 13812
8212 8212
2812 29

-:5034 -5139
79 79
*89 9012
35 3512
235  2358
1634 17

*89 8912
54 5434
*9612 100
*8812 7212
15012 15012

*114 120
11718 120
5514 5514
*35 3712
.51 51
7478 7478
19012 19212
120 120
*119 120
6 6

•10812 109
*28 2812
5034 52
---- ---_
*111 120

10 1014
*5814 60
4213 4433
15 1538
89 92
8638 8712
53 5538
4234 43

*99 100
29 3012
52 5212

*9712 100
4814 47
113 116
174 1712

*8812 72
88 88
3818 3858
8938 9112
34 34
13734 13978
1212 1212
48 49

*10812 110
2312 2312
*38 40
4212 4312
90 90
897g 90

•126 12812
*8312 54
*50 51
8712 8778
5958 594
814 812

*24 2514
6358 657,

*11612 119
25 2512
*9214 94
1278 1312

*9038 92
5012 5112
92 92

•111 114
*35 3738

*10.558 10714
9612 9712
21312 21312
*1758 1734
*6612 68

S per share
12612 127
2958 30
3734 38
11512 117
17818 17818
212 212

*46 6012
7014 7012

*102 10812
*27 2712
*2712 2812
*2712 30
3234 33
9312 9312

*10038 101
*100 102
*60 6212
334 3612
*64 67
33 34
*9812 101
117 120
11612 11878

*10512 106
2812 2938
4012 41
2178 22
8114 8114
4214 4712

*6658 68,
78 8212
64 6412
8212 8334
4134 42
3253 3411
1938 195g
4914 5278
4734 5034
*90 98
165 165
95 9814
4438 454

*834 878
*7 714
*5414 5412
23714 23714
*7412 7512
69 7058
10712 10712
11834 12234
13838 13812
83 8312
2834 2914

-8if2 1214
3.85 85
*88 8912
347s 35
*2312 2358
1612 17
8812 8878
5358 5778
*9612 100
7212 75

*15212 153

11838 11838
12018 12438
5814 61
*35 3512
5012 5012
*7312 7412
191 19312

*11814 12034
*11912 126

618 614
*10812 109

2714 2712
5012 51
3712 3712

*118 120
104 1078
60 80
44 4538
15 1514

*90 92
86% 87
5312 5312
4278 43%

100 100 I
2918 3034
52 54
*97 100
4634 47

*117 _ 
5712 1-74

3._ _ _ _ 74
*87 90
383 3834
8938 9138
3378 34
140 14278
13 13
47 47

*10812 110
2358 2438
381s 3818
4214 4234
8923 90
*90 91
*126 12812
5218 5218

550 51
87 88
60 62
84 812

*24 2514
6438 6534

*11612 119
2434 2514
*9212 9312
1214 13
*9038 9114
5034 5278
9212 95,2

*110 114
34 35

*10558 10714
9658 9743
21012 21314
1712 1753
6714 70

8 Per share
12512 12618
29% 2978
3714 3734

*11512 117
17818 17818
*212 3

•46 6012
7038 7012

*102 10812
27 2712
2712 2712
*2712 30
3212 3338
9312 9312

*10038 101
10134 102
*80 6212
35 3612
64 6412

3212 3478
10034 10034
117 11834
11878 119

*10512 106
2858 2858
4038 4038
2178 22
.85 95
4612 4738
6738 6878
75 8134
64 6478
8212 8314
4134 4212
3258 3338
1812 1912
4834 51
4712 4834
*90 9512
169 170
9534 9612
444 4518

834 834
7 74

*55 58
*234 235
75 78
69 7078
108 108
12138 123
13814 13814
8212 8578
2812 29

-ilia "i"1-4
.65 85
*88 89
3434 35
2312 231 2
1812 1878
88 88
58 5978
*9712 100
*75 80
151 152

118 118
12478 13512
61 6178
*3514 3542
*5014 6112
7312 74
19014 192
12034 12034
11912 120

618 638
*10812 109
*27 2712
5038 5012
*37 3912
*117 120

1038 1034
5934 60
43 4414
15 1518

*90 92
86 871s
5234 5314
4214 4212

*99 100
304 3134
53 55
*9712 10012
47 4814

'11234_._
1814*1738 174

71 7218
88 8934
3838 41
8812 8912
3212 3212
14012 14212
13 13
47 4714

*109 110
2314 2312
*38 40
4034 4134
8014 9012
90 9112

*12634 12812
5112 5218

50 5018
8618 8738
60 8214
8 812

*24 25
6434 6534

*117 119
2458 2738
*9212 9312
1214 13
*9038 91
5212 5458
9258 954

*110 113
*3412 3514

*10558 1074
9612 974

21112 21334
*1718 174
6934 71

$ Per share
12512 12512
2918 2934
3718 3712
11512 11512
180 18238
*258 312

*46 601
6912 7038

*102 10812
*2712 2778
2712 2712
2714 2712
3212 3278
9314 9312

.10038 101
100 102
*5912 6212
351s 37
6412 6412

3212 3378
10018 101
116 117
11678 11812

*10512 106
2812 29
*4018 41
*2178 22
90 90
4514 47
6812 7012
7978 8034
6358 66
8218 8614
41 4378
3258 3378
1858 1912
4712 5018
4714 4818
90 90

*160 175
96 98
4418 4512

812 834
712 734
55 55
23434 237
7712 7812
6712 7138

*107 108
121 12512

*13814 13812
84 86
2834 29

- iris -514
*65 85
89323 8938
3418 3412
2312 2312
1638 17
88 89
5812 5938
*9712 100
*75 80
152 152

118 118
129 133
5912 6178
435 37i2
*5014 51
7212 73
19178 197

*11814 122
120 120
618 612

10812 10812
*27 2712
5018 51

i136 39
120 120
101s 1012

*5814 60
4312 4434
15 16
*9014 92
86 8812
5312 5312
4238 4212

*99 101
2978 3214
54 55
*97 100
48 49

*11234 _ __
1712 1812
7034 72
*87 88
3938 41
88 8834
3134 3134
13858 14038
1212 1212

*4712 48
*109 110
234 2412
*38 40
40 4134
91 9214
9012 9238

*127 12812
5112 5112

51 51
86% 8738
8012 6138
8 838
25 25
6514 6514

*117 119
26 2714
*9212 94
1214 1318
9038 90%
5112 528
9338 94389338

*110 113
*3412 37

*10558 10714
9614 9878
210 21314
17% 174
7018 7112

3 Per share
12512 129
2914 31381
3718 3712
11512 11512
180 182
*212 3
*46 601
6978 7018

*102 108
*2712 2778
2734 2734

•2714 30
3218 3212
93 93

*10038 101
•100 103
*5912 6212
351S 36
6458 644

3314 3312
*98 108
116 124
116 123
10512 10512
2812 2812
4014 4012
22 22
93 93
45 46
*6638 6978
78 7912
6458 6512
83 84
4112 43
3218 3314
1858 1878
48 5078
4512 4778
*90 95
*170 175
9712 984
4214 45

812 834
758 734

*5414 56
23514 23514
7312 77
8738 70
100 109
12038 12412
*13814 1381
8314 8558
2834 29

-L5E8 - 13-4
*65 85
*88 8912
3418 35
2312 2312
1614 1678
8878 8878
5818 39
*9712 100
*7514 80
150 150

118 118
13018 1314
6018 6178
*35 3712
51 51
7312 7312
19434 20014
*120 122
120 120
618 614

*10812 109
2612 27
4912 5014
*354 38
*114 119
978 1014

*5814 60
4258 43
1534 1658
92 92
8618 8712
53 5378
4238 4212

*99 100
2834 304
5334 54
•9712 100
484 5012

*113 _ __
-18

72 721s
*87 88
393s 4034
8738 8958
3212 3212
13838 13912
1212 1234
4658 48

*109 110
2334 24
*38 40
4112 42
9214 9278
9134 93
129 129
5118 5378

52 5234
8612 8634
5978 8073
8 814

*25 2512
6514 6514

*117 119
2534 26
*925s 94
1212 13
9038 9038
51 52

9478
*110 113
*3412 37
*10555 10714
9818 98
2114 21534
*17 1738
70 7012

$ per share
*12812 129

3058 3138
3718 3712

*11512 117
18178 18178
278 278

*46 6012  
6934 7012
108 108
*2712 2778
*2712 29
*2714 30
3112 3212
9112 9234
10038 10038
1027s 103
62 82
3514 3612
*8358 6412

3312 34
98 98
12314 127
12138 12518

*10512 106
*29 2914
*4018 41
2178 22
*79 87
4418 4512
*6638 6912
78 8034
64 6512
83 85
42 4212
3278 3338
1812 1878
4778 5058
47 4812
.87 95
175 182
9712 10112
44 45 1

858 878
758 734
5314 5414
235 235
73 7334
8712 7014
109 109
11934 12378
*13814 13812
83 8434
29 29

--5514 143-4
*65 85
*86 8912
*3412 3434
2312 2312
1612 17
8712 88
5812 5812
*9712 100
*7514 80
*14334 15312

118 118
13114 13812
6134 6312
*35 3712  
.504 5014
7212 7212
197 205
*120 122
120 12038
6 638

*10812 109
26 2712
48 4958
*36 39
*112 11934
10 1038
*584 60
42 43
16 1638
*9012 92
86 88
54 5412
4212 4258

*99 100
2918 3012
5212 63
97 97
4934 51

•113 - --
1812 1-812
72 72
8778 88
3918 4012
88% 898
3234 3458
137 13978
1258 1258
43 4638
109 109
24 24
*38 40
42 4212
9212 9212,
9214 93
129 129 I
*5114 52 I

551 53
85 8678
60 60'2
8 838

*25 2514
6514 653

*117 119  
2534 26
*9212 94
1214 13
*9038 91
51 5258
94 9458

*110 113  
*344 37
*10558 10714  
97 101
21312 21712
171s 1718
691, 7078

Shares
2,300

32.800
6,800
250

2,700
300

2,700
' 20

250
100
20

13,400
1.500

20
200
30

65,900
500

4,700
900

22,800
17,800
3,300
1,000
1,900
2,500
500

31,500
1,200

10,200
21,500
32,000
19,400
20,600
3,800
92.700
30,300

100
1,100

17,300
6,500

2,400
1,300
300

2,000
4,400
71,300

800
40,800

600
8,800
13,500 

3-2-2,5.00
100
100

4,400
1,400

10,100
1,400
8,100

310
1,100

1 90
224,000
5,900

900
800

87,200
130
170

2,300
100
700

7,100
100
200

16,200
110

17,200
43,800

80
96,500
2.400
1,700

10
46,500
14,300

100
25,100

20
2,100
620

2,100
135,300
16,200
5,900
24,800
1,500
3.500

10
4,800
200

8,900
3.700
21,400

400
1,800

1.200
6,300
21,300
14.400

400
6.300

32,100

23,600
200

12,900
4,500

300

22,600
17,400
1.100
6,500

Indus. & Miceli. (Con.) Par
Grant (W T) No par
Gt Nor Iron Ore Prop-No par
Great Western Sugar-No par

Preferred 100
Greene Cananea Copper_100
Guantanamo Sugar___No par

Preferred 100
Gulf States Steel 100

Preferred 100
Hackensack Water 25

Preferred  25
Preferred A  25

Hahn Dept Stores No par
Preferred 100

Hamilton Watch pref 100
Hanna let pref class A____100
Harbison-Walk Refrae_No par
Hartman Corp class B_No par
Hawaiian Pineapple  20
Hayes Body Corp No par
Helme (G W) 25
Hershey Chocolate____No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Holland Furnace No par
Hollander & Son (A) No par
Homestake Mining 100
Houdallle-Hershey cl B No par
Hensel) Prod Inc No par
Houston Oil of Tex tern otfs 100
Howe Sound No par
Hudson Motor Car_.....No par
Hupp Motor Car Corp____10
independent Oil& Gas_No par
Indian Motoeyele No vas
Indian Refining 10

Certificates 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration COOS Copper_20

bitercont'l Rubber No par
Internet Agricul No par
Prior preferred 100

Int Business Machines_No par
International Cement_No pa
Inter Comb Eng Corp_No par

Preferred 100
tnternatlonalRarvegterNopar

Preferred 100
International Match pre1-8
lot Mercantile Marine ctfs_100

Preferred 100
1st Nickel of Canada_No par
International Paper_ _No par

Preferred (7%) 100
Inter Pap & Pow ol A__No pc

Class B  No pa
Chase C No par
Preferred 100

Int Printing Ink Corp-No par
  Preferred 100

International Salt 100
International Silver 100

Preferred 100
Internat Telen & Teleg 100
Interstate Dept Eitoree_No par
Intertine Corp No par
Island Creek Coal  1
Jewel Tea. Inc, No pas
Johna-Manville No par

Preferred 100
Jones & laugh Steel pref_100
Jordan Motor car No par
Kan City P&L let pf B_No par
Kaufmann Dept Stores_312.60
Kayser (J) Co v t e No par
Keitb-Albee-Orpheum_No par

Preferred 7% 100
Kelly-Springfield Tire-NO Par
8% Preferred 100

Kelsey HayeeWbeelnewNo par
Kelvinator Corn No par
Kendall Co pref No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par

Preferred 100
Roister Radio Corn- -No pas
Kraft Cheese No per
Preferred 100

Kresge (88) Co  10
Preferred 100

Kresge Dept Storee_-No par
Preferred 100

Kress Co No pas
Kreuger & Toll 
Kroger Grocery & Bkg_No par
Lago Oil & Trammort-No par
Lambert Co No par
Lee Rubber & Tire No par
Lehigh Portland Cement__ 50

Preferred 7% 100
Lehigh Valley Coal____No par

Preferred 60
Lehn & Fink No par
Licgett & MYers Tobacco-25

Series B  25
Preferred 100

Lima LoeoM Worke___No par

Link Belt Co No par
Lbsuld Carbonic No par
Loaves IncorPorated_No par
Loft Incorporated No par
Long Bell Lumber A No par
Looee-Wiles Biscuit 28

let preferred 100
Lorillard 25

  Preferred 100
Louisiana 011 No par
Preferred 100

Louisville() & El A---_No par
Ludlum Steel No par

Preferred No par
MaeAndrswe & Forbes_No par
Preferred 100

Mack Trucks. Inc No par
Macy Co No pfts
Madison SO Garden_ „Ne par
Magma 00PPer No par

$ Pe Mass
11412 Apr 12
2514May 28
3234 Mar 28

11211June 18
13818May 28
212May 28
46 July 1
5514June 12
100 Aug 5
25 Jan 7
27 Feb 18
28 Jan 31
3112 Aug 23
9112 Aug 23
10038 Aug 23
91 Jan 14
54 Jan 3
2072May 31
80 Feb 19

28 July 20
98 Aug 15
84 Feb 10
80 Feb 18
104 Jan 4
15 June 4
3478May 23
1312May 27
72 July 19
3712June 10
62 June 1
6812 Aug 10
5812May 28
751sMay 31
3812July 22
2918 Aug 10
1784May 4
29 Jan 8
28 Jan 7
74 May 31
120 Jan 3
784 Jan 2
3818May 28

84May 31
84 Aug 7
5314 Aug 23
1494 Jan 24
73 Aug 14
5412May 31
99 June 3
92 May 31
137 Aug 5
8514 Mar 26
2612 Aug 9
3612 Feb 1
4012 Mar 20
5712 Jan 11
8514May 22
25 May 20
1434 8lay 22
1058 Jan 10
80 Apr 15
4378May 21
95 June 5
5512 Jan 4
118 June 14

108 May 16
78 May 27
5514 Aug 17
29 Jan 2
4934May 16
71 July 29
15212May 31
119 Jan 21
117 June 14

558 Aug 10
108 Feb le
2434May 22
48 Aug 23
25 Apr 11
9412 April
97s Aug 16
59 July 24
404May 27
12 Mar 28
89 Aug 17
7758May 27
4514May 25
2712May 20

9312 Jan 2
2512May 27
8214 Mar 26
95 Apr 20
4412May 28
109 Jae 6
1234May 29
8812July 2
88 Aug 9
331288ay 27
7512May 27
26 May 31
12718 Jan 22
10 May 28
43 Aug 23
10634 Jan 8
19 Feb 10
3412 Mar 27
40 Aug 21
8112 Mar 28
8118 Mar 28
125 July 29
4234May 28

4834 Aug 5
7138Mar 26
4812May 27
yty Jan 19

24 July 29
58 May 29
11534June 20
20 Mar 25
8412May 8
1038 Aug 10
89 Feb 8
8572Ma1 31
664 Mar 28
9838 Mar 28
34 Aug 19
104 Jan 8
91 Mar 28
148 Mar 28
17 Aug 15
80 May 28

$ PP Witt
14438 Feb 5
3914 Feb 1
44 Jan 25
11912 Feb 1
19758Mar 20
512 Jan 8
90 Jan 2
79 Mar 5
109 Feb 14
29 Feb 28
31 Mar 8
30 Aug 8
5834 Jan 10  
115 Jan 31  
1054 Jan 8
106 July 18
5414 July 28
3938 Jan 2
8612 Apr 16

6838May 17
11812 Jan 29
127 Aug 23
12518 Aug 23
10018 Apr 17
33 Aug 13
51 Mar 9
2458 Aug 3
93 Aug 22
5234May 20
794 Jan 7
109 Apr 2
824 Mar 21
9312Mar 15
82 Jan 28
3938May 7
3212 Jan 2
53 Aug 17
5114 Aug 17
135 Jan 18
182 Aug 23
10112 Aug 23
6612 Mar 1

144 Jan 11
1772 Jan 28
8812 Jan 20
24612July 18
10234 Feb 4
10312 Feb 15
121 Feb 16
127 July 24
145 Jan 18
10212 Jan 4
2912July 22  
614 Apr 23
7254 Jail 23
83 Apr 9
944 Jan 8
3712 Aug 13
2538 Aug 8
1712 Aug 8
93 Jan 23
63 Jan 23
106 Mar 4
9034 Feb 4
15912 Aug 5

119 Jan 17
13812 Aug 23  
9312 Jan 2
3878July 20
69 Mar 5
18214 Feb 5
24244 Feb 2
123 May 15
12214Mar 11
1012 Jan 2
11234 Jan 22
3718 Feb 6
5812July 2  
46 Jan 4
138 Jan 5
2378 Jan 2
9478 Jan 9
5934May 13  
1914 Feb 8
06 Feb 15
10478 Mar 18  
6434 Aug 16
44I July17  

1093488ar 6
7858 Jan 3
55 Aug 20
100 July 20
1574Mar 4
118 June 7
23 Jan 2
734 Apr 26
114 Jan 5
4838Mar 6
1224 Jan 3
3838June 17
15714Mor 19
25 Jan 14
65 Feb 6
11034May 9
2858 Apr 9
4434 July 17
8812 Feb 4
1054 Jan 28
10312 Jan 29
13712Mar 1
5734JulY 18

61 Feb 14
11372 Jan 3
844 Feb 27
114 Apr 1
324 Jan 5
7458 Jan 5
12112 Apr 2
3112May 17
9712May 17
18 Jan 9
10014 Feb 21
59 July 23
10872July 8
118 June 1
46 Jan 4
10734 Apr 19
11434 Feb 5
22214July 24
24 Feb 28
824 Mat 21

5 Per short
11184 Dec
1914 June
81 Jan
11212 Feb
8938June
434 Dec
90 July
51 Jan
10332 Nov
28 Jan
28 Jan
2512 Jan

99 Aug
69 May
54 Dee
1858 Aug
61 Dec

105 -Dee
MA Jan
7014 Feb
10014 Aug
1514 Sept
4018 Dec
18 Dec
87 Jan

_- -- -
144 -Feb
79 Dec
4058 Feb
76 Jan
29 Jan
2134 Feb
20 Oct
9 Feb
812 Jan

118 Dec
90 Feb
48 Mar
18 Feb

84 July
13 Feb
4858 Mar
114 Jan
56 Jan
4514 Feb
108 Mar
80 Dee
13814 M
85 Dec

844 June
7858 Feb
50 Oct
89 Dec
22 Dec
1472 Dec
1034 Nov
88 Dee
4734 Oct
100 Dec
494 Mar
128 June

11214 Dee

814 Nov
2834 Sept
47 Oct
7744 Mar
9814 June
11812 Oct
119 Dec
818 Aug

108 Aug
2912 Dec

1512 May
7512 MAY
1914 Dec
5514 Feb

734 July

8712 Mar
5114 Aug
82 Dec
994 Dec
065 Feb
11014 June
184 Jan
5138 Feb
87 Feb
3258 Dec
734 Mar
2788 Feb
7912 Jan
174 Jan
4234 June
10614 Dee

-88 Jan
884 June
8014 June
184 Aug
38 July

-834 Feb
49ls June
534 Feb
26 Jan
4414 June
11712 Aug
2334 June
8612 Dec
931 Feb
78 July
28 Feb

14 Aug
106 Oct
83 Apr

5184 Aug
184 Dec
4334 Feb

$ No shots
12512 Sep.
3332 Oe$
8812 Deo
120 Jan
17714 Dee
938 Jan

107 Jan
7372 Sept
110 Apt
80 Jay
30 Dee
29 June

104 Apr
97 NOV
574 Oct
3734 Dee
68 Nov

120 600
724 Dee
89 Nov
106 Apr
3072 Jan
4934 061
Ws Apr
80 Nov
-- -- -

14 0-08
167 Apr
7334 Nov
9972 Mar
84 Nov
3818 Nov
70 Apr
3958 July
374 July
146 001
127 Nov
80 Dee
4872 Nov

2134 Jan
2072 May
85 Dee
18832 Nov
947s Dee
80 Deo
110 Sept
977„ Doe
147 MAY
l2172 May

4438 Jan
20912 Dec
8838 May
108 Jan
3412 Nov
1 9 Nov
1344 Dec
91 Dec
80 Dec
100 Dec
0834 Jan
198 Jan

131 Jan

90 Dee
884 Jan
01 May
179 Nov
202 Des
122 Ant
12414 MAY
194 Oct
114 Apr
84 OS

5112 Nov
180 Nov
254 Nov
95 Nov

237s Apr

100 Ape
9572 Nov
42 Nov
10114 Dec
9114 Nov
118 Apr
2714 Feb
75 Anil
12434 Noe
40114 Oct
13214 Nov
Ms Apr
18818 Nov
2614 001
5812 Nee
11058 May

147-a -6-oi
1224 Jan
1234 Jon
147 Ay'
6672 May

iiill No,
77 May
1932 Aug
3534 Feb
8814 8e51
125 May
4672 Apt
114 MAI
194‘ Am
98 Ap1
al MA)

-6/34 -A1111
110 Nos
110 Nei
882 Ana
34 Mat
75 Nen

• Bid and asked Prices; no sales on thio day. S Ex-dividend 75% In stock. z Ex-dividend. a Shillings. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARP
Ranee &nee Jan. 1.

On bads of 100-286ra lots

PER SHARE
Hauge for PrOO401110

Year 1928
Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

Wednefflag.
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23. Lowest IIWest Lowest ROUE

2 per share,
1738 1738

*8814 90
815 18
*3214 48
*2313 25
2934 2978
*28 2812
*1558 1612

ia 15
7918 8038
*812 938
56 594

•12214 123
84 8472
2334 2458
42 42
8314 834
974 9738

98 98
*9712 100

•100 108
*4178 42
*1514 18
7112 7178
48 48
*5812 60
*8052 6312
2618 2612
*25 2512
4012 4134
4218 4268

•103 105
3534 3638
278 3
212 212

285 28514
14 1412
65 65
12232 12412
*334 4
75 75
34 34
48 48
29 2914
118 118
52 5234
38 38

•____ 7934
574 5734
85 85
864 8618
36 3652
3712 3818
4138 42

*10018 105
204 204
*140 14234
12518 127
784 7938
*2934 31
*9314 9412
46 46
11014 11012
*474 48

150 153
1384 1384

•116 11612
6912 7014
534 534
1412 1412
125 128
*118 120

6458 65
464 4678
944 9558
*95 98
4734 4778
*50 53
*83 88
9912 9912

*111 112
16858 16754
*5112 52'2
•100 10034

155234 5312
*434 46
5.172 2

*5 6
19 21
*96 97
40 41
51 514
92 9318
71/4 77

•____ 83
*6834 74
•7218 827
•371 375
*12014 1213
481/4 487
*98 100
*77 78
7638 76s
12252 12458
•2834 31

1 1s
200 2098
*12534 1291
147 15334
6458 8584

8472 66
15 15
1034 10

*56 60
714 724
saps 52
6 61

814 81
18 1984
334 3958
1214 12¼
63 34

•10712 108
*94 12
134 1314
*60 654
*390 395
*31 32
61 624

*240 241
*484 49
3318 5318

$ per share
1712 1712

*.. _ _ 91
15 15

*3214 4318
2312 24
2972 2978
28 2812
*1512 1534

iigT8 l748±
7812 82
9 9
5734 5834

*12214 123 1512214
841/4 8534
2414 24121
42 4218
8312 84
*9314 94 I

*9712 98
*9712 9812
100 100
*4178 42
*1514 1834
7112 7234
47 48
*5812 5912
6034 6034
274 2812
25 25
3812 4038
4218 43
105 11178
3412 354
234 3
212 212

*285 290
1434 1434

*85 651
122 12434
334 378
75 75
34 34
48 5184
28 2834
115 117
5178 5334
*38 41
*--- - 7934
*55 58
8538 87
8553 8612
36 3612
371/4 3814
4234 4358

*10018 105
202 20314
*140 14234
12412 1251/4
784 7958
*30 3012
*9314 9412
4412 4512

*1104 1104
484 49

•15012 153
1384 13814

*116 11612
694 714
534 51/4
13 1314

12614 1264
*118 120
841/4 68
4512 4634
9114 941/4
98 98
4712 4738
*50 52
"83 88
10012 10012
111 111
166 1754
5112 5111

*100 10078
524 5212
*45 47
2 2

*5 6
2114 25
*98 97
40 4058
51 5178
9212 924
758 734

•-,-- 85
*72 7312
w70 80

*368 375
"12014 12112
48 4878
*9812 100
*77 78
76 7738
12112 123
*2834 3014

1 Ds
209 215
*131 13912
1524 15614
6311 6638

64 664
15 15
10 11
*57 80
711/4 74
50 504
678 638
812 1038
1912 2158
3912 4012
1212 1212
5378 554

*10712 108
94 934
134 1314
60 60

*394 395
*31 32
601/4 6012
245 245
4812 49
53 53

$ per share
1634 1712

*____ 91
*15 24
*3214 4318
*2312 25
2934 2978
2712 2734
154 1512

;-7412 ii
7938 8134
*858 9
58 5878

123
85 8534
2312 2438
*4114 42
84 84
*9312 9412

9712 98
*98 9812
*100 108
*4178 42
154 16
71 7258
4612 49
59 59
6234 6234
*27 2734
25 25
38 391/4
4234 4312
112 11434
3412 354
234 3
212 212

292 2994
1412 1434
6518 6518
12312 12812
338 378

*70 75
313 318
50 53
274 27'2
115 11834
5154 52
38 38

*---- 793
55 55
8538 8638
8512 861
3558 36
3818 397
434 4358

*10018 105
20112 2071
*140 14234
1241/4 127
7938 8112
30 3012
*931/4 944
434 4512
1104 11014
4912 50

150 1501,1
13814 13814
116 11614
7014 7134
534 534
15 15

12812 12612
11834 120
65 6512
454 46
904 9178
98 9812
4718 4712
*50 5112
"83 88
9914 9914

*11014 111
17334 18358
5214 5214
10034 10034
5258 5234
4312 45
178 2

*5 6
2412 2514
96 98
3938 4038
5012 51
93 93
8 8

*- - - _ 83
157212 731
80 80
370 373
*12014 1211

4714 483
*984 100
*77 78
78 803
1234 1257
2834 283
1 11

215 219
*13014 1391
1514 1547
6418 651

64 651
*1412 147
1012 107k

*58 60
72 74
504 5014
6 614
958 1038
1812 21
40 43
1278 13
534 551

*10712 108
91/4 10
13 1314

"60 66
*375 395
32 33
59 6014

"245 250
*4812 49
5234 524

$ per share
18 1838
8734 8814
*15 24
*3214 3412
*2312 25
2914 2934
28 28
15 1514

-- -- -------748
79 88
*812 9
5852 6134

*12214 123
8114 8614
2314 24
4114 4173
831/4 8314
94 9414

9712 9712
*9712 9812

*10012 108
4012 414
1538 1538
70 70
4812 4812
59 591/4
63 63
2714 2814
*25 2514
3734 39
4212 4312
10912 113
3434 3534
234 278
214 212

29934 29934
1432 1438
6414 65
12518 12912
358 334
71 72
3 34
49 5178
27 2778
119 122
5112 53
38 39

*- - - 793
5478 547
8518 8814
8518 89
3512 36
3858 391
43 4358
*9838 100
20112 20312
*140 14234
12312 127
8034 82
2934 2934
*9314 944
4512 4512
1104 11014
5058 5052
14814 15212

*13814 141
118 116
68 7033
*512 534
*15 16
12614 12614
11734 11912
8413 6534
454 4634
901/4 9218
9718 9812
47 471/4
51 51
*83 88
99 100
ln 111
1751/4 1824
5212 5212
100 10034
5214 5214
•44 45
2 2

*5 6
2312 2334
*9714 99
394 3938
5012 51
9218 924
158 814
8314 8314
*72 721
*70 80
3691/4 370
*12014 121
47 478
100 100
7612 762
7812 8038

12218 1248
2834 28
1 1

210 21614
*12534 130
15212 1561
6418 65

64 6518
*1412 15
10 101
*58 60
7038 7258
50 50
6 618
978 1038
1938 20
414 43
1258 134
*544 55

*10712 108
101/4 11
1234 1334
6112 6912
380 384
33 3318
5912 60

*225 250
•4812 49
53 53

3 per share
•1634 17
*-___ 91
*1418 24
*3214 3412
24 24
2812 2958

*2712 28
*1434 1534

82 8472
*812 9
6118 634

*12214 123
8114 841/4
2312 24
*41 42
*83 84
9414 941/4
*97 9712
*97 974
101 108
*40 4112
15 15
7012 7012
4812 49
5818 59
63 64
2718 2712
25 25
38 39
424 43
107 109
341/4 3511
258 278
238 21

290 299
*14 1438
64's 6414
1264 12854

313 34
71 721/4
3 34
47 49
2612 27
120 12134
5112 5238
374 374

*---- 7934
54 5412
86 8678
87 881/4
38 37
3812 394
4213 43
49838 100
2004 20212
*1424 143
12318 12434
7934 8118
2912 30

*9314 9412
4313 441/4

•1104 11034
5034 5334

147 147
•13814 139
*116 11612
6814 6918
*512 534

151412 15
125 125
*116 122
6332 648±
4512 46
9018 93
98 98
464 471
51 511
*83 88
1599 100
111 111
17512 1794
52 52

*10012 101
514 521
45 45
.134 21

*5 6
2112 22
*9714 99
381/4 398
5012 51
9218 9234
8 8

---- 83
•724 73'2
*70 80
"368 370
12014 12014
4658 47
100 100
7634 7634
7834 8434
121 12458
*2914 3014
1 las

*210 213
*12534 135
1524 15434
6412 644

64 644
"1412 141/4
*10 101/4
*50 60
70 7112
50 50
6 618
Pa 104
1912 1912
41 411/4
121/4 1278
5478 55

"10712 108
11 1112
12 1312
65 66
379 388
*30 32
58 59

*200 240
*4812 49
5318 531/4

$ per share
.1634 17
-___ 91
*1418 24
*3214 4212  
*2334 25
2912 2912
2712 2712
1534 1534

8234 861/4
812 812
614 6234
12214 123
8214 8438
2312 2412
4012 4012
8313 8312
9412 9412
*97 9712
9714 974

*101 108
4138 4138
*1512 16
6912 7178
48 4818
5812 598
6312 638±
274 2712
*2412 2514
3814 4058
42 42
109 110
35 30
24 23
214 21

*290 295
1438 1438
64 6412
12934 13212

312 34
7413 7412

3 312
46 50
274 294
120 120
5158 5134
3834 3834

*---- 7234  
5312 534
85 8614
8618 884
38 3658
384 394
4158 4278
"9832 100  
20014 20434
*14214 14234  
123 12512
7912 8112
2914 294
*931/4 9412  
434 4378
11058 11058
5218 5312

.14812 150
13814 13814

'116 11612
684 6878
*512 51/4
*15 16
*120 12514
118 118
64 6434
454 46

x9018 91
98 98
4634 4738

155012 5212
*83 88  
99 99

*111 11112
17518 178
5158 511/4

*10012 101
5112 .514
*45 46
*2 3

*5 8  
2114 2212
*974 99
39 3958
504 51
92 92
712 712

*-,-- 83
70 7012
*70 80
36612 370
1204 12014
464 494
9978 9978
76 76
8332 8678
12318 12458
*294 3014
14 14

210 21134
*12534 135  
153 15412
6414 65

644 6538
1412 141/4
978 1018

*58 60  
7012 72
494 494
57s 6
94 94

*191/4 1938
414 42
*124 134
541/4 5518

*10712 108
1112 1112
10 12%
54 59
375 380
30 30
5852 594
220 229
"484 49  
5234 521/4

Shares
1,200

30
50

400
3,700
800

3,400

1;165
28,400

300
15,800

95,600
6,800
1,300
900
500,McCall

520
500
100
300
400

7.200
3,700
1,600
900

4,800
500

51,300
9,900
7.100,Michigan
55,100
30.000
5,9001

3,300
800

1.200
654,300
4,100
1,000

5,000
10,500
10,400
2,000
14,800
1.000

1.100
22.300
30,700
11,400
20,300
7,100

9,000

34,800
142,100

900

9,900
500

2.100

2,300
60
60

94,700
300
400

1,000
1.900
4.500
37,200
11,900
1,800
7,100
1,000

120
140

62,600
1,100
400

1,400
90
700

12,900
20

4,800
7,000
1,200
3,000
100
300
30

1,100
50

24,700
4901
400

73,400
20,300

130
31,000
1.5101Pacifie

162,800:Packard
13,800'Pan-Amer

137.000
120

2,100

180,300
1,200

10,000
66,000
11,500
10,500
1.100
6,200

900
9,100
1,200
1,300
800

5,500
400

900

Indus. &Mace!. (Cos.) Par
Mainson (H R) & Go--No par
Preferred 100

Malian Sugar 100
Preferred IGO

Mandel Bros No par
Mann Eleo Supply-- No par
Manhattan Shirt 25
Maracaibo 011Extd----Ne par
Marland 011 No par
Marlin-Rockwell No par
Marmon Motor Car No Par
Martin-Parry Corp.-No par
Mafflieson Alkali WorkeNo par

  Preferred 100
May Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred No par

Corp No par

McCrory Store. class A NO par
Class B No par
Preferred 100

McGraw-Hill Publica's No par
McIntyre Porcupine Minee„5
McKeesport Tin Plate_No par
McKesson & Robbins-NO par

Preferred  50
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Pictures of.27
Mexican Seaboard 011-No par
Mlaml Copper 5

Steel No par
Mid-Cont Petrol No par
Middle States Oil Corp 10
Certificates 10

Midland Steel Prod Orel --_100
Miller Rubber No par
Mohawk Carpet Mills_No par
Mont Ward&Coll1CorpNo par
Moon Motors No par
Morrell (J) & Co No par

Mother Lode Coalitlen_No par
Motion Picture No par
Moto Meter Gauge&Egi Ns par
Motor Products Corp_No par
Motor Wheel No par
Mifflin. Mfg Co No par
Preferred No par

Munsingwear Inc No per
Murray Body No par
Nagb Motors Co No par
Natlonal Aeme stamped----10
Nat Air Transport No par
Nat Belles Hess No par
Preferred 100

National Biscuit 35
Preferred 100

Nat Cash Register A WINO par
Nat Dairy Prod No par
Nat Department Storm No par

let preferred 100
Nat Distill Prod ctfs___No par

Preferred temp otfe-No par
Nat Enam & Stamping 100

National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radiator Na par

Preferred No par
National St101:0 50
National Surety 50
National Tea Co No par
Nevada CotalolCom)er-No par
Newport Co class A 50
Newton Steel No par
NY Air Brake No par
New York Dock 100
Preferred 100
NY Steam pret (6)----No par
let preferred (7) No par

North American 00 No par
Preferred 50

No Amer Edison Pref--No per
North German Lloyd 
Northwestern Telegraph-50
Norwalk Tire & Rubber____10

Nunnally Co (The)_. _No pa?
Oil Well Supply 25

Preferred 100
Oliver Farm Equip_ -No par
Cony participating_No par
Preferred A No par

Omnibus Corp No par
Preferred A 100

Oppenheim Collins &CoNo par
Orpbeum Circuit. Inc prof.. 100
Otis Elevator 50

Preferred 100
Otte Steel No par

Prior preferred 100
Owens-Winos, Glass Co --25
Pacific Gas & Elea 25
Pacific UR Corp No par
Pacific Mills 100
Pacific 011 No par

Telep & Tales 100
1 Preferred 100

Motor Car 10
Petr & Trans 50

Class B 50
Pan-Am West Petrol B_NO par
Panhandle Prod & ref-No par

Preferred 100
Paramount Fain Lasky_No par
Park & Tilford No par
Park Utah CM 1
Pathe Exchange No par
Clam A No par

Patino Mlnes & Entarpr___20
Peerless Motor Oar 50
Penick & Ford No per

  Preferred 100
Penn Coal & Coke  50
Penn-Dixie Cement---No par

Preferred 100
People'. G LAO (Ohio)___100
Pet Milk No par
Phelps-Dodge Corti 25
Plilhadelpiga Co (PIttab).--50
5% preferred 50
6% Preferred 501

it Per share
15 Aug 12
8734 Aug 21
1212June 22
31 June 24
22 July 25
2414 Aug 2
2558May 29
12 Feb 18
3318May 31
6918 Mar 28
6634 Feb 18
734June 10
4214May 28
120 Jan 28
7318May 31
19 May 31
3834June 27
80 Apr 20
7114 Feb 16

9512 Aug 16
9718June 18
100 Aug 19
4012 Aug 21
15 July 18
621Mar26
4612 Aug 20
55 Mar 26
8612 Mar26
20 Mar 28
24 Jan 10
3312 Aug
304 Jan 8
85 June 3
3012 Feb 16
212 Aug 23
24 Aug 9

225 Feb 151
1158 Aug 7
6012May 27
99 May 31
312July 22
70 Aug 9

3 Feb 8
124 Jan 8
26 July 30
Menne 4
39 Mar 26
38 Aug 9
80 Aug 12
501/4 Apr 6
62 Mar 26
8118June 11
2812 Jan 7
35 July 2
40 Aug 9
1004 Aug 9
16818May 28
140 Aug 15
96 Jan 8
824May 22
284 Jan 4
92 Aug 7
33 Mar 26
6712 Feb 7
43 May 29
132 Jan 2
1384June 12
116 Aug 5
4214 Mar 26
54 Aug 1
1238July 31
11134 Mar 28
101 June 14
83 Aug 9
3934 Jan 16
43 Mar 28
93 May 29
4112 Mar 25
40 May 28
8284July 29
98 June 17
11014June 17
9058 Jan 7
5114June 18
9978 Mar 27
481sMay 28
4312June 14
134 Aug 14

5 July 29
1638 Aug 9
92 May 31
344May 31
4918May 31
90 June 15
64 Aug 13
8u Mar 26
69 Aug 13
60 Apr 12
278 Jan
120 Aug 13
37 May 29
86', July 12
75 July 23
6358 Jan
70 Jan
2712June
1 Mar

159 Jan
11834 Jan
11612 Mar 2
401a Feb 18

404 Feb 10
131/4 Aug
718 Aug 10
47,2 Feb 26
5512 Jan
47 June
534 Aug
7)2 Mar 28
1312 Mar 28
341/4 Jan
1118June 28
38 Jan
100 Apr
5121da7 27
10 Aug 23
64 Aug 23
208 Jan 11
30 Aug 23
5612May 28
1574 Apr 17
4734 Aug
50'sJune 24

$ Per chars
3938 Jan 16
10511 Jan 18
26 Jan 14
5012 Jan 10
3838 Mar 9
3754 Jan 14
3558 Jan 4
184 Apr 18
4718 Jan 3
8978Ma7 20
104 May 10
18 Jan 2

218 Feb 27
125 Jan 2
1081/4 Jan 10
2912 Aug 2
4914July 31
9018 Jan 10
10434June 7

11334 Feb 5
11512 Feb 6
120 Feb 7
48 Feb 14
2312 Jan 5
82 Jan 31
59 Mar 4
63 July 19
72 Jan 3
3478 Jan 4
27 Feb 25
693s Jan 3
5412Mar 20
12278July 22
394 Jan 3
54 Jan 3
358July 31

30334Ju1y 16
2878 Mar 20
804 Mar 1
1564 Jan 2
8 Jan 8

8084 July 9

612Ma1 4
604June 21
3134 Aug 1
206 Mar 1
5518 Aug 1
5172 Jan 4
10214 Jan 11
6134May 4
10078.1une 17
11812 Jan 25
4178July 18
4814May 24
71 Mar 1  
118 Jan 3
21634July 11
144 Jan 26
14834Mar 20
85 July 11  
3754 Mar 5
96 June 8
58 June 17
11052 Aug 23
621/4 Jan 9

173 Mar 20
14112 Feb I.
12334 Apr 24
7134 Aug 20
17 Jan 10
41 Jan 29
144 Jan 2
155 Feb 1
9132Mar 1
8278 Mar 21
9638 Aug 16
113 July 

15-4934Mar 4
583. Feb 2
90 Apr 10
103 Jan 10
1144 Feb 19
1861/4 Aug 2
541/4 Jan 9
10334 Jan 15
6414 Jan 12
50 Mar 18
614 Feb 4

8 Feb 8
32 Jan 3
10812 Jan 16
6412 Apr 25
6958 Apr 25
9912May 2
107s Feb 28
90 Feb 28
8453 Apr 13
9534 Jan 2

7 405 July 2
125 Jan 24
5138July 19
108 Feb 20
84 May 18  

2 861/4 Aug 23
7 130 Aug 5
3 37 Apr 17
6 11/4 Jan 10
3 220 July 25
3 132 Aug 6

16612 Aug 21
6638 Aug 19

6634May 6
6 174 Jan 3

154 Jan 3
76 Jan 16

2 74 Aug 19
3 874 Jan 14
2 131/4 Feb 28

1478 Jan 9
30 Jan 9

7 4712Mar 4
2212 Jan 11

2 6034July 8
2 110 Jan 9

12 Jan 20
27 Jan 6
94 Jan 22
404 Aug 5
4512 Jan 3
7978/day 10
245 Aug 19

9 61 May 20
64 Mar 18

$ per share
16 Jan
8712 Jan
21 Nov
40 Nov
32 June
284 Sept
314 Feb
124 Feb
83 Feb
4514 Mar
77 Dec
1218 Mar

11734 June
115 Jan
75 July
1712 Aug
4011 Aug
8912 Dec
68 Feb

77 Feb
894 Mar
109 Feb

1914 Sept
624 June
4518 Nov
64 Nov
6072 Nov
251/4 July
2411 Dec
458 Jan
1732 Jan

-251-8 -Feb
238 Jan
11/4 Jan

193 June
1812 Aug
394 Aug
1154 Dee
53a Feb

----  

218 Aug
5 Mar
-  
-94 July
251/4 Jan
891/4 Jane
98 Dec
4654 Mar
2112 Feb
8014 Feb
714 Jan
__-  

9014 Jan
15912 July
1374 Feb
4714 Jan

217a Jan
91 Jan
2914 June
5114June
2314 Mar

115 JulyI
139 JanI
11212 Marl
2178 Jan
14 July
36 DecI
84¼June1
12854 Dec1

0160 JanI
174 Jani 

I____
__  
3918
47 Atig
85 Sept1
9818 Oct
102 Jan
581/4 Jan
61 SePt
9934 Oct1
634 June
48 Oct1
24 Mar,

63. Dec
2014.7tine
97 Jane

-71-2 Dec
834 Dee
674 Aug
75 May
14712 Feb
1191/4 Jan
104 Jae
8212 Jan

4312 Feb
69 Dec
25 Oct
1 Sept

145 June
114 Oct
5614 Feb
8814 Feb

3714 Feb
1512 July
1112 Feb
70 Feb
4714 Oct
34 Mar
9 Aug
2 Feb
812 Feb
2374 Jan
1412 Sent
221/4 Jan
103 Oct
8 Aug
1414 July
75 Sept
16134 Jan
4112 Dee

1-45 Mar
454 Mar
6114 Oct

3 Per share
3812 Nov
110 Oel
41 Jan
88 Jan
404 Jan
6638 June
43 May
2512 Apr
4934 Nov
83 Nov
86 Dee
2553 June
190 Dec
130 Apr
1184 Nov
3012 Nov
52 May
101 May
80 Dec

1094 Nov
11934 Nov
1184 Nos

2812 Mai
7832 Nov
5034 Dee
6338 Nov
70 Sept
61 Sergi
2718 Ma7
73 Del
33 Dec

1412 NO
74 Ma7
64 Ma,

295 Noi
27 Jat
7572 Del
15612 Deg
1112 Mal
---- ---
418 Ma]
1472 Dm
---- ---
2184 Oc
511/4 Oa
951/4 Oc
10478 Ne)
6212 Ma;
13414 Oe
112 Noi
3212 De,
---- --

11812 De
19514 NI"
150 Ap
1044 De

3214 Oc
102 Ma
5812 Ja
714 Jag
5738 Ns

136 Ja
14714 Ma
122 Jul
4658 De
4038 Ja
9812 Ja
146 D4
160 No
390 De
421/4 De

__ _
__ __

-5012 No
8412 Ja
93 Ja
10512 Ma
115 At
97 Na
5558 Ma
10572 Fe
6912 No
55 Ma
712 Bet

18 Ma
41 .12
1101e Ja

-1-514 Ms
9938 Jur
881/4 Is
104 N.
2854 Di
1284 Jul
401/4 Nc
103 Na

564 Nc
8532 Jut
354 Ni
24 Al

169 Di
12512 Ma
163 D,
6512 IIR

584 Ng
2838 Al
3134 MI
1061/4 Mg
6632 D
98 NI
1412 J1
15 NI
34 Al
27 A
254 Id
4112 0
115 64
144 Jg
31 - mg
9658 A
217 Ni
461/4 D

17432 Mg
49 A:
57 84

• Bid and asked prices; no sales on thls day. x Ex-dividend. y Ex-tights.
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For sales during the week of stocks not recorded here, see seventh page preceding.

HIGH AND LO1V SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER MARS
Range Since Jan. 1.

On haste of 100-share lots

PRR SHARI!
Range for Previous

Year 1928Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

Wednesday,
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23. Lowest Highest Lowest Hfolleal

$ Per share
2612 27
1314 1314

.41 43
•8338 8934
4018 4078
*21 23
*9112 97
*3212 33
*S2 84
213 214
3912 42
513 512

4538 48
64 64
77 78
9912 100
"23 25
.55 56
3912 3958

*7612 79
'30 31
•103 10312

5838 592
63 6312
18 1818

.7618 78
17 17

*36 38
*48 50
11812 120

•10518 10534
"119 119,4
•150 152
*1061.4 10713
86 88
1838 1832
2738 28
11218 11214
140 142
8434 8638
*5412 5473

3634 3712
7573 7578
*99 100
1014 1014

*85 66
4518 4512
*9433 95
'99 100,8
2114 2134
*42 4438
106 106

•100 102
109 11034
11213 11218
638 634
55 5538
*5634 57,4
4334 4434
3178 3234
"65 .6712
7012 72
3634 37

5234 5338
6734 68
17214 173
*93 94
103 103
"3814 39
1918 1912
90 9018
1358 13%

16234 16414
434 478

182 182
47711 4778
283g 29
45 45
12934 13133
3712 4018
3833 3912
10914 10914
4433 4533
"54 55
8.-- 73
1014 1014

51 51
3512 3538
75 76
*36 46
*812 9

'53 55
11034 11034
38 38
91 91
5938 60
•738 834
*7014 73
43 44
*5212 53
*47 4712
77 7912
17,4 17,4

137 138313
"64 65
•10212 112
•10238 106
7734 7938
6934 733s

4238 4312
4 4

•1518 1512
*40 _ _
6734 6838
164 166
7538 7538

•125
•134 2
*73 75
10114 10114
733 77s
38 38
13528 1338
.512 612
•1334 1433
2112 2112
1734 1734
6514 6634
73 75,8
1773 19,2
1612 1634

per share
2534 2634
13 1314
40,8 4112
8934 8934
3812 4012

*2114 24
'9112 95
*32 33
•82 84
2 214

'40 4034
434 513
46 46
6412 6412
76 77
9978 100
23 233s

'55 56
3873 40

*7612 7812
*2912 31
10312 10312

-88T8 5934
6214 6314
Ms 1812

*75 78
1634 1634

*36 38
*48 50
11912 12234
10512 10512

'119 11914
•150 15012
*10614 10718

8.513 8612.
1712 1712
2634 2778
11212 11238
14078 14612
8413 8612
5478 5478

3634 39
7618 7712
99 99
1138 1134
67 7112
45 4512
95 95
*99 10018
2114 2178

'42 44
*105 107
*100 102
10914 112

.11018 11218
7 778
551/4 5578
5638 5633
42 4438
3012 3214

'6538 6712
6931 7012
37 3712

*1107.3

53 5318
67 6838
16912 17314
*93 94
10378 104
38 38
1918 1914
90 90
14 14

161 16334
434 434

180 180
4712 4773
2778 2878
45 45
12638 12934
3714 3978
3714 39

•10914 10912
4234 4434
"54 56

73
1034 11

4978 5034
3512 3578
7412 7538
"36 46
812 812
54 5478
'11034 11314

3778 4034
92 92
6112 6712
"Ps 834
*7014 71
43 4412
5218 5212
*47 48
8018 8012
174 1712

13612 141
6433 6412

•10212 112
'105 106
75% 783s
6812 7173

4014 43
4 4

•1518 1512

6778 6812
163 165
7518 76
125 125

134 134
7418 7478

•10114 10212
712 8
38 3858
1334 1478
434 514

*1334 1433
2034 2112
1734 1812
6378 6534
7318 7538
18 1914
1538 1634

$ per share
25 2.538
13 14

*41 43
*84 8934
3778 3914
*21 24
*9112 95
3234 33
*82 84
21s 214
40 40
412 5'3

4514 46
6318 64
76 76
99 99

'23 25
*55 56
39 3938

7612 7612
31 31

•103 10312

"Li"
6212 6312
17% 1814

'75 78
15 1638

"36 38
"48 50
12134 12434
10812 10638
119 119

'150 152
*10614 10713
85 8618
•1812 17
2638 2678
11212 11233
145 14833
8678 9078
5473 5478

3738 3834
7718 79
99 99
1178 13
7134 8334
45 4512
*9478 95
99 99
2138 2134
*41 44
*105 107
100 10018
11018 11134

*11018 112
8 81/4
5538 5578
5614 5614
4112 4234
2912 3114
65 6,534
6912 70
37 38

"111

53 5318
67 6878
172 17434
*93 94
10478 10478
3812 39
1978 2212

'90 91
•1334 14
16114 16412
434 434

179 182
47 4734
2738 2838
44 4412
129 13434
3713 3812
3714 3314
10914 10914
42 4334
55 55

•____ 73
11 1114

50 5012
3514 3512
7534 7812

'38 46
813 834
5314 54

*11014 112
39 4078
92 92
6718 69
812 812

'7014 71
4412 45
52 5218

4.47 4712
7712 8012
17 17

14114 14412
6433 6412

•10412 112
106 106
7514 77
6834 7258

401/4 4238
*4 414

*1518 1512
4.40
6718 6812
159 164
7512 7618
125 125
•112 134
74 7414

*10112 10212
712 754
3334 39,2
1478 1478
'434 514
*1334 1433
"2013 2112
18 1814
6414 6534
7338 7478
1713 1814
1614 1714

$ Per share
2434 2513
• 8 1412

*40 43
89

3818 39
2313 2412
9112 9112
34 3533

'82 84
2 21s
3934 3934
438 434
45 45
6118 63
75 7615
9933 9938
'23 25
"55 56
Ws 39121

*76 77121
31 3334

*103 10313

53 5318
6314 6334
1713 1778

*75 78
16 16

*36 37
4.18 50
11812 12312

•10613 10638
11914 11914

•150 152
10638 10633
85 8612
•1612 1712
2614 2714

•11212 11258
14212 147
88 93
*5334 5412

3634 38
79 8078

'99 100
1114 1238
8012 8334
45 4514
95 95
*99 10018
2118 2178
4334 44
106 106
10178 10178
10912 11234

*11018 112
834 81/4
55 5534
56 5612
4134 4212
29 2934
*6412 65
7034 7118
*37 38

*11113 ----
53 53
6634 6814
172 177
93 94

•104 105
3818 3814
2038 2112
.90 91
411338 14
16033 184
438 478

17834 18012
45 46
2712 2818
45 4712
13118 13538
3634 3838
3718 33

•109 109%
4238 4314
54 54

•_ _ 75
•i0i2 11

487s 50
35 3512
76 7733

.38 46
818 812
53,8 5434
11034 11034
*37 38
93 93
68 7078
*734

*7014 71
44 45
5113 5213
4712 4712
80 83
1673 17

13638 14238
6438 6478

•10414 10413
*106 108
7434 7638
7014 72%

42 4318
*4 414
1518 1518

•40
6718 Ws
159 16134
7378 7778

•125 126
134 11/4

7412 7112
*10212 104

7 734
38 39
•1334 1434
*5 514

•1334 15
"2012 2112
1778 1811
6512 6734
7212 74,4
1712 1818
1538 1678

per share
25 26
1438 1514
40 40

•___ _ 8934
3814 3918
23 2312

4,0112 03
3412 3412
"82 84
2 218

*36 3934
438 434

4512 491s
6114 6112
76 76
99 9914
"23 25
•55 56
3812 3914

76 76
3214 3214
10312 10312

-5712 -5-8 -
6334 6413
1714 1834

•75 78
15 1513

'36 37
.48 50
11873 12112
10533 10638
11914 1191/4

"150 152
10634 10634
8514 89
*1813 1712
26 2673

11212 11252
14334 146
89 9112
5334 5334

3612 37
7812 7933
99 9913
1118 1178
81 8212
4478 4512
*9478 95
•99 9912
2114 2178
42 42

•10512 108
•99 102
11034 112

•11018 112
734 838
5478 55
*5534 5612
4112 4213
29 '2978
6418 6412
7034 71
3712 38

•11112

5234 53
6714 68
173 17614
•93 94
*104 1011/4
3812 4058
2033 2058
90 90
1334 14
161 16312
41/4 5

17814 17814
4512 4533
273,3 2838
46 47
13018 13234
37 3914
3738 3814
109 109
4218 4312
.54 56
*70 75
1012 1012

*49 50
35'2 351/4
7614 7978

.38 451/4
8 813
54 . 54
*13:0 77 3344 13180,31,422

• 92 93
70 73

•7014 71
44 4478
5018 52
*47 4712
58012 82
Ws 1678

137,4 1393s
641/4 65
10312 10312
*10312 10412
7434 76
7038 7234

4278 4433
4 4
15 15
*40 --
6612 68,2
16134 16834
7434 7573

•125
134

74 7412
10212 10212
7 714
3712 38
*1312 1412
514 514

*1334 15
"21 2112
1734 18
67 681/4
7238 7333
1712 1812
1533 1653

g per share
2434 2534
14 14

'40 4034
8934

3814 40
'22 24
*9112 93
34 3438
"82 84  
2 218
3512 3512
438 5
4738 4934
6138 6238
76 77

'9814 9912
•24 23  
•55 56  
3834 3878

*76 7812
*3112 32
103 103

58 -59 -
6312 65
1778 1818

'75 78  
15 1678
3734 38
4912 4912
11878 12114
10612 10634

*119 120
*150 15178  
10634 10718
8634 89
1612 1612
2678 2814
1121/4 113
143 14434
9214 90
5334 5334

3638 3712
78 7818
•99 100
12 1238
80 8478
4473 4812
95 95
•99 9912
2118 2158
4212 43

*10512 106
*99 10112
11112 11814
*11018 112
8 8
5418 55
56 53
42 44
2914 3078
*6415 6512
7013 7018
36 37
11112 11112

6318 5434
6612 68
17312 177
9312 9334
1031/4 104
3912 4012
2014 21
90 90
*1312 14
16213 164
434 5

17878 18412
4518 46
2838 2912
46 46
13134 13538
38 3934
3712 3838

*109 10912
4134 4334
*54 55
70 70
1014 1014

4813 49
351/4 351/4
79 8234

.38 4514  
8 8
5234 54

"13: ;03142 
13199133

*92 93
7013 73

70 70
4314 4438
501/4 51
*47 4712
8014 81
17 17
137 14214
65 8518

'10212 112
"10312 105 
7518 7835
7238 7378

441s 47
4 4

*1518 1512
*40 _-
8712 6778
167 16912
7412 7512
125 125

158 138
74 7412

•10212 103
7 714

371s 3738
4.1312 1434
•5 6
•1334 15
2138 2138
1738 177s
6873 7114
7218 7278
1734 1818
1533 1633

Shares
13,900
8,100
000
10

29,300
600
10

17,300

9,300
1,400

16,700
14,600
5,400
2,500
2,800

5,800

400
1,700
300

-- -------
12,800'
10,400

3,000
130
10

279,400
1.200
400

400
38,200

300
35.800

180
39,700

995,700
500

71,500
4,500
190

13,500
3,900
28,400

300
200

10,500
700
200
500

111,700
100

13,800
11,500

700
17,100
24,400

500
2,600
2,900
600

11.800
13,600
34,100,Safeway

120
120

3.200
10.000

220
500

61.700
4,800
4.900
1,900

53.400
5.000
77,100
173,000
225,800

300
28,200

300
100

1,700

1,400
3,300
73,100

1,800
4,300

80
5,500
120

53,500
20
10

15,700
3,700
100

9,500
11,000
66,700
1,810000,8taP.rdearferrd  

10 
100,500
873,900

593.600
1,500,8tand

50;
_ -----
10,300
20,200
14,600

301
800,Submarine

2,2001Chin
150;

25,6005Superior
4.400
1,5001Sweets
400

600
12,600,Tenn

318,790
56,9001Texas
38.8001Texas
34,6001rexas

Indus & Miscell. (Con.) Par
Phlla & Read C & 1____No par
Philip Morris & Co.. Ltd. 10
Phillips Jones Corp_ __ _No par
Phillips Jones prof 100
Phillips Petroleum_ ..__No par
Phoenix Hosiery 5

Preferred 100
Pierce-Arrow Claw ANo-par

Preferred 100
Pierce 011 Corporation 26

Preferred 100
Pierce Potrol'm _ _ ----- No par
Pillsbury Flour 1131114_ _No par
Pirelli Co of Italy 
Pittsburgh Coal of Pa 100

Preferred 100
Pitt, Terminal Coal 100

Preferred 100
Poor & Co class B Vs par

Porto Rican-Am Tob el 4..100
Clan, B No par

Postal Tel & Cable pref ___100
Postum Co Inc No par
Prairie 011 & Gas  25
Prairie Pipe & Line  25
Pressed Steel Car No par

Preferred  
Producers & Refiners Corp__50

Preferred 50
Pro- oily-lac-do Brush_ No par
Pub Ser Coro of N J__No par
6% preferred 100
7% preferred 1011
8% preferred 100

Pub Serv Eleo & Gas pref _100
Pullman, Inc No par
Punta Alegre Sugar  ao
Pure 011 (The) 25
8% preferred 100

Purity Bakeries 
Radio Corp of Amer_.. No par

Preferred 50
Radio Kelth-Orp el A__No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

First preferred 100
Remington-Rand No par

First preferred 100
Second preferred 100

Reo Motor Car 10
Republic Brass No par

Preferred 100
Class A No par

Republic Iron & Steel__ __100
Preferred 100

Reynolds Spring No par
Reynolds (R.1) Top class 13_10
Rhine Weetphalla Elec Pow_ _
Itiebfleld 011 of California_ _26
Rlo Grande 011 No Par
Ritter Dental Mfg No par
Rowila Insurance Co new_10
Royal Baking Powder No par
Preferred 100

Royal Dutch Co (N Y shares)
St. JoReph Lead 10

Stone No par
Preferred (6) 100
Preferred (7) 100

Savage Arms Corp_ __ No par
Schulte Retail Stores__No par

Preferred 100
Seagrave Corp 

NSears. Roebuck & CoNoo 
par
par 

Seneca Copper No par
Shattuck (}'O) No par
Sharon Steel Hoop No par
Shell Union 011 No par
Shubert Theatre Corp_No par
Simmons Co  
Simms Petroiem  

laSinclair Cons 011 Corp_NN o ° ppa0:
Preferred 100

Skelly 011 Co 25
Slose-Sbefflold Steel & Iron 100

Preferred 100
Snider Packing No par

Preferred 

No 

par

Southern Callf Edison 2a5r
So Porto Rico Su gtie par

Southern Dairies oh A__No par
Class 13 

nngg DI. i rTe let pref  

No par

88ppaaliddli 
 No 1pooar

Spang Chalfant&Co Inc.Vo par
Preferred 100

Sparks ‘1.1thington.___No par
Spear & Co 

Preferred 100 
No Par

Spencer Kellogg St Sons No par
Spleen Mfg Co No Par

Preferred A No par
Spiegel-5f ay-Stern Co_No par
Stand Coedsznim obaceo_No par
Standard Gaa & El Co_No par

50

' Preferred 

.100uliTna 

100

Standard 011 of Cal____No par
Standard 011 of New Jersey_25
Standard 011of New York __25

Plate Glass Co__No par
Preferred 100

;Stand San Mfg Co__No par
Stewart-Warn Hp Corp 10
Stone & Webster No Par
Studeb'r Corp (TbeNo par

Preferred 100
Boat No :tar

011 No par
Preferred 100

011 No par
Superior Steel 100

Coot America ao
Symington No Par  Class A No Par
Telautograph Corp No par

Copp & ChemN4 par
Texas Corporation 25

Gulf Sulphur,.-No Dar
Pacific Coal & 011....._10
Pao Land Trust 1

3 per share
1713May 28
13 Aug 19
38 July 31
8314 Aug 15
35 Aug 9
21 July 18
9112 Au; 21
2712 Mar 25
7212 Jan 2
113 Aug 9

30 Jan 8
4 July 15
3914May 27
5012 Mar 26
5418June 4
8312June 5
20 June 10
5212June 10
26 June 24

76 Aug 221
28 July 16
10118May 27
6234 Mar 28
5018 Aug 7
5338 Jan 14
15 May 27
73 May 29
1112 Aug 10
34 Aug 9
48 Aug 14
75 Mar 26
10312June 8
11738.1une 25
145 Apr 17
105 July 26
78 May 27
143451 ay 29
2314 Feb 16
III June 12
10933May 28
6814 Feb 18
52 July 5

19 Mar 26
57 Jan 7
95 May 27
6 May 28
GO May 29
28 Mar 26
9014 Jan 4
93 Mar 21
20l July2!
42 Aug 9
105 May 3
9333May 29
791/4 Feb 8
1081/4 Jan 7
6 June 8
53 Mar 213
63 Feb 26
3878 Aug 10
2514June II
59 May 28
63 May 23
27 May 31
95 June 12

4978 Feb 19
5912Ju34' 25
15414May 28
93 Apr 4
102 Feb 16
33 Aug 9
1638July 3
90 July 26
13',, July15

13904 Mar 26
4 May 23

12312 Jan 8
41 June 4
25 Aug 9
36.14 July8
75 Mar 26
1814 Mar 26
3112 Aug 9
1071/4May 1
321/4 Mar 7
54 Aug 21
70 Aug 23
1014 Mar 28

33 Jan 3
34 Mar 26
5358 Jan 4
351/4 Feb 16
8 Aug 22
5014 Apr 30
11034 Aug 17
34 May 28
89 Mar 19
551/4 Aug 9
8 May 20
70 Aug 23
3512 Apr 22
46 Jan 7
45 July 24
70 Aug 5
1612July 5
8034 Mar 28
621/4Mal 31
10212 Aug 16
98 Juno 17
64 Fob 18
48 Feb 113

3754 Aug 10
4 Aug 14
16 Aug 7
41 Jan 28
6434 Aug 9
15514 Aug 9
73 Aug 10
123 May 13

112 Aug 2
67 Mar 211
100 Jan 3
6 All4 7
34 May 31
13 Aug 6
412 Mar 12
121/4 Mar 11
18 June 17
16 Apr 9
571/4 Feb 21
0938June 29
1518July 22
1314 Mar 26

per share
34 Jan 8
2314 Feb 26
73 May 17
96 May 1
47 Jan 3
371/4 Jan 22
100 Jan 6
371/4 Jan 9
8712Juno 7
338 Mar 18
au: Mar 18
578 Jan 16
631/4 Jan 15
68 Aug 1
831/4 Jan 9
100 Jan 6
3438 Jan 9
7814 Jan 9
431/4 Aug 1

9534 Mar 15
5054 Jau 2
105 Jan 31
8134May 3
6538 Jan 2
65 Aug 23  
251/4 Mar 22
81 Mar 27
2578 Jan 3
4634 Mar 21
8234 Jan 14
12134 Aug 20
10834 Feb 5
12474 Jan 3
1501354er 15
1091/4 Jan 28
9178 Jan 3
2112July 24
3034MaY 9
116 Fen 25
I4858 Aug 20
114 May 3  
57 Jan 3

461/4 Jan 4
841/4 Mar 4
10214 Feb 8
1614 Feb 1

1,1312 Feb 8
50's July 31
98 Feb 4
101 Apr 15
3174 Jan 3
5178May 3
107 June 5
III May 6
11814 Aug 23
11512 Feb 27
121/4 Jag 16
88 Jan 11  
64 Jan 2
1954 Jan 3
421311:far 28  
70 June 29
96 May 9
4314 Jan 2
113', July16

5534 Jan 5
94 .Jan 2I
1951/4 Jan 4
97 Jan 16
108 Jan 18
5174 Jan 21
4112 Jan 8
1181/4 Jan 2
2214 Apr 12
181 Jan 2
101:Mar 20
187 Aug 1
5334July 1
Si', Apr 2
741/4 Jan 24
13558 Aug 23
4018 Aug 17
45 Jan 2
III Jan 29
4612May 6
125 Jan 19
112 Jan 18
1614 Feb 5

6412July 9
45 May 13
8234 Aug 23
5018June 14
1554 Jan 12
6312May 6
117 Fob 6
521/4 Jan 3
97 Jan 17
73 •Aug 22
1484 Feb 4
801/4 Jan
45 Aug 20
6634 Mar 1
551/4 Mar 1
11778 Feb 13
4358 Jan 11
14412 Aug 20
67 Feb 4
16314 Jan 18
133 Jan 12
8174May 6
7378 Aug 23

47 Aug 23
032 Jan 21
31 Jan 18
56 May 3
77 May 10  
1741/4 Aug 1  
98 Jan 26
120 June 25

412 Mar 14
761/4July 8
10514 Jan 8
12 Jan 3
7334 Apr 9
2214 Aor II
9 May 2
191/4May 2
2513 Mar 28
2074 Apr 29
7114 Aug 23
851/4 Apr 18
231/4 Mar 21
2413 Jan 17  

$ per Mare
271/4 June
15 Mar
38 Apr
85 Apr
3514 Fob
21 Oct
94 Dec
1814 Oct
5312 Oct

12 Mar
1814 Feb
313 Feb
321/4 Feb

ii;;;
81 May
26 Feb
6318 Oct

531/4 Ju 17
231/4 Aug
10058 Aug
6138 July
5912 Dec

18 June
70 Aug
16 Feb
41 Feb
62 Nov
4111 Jan
1031/4 Jan
117 Oct
134 Jan
1081/4 Dec
771/4 Oct
1758 Dec
19 Feb

108 Mar
76 Juno

5412 Jan

3414 Dec
241/4 Jan
8012 July
512 Feb

6114 Feb
2312 Jan
8714 Doc
8818 Oct
2212 Jan

- -
-

4918 June
102 June
814 Feb

50 Oct
2312 Feb

40 Dec
10413 Dec

441/4 Jan
37 Mar
171 Dec
95 Dec
10812 Dec
3614 Des
351/4 Dec
115 Dec
10 Feb
8218 Jan
2 Jan
8013 Feb

-21(4 Feb
5434 June54',
5534 June
1813 Feb
171/4 Feb

10214 Jan
25 Feb
102 June
1041/4 Oct
11 Dee

31 Nov
3212 Feb
4313 Jan
2412 Jan
9 Jan

1017- -.Wu;
26 July
97 Oct
----  
1014 Nov
71134 NOV

231, Jan

Sept
24 Oct
5778 Jan
6454 Des
100 Jan
97 Nov
53 Feb
3734 Feb

2824 Feb
214 Jan
10 Jan
34 June

57 Jan
12113 Feb
3 Fob
3114 Jan
100 Jan
21/4 Fob
18 Jan
111/4 Feb
4 Aug
10 Aug
1518 Jan
1012 Jan
60 Feb
621/4 June
121/4 Mar
20 Jane

per Mara
391/4 Jan
251/4 May
54 Aug
99 May
53% Nov
38 May
10314 Feb
301/4 Dee
7474 Dee
51/4 Apt
50 OM
658 Apr
5874 Dec
_-_- --
781/4 Dec
10073 Des
38 Dec
82 Mar

8534 Dec
5174 Dog
106 Boot
136',. May
8454 Dee

3312 Oct
9312 Oct
2974 Nov
4958 June
91 Feb
831/4 Deo
115 May
129's Map
150 May
11012 Apr
04 May
34% Jan
3114 Nov
119 June
1391/4 Oct

60 May

WI NOV
Au% Deo
ppg Dec
15 Dee
Kos Dee
3613 May
98 June
100 Jan
3514 054

_

9412 Nor
112 Feb
1474 June

81 Dee
56 Nov

4914 Ice;
10413 Dec

64 Oct
711/4 Deo
20154 Deo
97 Deo
1061/4 Dee
51 Dee
6713 Ayr
129 Apr
1712 June
1971/4 Nov

hit Oct
Imps Oct

395 Nov
8514 Nov
1011/4 Nov
2714 Nov
461/4 NO7
110 Oct
42,8 Nov
134 Feb
123 bier
20 Apr

80 Jan
4923 May
Nis Nov
601/4 May
30 Apr

1270- -A.(3i
571/4 Dee
100 Aug

16 Feb
11244 Feb

6134 15-8-0
If" Nov
4014 Nov
8433 Dee
7113 MAT
14214 1)1513
116 Iteo
80 Nov
5934 Nov

454 Doe
773 Feb
40 Feb
531/4 Dec

8714 Oct
127 June
014 Mar
77 Nov
110 Apr
141/4 NoY
661/4 Nov
2313 Sept
7 Ma,
1933 AP/
2238 Mar
1974 Dee
7434 Nov
821/4 Nov
203 NOY
8024 API

• Bld and asked prices; no sales on this day. z Ex-dividend. p Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI?
Range Since Jan. 1.

Oa basis of 100-share lotsSaturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

Wednesday,
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23. Lowest Highest

5 Per share
27 284
.45 4778
37 37
108 109
*46 47
2118 22
8714 89
3512 37
9214 9214
25 2512
1035 10512
1234 13
1638 173*
.912 15/8
*812 157
*812 15
1314 134
4612 4612
557  5658

2034 21
*52 54
14512 147

•125 ___
*3338 35
11914 1213*
5214 028
157 157
133 135
91 91
4838 4978

*125 130
1412 15

.84 85
677 69%
9814 4838
36 3612
11434 11514
•1112 12
*7412 76
7018 7714
8% 834
76 76

2834 29
*17 174
•1912 2034
1478 15

.8012 83
*4 6
*32 33
185% 18634
214 2218
*3412 36
93 93
8512 8512
4512 46
7012 7012
53 53
52 52
23818 23912
1397 14014
*8212 83

•130 13212
*290 320
5034 5114
8 8

69 69
8012 81
*10 437
*8212 83
4718 4712

1318 133
*3912 41
*88 90

•107 108
*42 44
139 139
99 99

*138 139
2934 30

•102 10258
41 4178
55 55
1134 1218

*7312 76
6118 6238
54 5414
3314 3412

166 166
40 90
17 173*

•84 8838
3134 32
59 59
2164 217
64 6634
24614 24918
*230 238
4078 404

133212 35
10412 10412
105 10514
.9512 96
•115 11534
*10634 107
497  4978
2618 264
*65 66
35 3514
3958 4012
*42% 4434

17 17
*4212 44
2014 2012
4612 473
443  45
235  2414
*95 97
084 64
1512 1512
56 50
8914 9014
9578 98
492 97
84 84

•134 13512
74 74
834 8312
357  36's
*84 90
5414 5414

• 154 155

$ per share
2712 28
443 4518
3618 37
110 110
48 40
2012 2134
87 8914
36 3678
92 92
25 2514
103 10614
1278 1312
17 1778
*912 154
.812 15
*818 1212
12% 1312
47 47
55 55

*2034 21
"5338 54
146 148

*125 
- 3412 35

120 123
50 5258

*150 156
13318 13534
91 91
4912 4912

*125 135
1435 1558
85 89
68 69
4818 4812
*3614 37
115 11614
*1158 1134
*75 77
*70 76
834 8%

*76 78

28 2812
•17 1714
*1912 20
1412 1412

*8012 8212
"412 5
338 337
18412 18758
2118 2212
34 3614
*9212 93
85 8512
455  48
7112 74
53 5334
*51 52
23758 24878
190 140
83 83

*130 13212
*290 320

5014 5134
77 8

*69 70
81 8312
*40 43%
*8212 83
47 4738

1234 13%
41 4112
*88 90
108 108
*42 44
137 138
*98 100
*135 139
2912 30
102 102
404 4138
55 55
12 124
754 7518
614 6414
5412 5612
3334 35

165 171
4114 4112
1718 1718

*80 88
313 324
59 59
21012 2213s
6334 6534
24912 25212
23778 2374
404 4078
03258 3478
10412 10412
10512 10614
9578 96
115 115
107 107
*4812 5112
27 2714
*0412 66
3514 36
4034 40%
4318 44

18 18
"42 4312
20 2014
463  4638
44 4434
23% 243o
97 97
634 634
1512 1512
5412 55
894 9038
98 101
9318 9518
*83 87
13414 136
7312 75
8338 833*
3578 3078
*84 94
55 5934
165 158

5 per share
2812 2812
45 45
3618 394

*108 110
46 47
203  2118
8712 8712
3512 3614
92 9214
2412 25

r10358 10534
1334 1412
1712 17%
*912 1578
12 12
10 10
13 1334

*46 47
55 5514

*2038 21
53 533*
148 14912

*125 
-- 

__
36 3614
12338 12512
50 5178

*147 155
13314 13934
91 9212
48 4912
125 125
1618 1712

*84 88
68 6912
4838 4834
3534 3534

11512 11634
1135 1158
75 76
72 72
858 84

*78 SO

2812 2812
17 17

*1912 20
1434 145

•3012 8212
*435 5

53114 3114
186 18935
2218 238
3612 37
93 93
8518 8512
4612 4818
*71 74
5212 5314
5134 5134

24712 25112
140 14018
*83 85
130 13212

*290 320
61 5234
738 812

69 69
82 8312
*40 437
83 83
46% 475o

13 1358
4135 4135
*88 91

*10718 108
42 42
137 140
*98 100
135 139
2912 2978

*101 10238
41 427
54 54
1112 12

*75 77
6158 6412
55 56
3354 347

1707 17234
42 42
1714 1712

*86 88
3134 3212
69 6018
218 2213*
6418 6514
253 25712
238 244
4035 4034
*3258 348
10314 10314
106 106
96 96
115 115
106 106
513* 5112
2718 273*
62 6112
3518 3512
4012 41
45 45

18 18
*42 4212
20 2014
4018 47
9438 46
2318 24
*95 97
634 7
153* 1714
56 5614
9058 9314
9412 11878
9714 9714
87 8834
135 13712
x75 7518
84 8518
3613 3718
084 90
684 594
158 158

$ per share
*2712 28
*45 47
38 39

*108 110
*46 47
2038 2078
8812 89
3412 3435
9114 9114
2414 2412
1033e 10614
1412 154
175  18
*912 1578

*10 148
*1018 13
1214 1318

*46 464
5418 5638

2034 21
52 52
147 14812

•125 126
3512 3534
12434 132
50 5138
156 156
13534 141
9212 9434
4818 481,
125 125
17% 1858
*M 89
668 68
4818 4818
3518 3535
11634 11914
111, 12
7512 7512
*72 76
834 9

*78 7812

28 2814
*1812 1718
*1912 20
1412 15

•8012 82
*412 5
31 31
180 18838
2218 23
36 3612
*9212 94
8418 86
46 4678
7012 7012
5235 5334
51 52
24734 25212
140 141
83 83

*130 13212
*290 320
51 5134
813 10

70 70
8018 8335
.40 4378
83 83
4612 47

1214 13
39 39
*87 90

*10712 108
*42 44
135 139
•98 100
*136 137
2914 2934

*101 10218
42 42%
*54 60
1114 115

*74 77
6014 6238
55 55
337 3434

171 17312
45 45
1718 174

.86 88
3218 3212
60 6034
215 217
6314 6512
26518 25978
243 243
4035 407
*3258 3435
105 105
106 1063
95 9512
115 115
106 106
.51 .54
2718 2712
6212 6212
35 3518
9012 4112
46 4614

1818 1818
*42 4212
*1914 2014
47 4714
4412 457
2318 2412
*9514 97
7 714
1612 1678
56 5618
9234 96
94 95%
97 97
*85 89
13514 13738
7314 7314
85 85
30% 3612
*84 90
57 5812
157 1577

$ per share
2712 2712
*4518 47
3718 3814

*108 110
*46 47
200 2112
8712 88
344 3412
*9114 92
2378 24
10458 105
1478 1514
177 19

•12 1258
*10 147
*12 13
1218 1334

*46 4634
557 564

2034 2034
*5212 53
14734 14812

•125 __
-- 34% 38

12818 13134
504 5114

*150 154
13718 14034
91 9114
48 4835

*11834 130
1778 1814

"84 88
66% 68
4812 484
35 35
116 11914
1118 1214
75 7612
*70 75
878 9

*75 78

28 28
4.1612 174
1912 1912
1418 1418
*8012 83
4 5
3018 3035
18514 18978
2214 2278

.34 36

.93 94
8412 853
4535 464
7014 713
53 53
51 5135
24834 25113
14078 14078
8312 8312
130 130
*290 320

5035 5212
812 834

70 70
•8012 8134
040 437
*83 8312
47 47

12 1212
39 39
•88 90
108 108
*40 42
1347  137
•98 100
138 139
2914 29%

*101 10218
414 4212
*54 60
11 111
7312 7312
6018 6112
53 53
34 3435

174 182
•45 4912
*174 1712
*86 8835
3112 3214
60 60
21412 2193*
6314 664
25914 277
245 260
41 4514
03258 3435
103 105
106 106
96 96
115 11538

*106 10712
53 63
274 28
64 6412
34 3514
41 4112
46% 4914

1818 1818
42 42
1912 1912
4612 4612
4415 4412
2314 2414
*9514 97
*7 734
1612 1612
55 57
9514 9858
9312 9512
*9518 97
*864 87
136 13712
7414 7514
844 854
30's 38
*84 90
664 571
156 15634

$ per share
2712, 2812

*4518 46
37 37

*108 110
*46 47
2058 2112
8712 8712
3434 35
9114 9114
2418 2412
10358 10512
1434 1514
1734 1818
12 12
*10 147
*1338 1334
133* 1414

.46 4634
5612 574

20 2034
5214 5214
146 14712

•125 
-37 3-54

13012 13412
5018 52%
154 155
13614 13912
9014 9334
4735 4838

*11834 120
16 177

.84 88
6658 6758
4818 4835
35 35
11612 11812
01158 1212
7514 7514
70 70100
*8% 9
*75 78

28 28
17 17
1934 1934
1418 144
82 82
5 535
3014 3014
18878 194
2234 2314
*3412 3512
.93 94
84% 854
4618 4712
7014 714
5212 53
51 5112
2504 260
141 141
83 83
130 130
*290 320  
51 55
812 812

"6712 71
8134 83
*40 4378  
8212 83
4634 4712

124 1258
40 40
.88 90
*108 109
.41 4212
138 139
•98 100
*138 140
29 2914

•101 10218
4118 42
*54 60
1114 1138

•74 77
6018 6214
.53 5412
34 3418

181 18814
*45 494
174 174

"86 88  
32% 3238
5912 5912
21712 225
6435 664
282 29258
26978 284
433 4338

"3235 3458  
*105 106
106 10618
96 90
115 115
106 106
*52 53
*2712 28
64 64
35 3514
41% 4214
49 504
18 18
42 4214
20 2018
45 45
43 4412
2318 234
"9514 97
7 712
1612 1612

•56 57
98 10018
9312 997
*9518 96
86 86
137 13712
7434 77
854 854
3613 371
*84 90  
57 5712
158 166

Shares
1,300
500

5,800
90

600
126,800
2,000
2,300
1,100

12,700
10,800
41,600
18,700

100
100
100

485,200
200,Transue

6,900

1,800
600

9,200
_ _ _  
1,600

224,700
30.800

700
130.900
3.300
4,100
600

28.800
500

223,000
6,900
1.800

14,100
700
500

2,100
10

3,700U
500
600

2,100
100
900
500

41,000
7,900
2,800
200

9,500
22,900
2,700
5,500
800

779,700
3.200
3,800

80

101.100
14,100

700
10,300

120
6,600

8,600
1,500
100
100
10

280
10
80

4,300
100

5,900
120

12,000
200

267,200
2,200

58,000

19,700
200

1,700

4.700,
3,300'
38,600We,tern
93.000
199,700

890
3,400

70
180;
310'
200
110
500

3,500
700

9,600
9,200
9.200

1,600
400

2,100
4,400
24,209
56,800.Willys-Overland

200
1,500
2,700
2,000

195,800
21,400

400
600

5,300
4,600IWrigley
2,900,Yale

31.700'Yellow

21.900
5,400

Indus. & Miscel. (Con.) Par
Thatcher Mfg No par

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (J R) Co 25
Tidewater Aseoc 011__No par

Preferred 100
Tide Water Oil 100

Preferred 100
Timken Detroit Axle 10
Timken Roller Bear1ng_No par
Tobacco Products Corp 20

Class A 20
Dividend certificates A ____
Dividend certificates B 
Dividend certificates 0  

Transc't'l Oil tern ctf__No par
dr Williams fit'l No par

Tea° Products Corp__No par

Truax Truer Coal vo par
Truecon Steel  10
Under Elliott Fisher Co No par

Preferred 100
Union Bag & Paper Corp 100
UntonCarbi&Carb No par
Union 011 California 
Union Tank Car  

25
100

United Aircraft & Tran No par
Preferred 50

United Biscuit No par
Preferred 100

United Cigar Stores 10
Preferred 100

United Corp No par
Preferred No par

United Electric Coal No par
United Fruit No par
United Paperboard 100
Universal Leaf Tobacco No par
Universal Pictures let pfd_100
Universal Pipe & Rad_No par

Preferred-  100

S Cast Iron Pipe & Fcly_20
1st preferred No par
Second prIferred_  No par

0 S Distrib Corp No par
Preferred 100

U S Express 100
US Hoff Mach Corp___No par
0 S Industrial Alcohol.-100
U S I miller No par
Class A No par
Prior preferred 100

U S Realty & Impt____No par
United States Rubber 100

let preferred 100
U 8 Smelting. Ref & Mln___50
Preferred 50

United States Steel Corp_100
Preferred 100

08 Tobacco No par
Preferred 100

Utah Copper  10
Utilities Pow & Lt A__No par
Vadsco Sales No par

Preferred 100
Vanadium Corn No par
Van Raalte No par

let preferred 100
Vick Chemical No par
Vie Talk Mach 7% pr pref _100
Virg-Caro Chem No par
6% Preferred 100
7% preferred 100

Virg Elec & Pow Pf (7) 100
\gra Iran Coal & Coke pf -100
Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No par
Walgreen Co pref 100
Walworth Co No par
Ward Baking Class A-No par
Class 13 No par
Preferred (100) No par

Warner Bros Pictures' new____
Preferred No par

Warner Quinlan No par

Warren Bros No par
Firet Preferred  50

Warren Fdry & Pipe_ -No Par
Webster Eisenlotir  25
Wesson Oil& Snowdrift No pa
Preferred No par

Union Telegram__100
Wstnghse Air Brake_ _No pa
Westinghouse ENO &-Mfg__50

1s1 preferred 50
Weston Elec Inatruml_No par
Class A Vo par

West Penn Elec Cl A_.-No pa
Preferred 100
Preferred (6) 100

West Penn Power pref lOO
8% preferred 100

West Dairy Prod cl A__No par
Class B No par

Westvaco Chlorine ProdNo par
White Eagle 01 at Refg_No pa
White Motor No par
White Rock Min BD elf 50

White Sewing Machlne_No par
Preferred No par

Wilcox 011 & Gas No par
Wilcox-Rich class A..  No par

Class 13  o par
(The) 5

Preferred 100
Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical___No pa
(Wm Jr) No pa

& Towne 2
Truck & Coach 01 a _1

I Preferred 100
Young Spring &. WIre_No pa
Youngstown Sheet & T_No pa

i

$ per share
1612 Mar 14
35 Mar 9
3414 Mar 26
10412 Feb 26
44 May 1
1712 Feb 8
84 June 18
2718 Feb 1
90 July 26
2258.1une 13
7312 Feb 16
1234 Aug 13
1512 Aug 14
814 Aug 2
814 Aug 2
84 Aug 2
9 Feb 26
41 Feb 28
3834 Feb 18

1958June 4
4434 Mar 26
91 Jan 7
125 Jan 5
24 June 1
7514Slay 22
4512 Aug 9
12172 Jan 15
783  Apr 11
6818 Apr 11
41 May 31
11412June 11
1312 Aug 9
80 July 26
58341Vlay 27
45 May 13
3(1 June 3
1094June 12
1158 Aug 15
7012.Ione 18
68 JIIIY 2
835 Aug 15
76 Aug 17

2612 Aug 0
1114June 8
1852 Apr 18
1258 Mar 28
7114 Mar I'
2 Jan 22
30 May 28
128 Jan 16
1714July 24
2912July 24
90 July 30
81 Jan 8
42 Jan 8
6912 Aug 14
48 May 27
5032July 16
163 May 27
13914 Aug 5
8112 Aug 0
130 Aug 22
264 Jan 2
35 Mar 26
014May 28

6714 Aug 12
68 May 31
27 Mar 12
60 Jan 2
4512 Aug 9
110 Mar 1
934May 20
3614May 29
8612.May 29
113634June 8
90 July 22
5)) Jan 16
91 Jan 4
40 Jan 2
224 Mar 26
10034 Jan 11
2318 Jan 8
43 Apr 13
814 Mar 26
71 Mar 25
5414 Aug 9
44 Apr 10
2812May 27

139 Apr 16
39 Aug 15
154 Mar 26
7212 Apr 22
3012 Aug 9
68 Aug 16
179% Jan 2
4314May 31
13712 Jan 15
132 Jan 2
22 Jan 2S
3212 Aug 8
102 Aug 6
103 Mar 28
9312July 31
113 Jan 8
10534July 5
4858Ju1y 10
2212June 11
4934June 1
304 Jan 30
38 May 29
43 Jan 2

12 May 27
4114June 3
1718July 2
37 Mar 26
34 Star 26
20 June 12
92 June 25
658July 31
1535 Aug 20
5412 Aug 19
85 May 27
43 Mar 26
77% Apr 12
66 Apr 6
109 May 31
70 Mar 26
611  Feb 11
3434May 28
80 Mar 8
53 Aug 9
105 Feb 19

$ per share
3414July 15
4838 Jan 5
5172 Jan 15
110 Jan 2
62 Jan 12
2312June 7
9072 Aug 2
40 June 7
974 Jan 17
31 May 3
150 Jan 3
2218 Mar 18
2258 Mar 18
18 Feb 13
20 Mar 28
1911 Jan 15
1414May 8
532  Apr 18
03 July 3

3178 Jan 23
6118 Jan 3
18514 July 8
125 Jan 5
43 Jan 14
13412 Aug 23
6412 Apr 18
15734 Aug 12
162 May 1
10912May 1
5312 Jan 14
130 Aug 3
274 Jan 11
104 Jan 2
7512May 11
494July 29
814 Feb 6
15812 Jan 31
2638 Jan 22
857*May 10
93 Jan 2
2214 Jan 2
10012 Jan 9

5572 Mar 18
19 Jan 11
20 June 18
1812 Apr 19
84 Apr 20
10 Apr 8
4972 Jan 2
194 Aug 23
3512 Jan 14
6172 Jan 14
107 Feb 1
11912 Feb 6
65 Mar 18
9212 Jan 16
7272 Star 20
58 Jan 3
260 Aug 23
14414Mar I
10934 Jan 30
143 May 3
353 Mar 19
5812 Aug 5
1312 Jan 21

82 Jan 16
1164 Feb 8
417 July 16
83 Apr 24
109 May 15
11578July 5
2434 Jan 213
6512 Jan 211
9712 Feb el
10912 Apr 27
48 Jan 29
14978 Aug 12
110 Apr 2f
140 Aug 12
3413 July I(
106 Jan 2-1
4614June 21
8434 Jan 11
2114 Jan If
8712 Jan II
6412 Aug 2(
59,4 Jan 21
4272 Jan 1.

18814 Aug 2:
53 Mar 21
3414 Jan :
11338 Feb 1
48 Mar 1
7212Mar 1
229 July I(
6734 Aug 11
29235 Aug 2;
284 Aug 21
4814May I
3812 Apr 21
110 Feb .
Ill's Jan 1'
102 Jan 11
117 NIar 11
11012 Jan 11
5934 Feb !
3435 Feb l
9418May 1
38 Feb 2.
5312 Mar :
54 Apr 11

18 Jan !
5772 Jan 11
29% Feb 1
6114May
62 Slay
35 Jan
103 Jan
1312 Jan 2
27 Jan 2
79 Jan 2
1004 Aug 2
101 Aug I
9714 Aug 21
884 Aug 21
290 Feb ,
80% Jan 31
857  Aug 2
614 Apr 2
961/Slay II
5934 Aug 1
186 Aug 2

2
5
6
3
3
3
3
3
1
3
3

3
a

3

PER SHARE
Rants for Previous

Year 1928

Ldtzes1 Miles!

per share pet stare
22 Jan 3912 May
46 Oct 5358 June
34 Jan 5212 Deo
1044 Jan 1144 Oct
5814 June 711/4 Jana
1434 Feb 25 Sept
8172 Mar 9134 Deo
1958 Mar 4112 Dec
865  July 10018 Dec

1115; isia-r

19 Aug
19 Aug
19 Dee
6% June
444 Dec
32% June

Ili' KO;

2534 Jan
24 June
23 Aug
1412 Nov
594 Feb
6472 Sept

5514 Nov
83 June
119 Mar
30 Dec

4235 -Feb
110 Oct

3412 Apr
11214 Mar
2272 Aug
103% Dec

- --
5314 Oct
13112 June
1612 Dec
6038 June
9114 Nov
15% June
87% Sept

88 Dec
18 Nov
184 Nov
134 June
78 Oct
2% Nov

61 Dec
10218 June
22 Jan
52 Jan
10034 Dec
6114 Feb
27 June
50 July
3912 Feb
51 Jan

6372 Dec
9372 Dee
126 Apr
49% Feb

58 Nov
1284 May

57 001
135 Oat
34% Feb
1144 Apr

----
---- --
8912 Deo
148 Nov
274 At
871,2 Nov
100 Feb
3572 Oct
10534 Dee

53 NOT
194 Nov
1914 Dee
2014 Jan
90% Jan
6 Jan

5838 Jan
138 Oct
51 May
72 Apt
10912 May
93% May
13314 Jan
109% Jan
7112 Nov
68 Dee

13858 Jan
86 June
12712 Jan
13'J Jan
284 Feb

1474 Apt
120 Oct
139 June
273 Dee
4534 May

60 Jan
7% Jan
4372 Jan
58 Jan

10112 Jan
12 June
44% Jan
8812 Jan
10612 Dee
47 Oct
224 June
74 J
1912 June
1912 Jan
105 Dec
1412 Aug
70 Dec
154 Dec
77 Dec

11112 Nov
4072 Oct
78 Nov
85 Dee
11212 Dee
20% Nov
6414 Nov
9912 Nov
11412 Ape
62% Jan
74 Nov
99 Sept
48gs Nov
2814 Dee
10612 Sept
2672 Sept
123 Feb
2958 Jan
971a Jan

51% Dec
26 Feb

574 Dec
4472 Oct

140 June 19212 AO
4914 Nov 61 Apr
13 June 3672 Oct

Nov87  iio" "Tee
10538 Dee 10834 Nov
1394 July 201 Oct
4218 June 5712 Jan
8818 Jan 144 Nov
9854 Jan 139 Nov
1212 Jan 2812 June
3054 Jan 4012 May
103 June 112 
1074 Oct 1164 Aprr
9812 July 10412 Apr
11312 Oct 118 Jltne
103 June 113 Jan
6212 Dec 78 Apt
2035 Jan 49 Arm

-2011-8 Feb 38 K-O;8014 Feb 6334 June
3412 Jan 4972 Nov
513533 14 J Au un ge DD es. 00

1714 Dec 221s Nov

1754 Jan 33 Dec
9234 Jan 10418 Dee
11 Oct 16 Feb22
6314 Ojacut 73134 

May

28 Jan
WA Jan
41 jail
69 Feb
68 Illy
6112 14o•
27% Feb
83 Nov

55 Nov
93 Nov
80 Nov
289 Nov
84 Aug
844 Apr
871/4 Nov
90 Apr

8312 June 11652 Dee

• Bid and asked prices; no solos on this day. 0 E2 div. distributed 1 additional share for each share held. z Ex-dividend. y Ex-rights.
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1260 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan, 1 1909 ihs lischanse wawa of gnosing bonds was slanged and prices are now "and inseruf"—except for income and gsf

atsItsa beads.

1: •
BONDS

111. Y. STOCK EXCHANGE
Week Ended Aug. 23.

Pritd
Fridall
Aug. 23.

Went's
Bangs or
Last Sale.

U. S. Government.
First Liberty Loan
334% of 1933-1947 
Cony 4% of 1932-47 
Cony 434% 011932-47 
2d cony 441% of 1932-47 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 4416 1947-1952
Treasury 4e 1944-1954
Treasury 3 Xs 1948-1958
Treasury 344s 1943-1947
Treasury 3445 June 15 1940-1948

State and City Securities.

A 0
A 0

8

BM Ask

97",. Bale

Sale

991 Sale
107 Sale
1034,1 Sale
1001338 Bale
9716u Bale
9711u Sale

Low High

974ss 971,,.
99 June'29
9816., 991..
9014., Mar'29

98161, 9911,
1061%, 107
10211,, 10P3s
100 100,on
971,ss 97011
9710ss 9712s,

Pi TO 334% Corp st_Noir 1954 MN 87 _ 87 Aug'29
344% Corporate et_ _May 1954 MN 87 8814 Aug'29
4/ registered 1936 MN 9934 Mar'28
te registered 1958 MN 9912 June'28

4% corporate etock 1957 MN 99 9512 June'29
434% corporate stock _ _ —1957 MN 102 102
444% corporate stock —_ _1957 MN 102 102
4% corporate stock 1958 MN 0712 Jan'29

4% corporate stock 1959 MN 9534 June'29

434s eorporate stock 1960Mc 98 June'29
4448 corporate gtoel 1964 MO _ 10.5 99 Mar'29
4445 corporate stock 106e AC 101 Mar'29
444s corporate stock 1972
434e corporate stock 1971

AO
J

looTs
____ 105

101 June'29
10812 June'28

4466 corporate stock 1983M 10334 June'29

4341 corporate stock 1965JD 1038, Apr'29
41345 corporate stock_July 198722 102 102

New York State Canal 4s 1980 10114 May'29

La Canal Mar 1958 MB 10114 July'29

Foreign Govt. &Municipals.

Agri* Mtge Bank s Os 1947 F A 78 30 7712 79
Sinking fund Os A_ _Apr 15 1948 A 0 7812 50 7712 79%

Akerabus (Dept) ext1 56_ _1983M N 88 Sale 8512 86

Aniloqula (Dept) coils A-1945 J J 8912 Sale 8512 89%
External, 1 7e ger B 1945 J J 88 Sale 88 8812
External ! 76 sales C-1945 J J 8812 9212 8814 8838
External a f Ts ear D 1945 .1 J 88 Sale 88 8878
External 6 1 7s 1st ser____1957 A 0 85 Sale 85 8512

1351.1 sec sf7. 2d ear 1957 A 0 85 Sale 85 8618
Extl.eoef7e3dSer 1967 A 0 85 Sale 85 86

Antwerp (City) sill 58 19582 D 9018 Sale 9018 91
Argentine Gave Pub Wks 6.196O A 0 100 Bale 9914 100

Argentine Nation (Govt of)—
Sink fund Os of June 1925-1959 J D 9934 Sale 9914 100

Exti s 1 (le of Oct 1925 _1959 A 0 9918 Sale 9038 100

Mak fund Si series A 1957 M S 9934 Sale 9934 10012

Eadernal t3s series B_Deo 19682 D 99% Sale 9912 100,8

Esti e I Gs of May 1928 —1960 M N 9918 Sale 9918 10012
External s 1 Os (State RY)-1980 M S 9912 Sale 9914 100
Extl fis Sanitary Worlus_1981 F A 9938 Sale 9934 10018
Bat fis pub wke (May '27)_1981 MN 9912 Sale 99% 10014
Publie Works extl 5348- —19(32 F A 94 Bale 94 95

Argentine Treasury 56 g_ _ _1945 M S 8912 90 89 8912
Australia 30-yr 5s_July 15 1955 J J 0412 Sale 9412 95
External 5s of 1927—Sept 1957 M S 941z Sale 9414 9434
Esti g 4 yie of 1928 1956 M N 8538 Sale 8514 88

Austrian (Govt) .175  19432 D 10312 Sale 10314 104

Bavaria (Free State) 8341-1945 F A 92 Sale 9113 9312
Belgium 25-yr ext s 7449 6_1945 J D 115 Sale 11434 115

20-yr s f 88 1941 F A 10914 Sale 10834 10914
25-year external 0446.-- -1194159
External. I Os 

10512 Sale
10014 Sale

105 10512
100 10058

External 30-years I 7s 1955 J D 108 Sale 10734 103
Stabilisation loan Is 1956 M N 108 Sale 10538 10618

Bergsn (Norway) s f 8e _ —1945M N 110 111 110 11012

15-year sinking fund (39___1949 A 0 9812 9712 98
Berlin (Germany) 61834s-1950 A 0 92% Sale 921z 94

External sink fund Be..._.1958 2 D 88 Sale 8514 88

Bogota (City) ext'l if fle____1945 A 0 98 9934 90 100
Bolivia (Republio ot) tall 88_1947 MN 9834 Sale 9816 9012

External sec 76 1958 J J 8512 Bale 85% 8614
Externals f 75 1969 M 8418 Sale 84 85

Bordeaux (City of) 15-yr 81.-1934 M N 10014 Sale 100 10014

Brasil (U 8 of) external 8s 1941 2 13 10512 Bale 05 106

External is 1840 of 1926-1957 A 0 8978 Sale 8834 90

EMI 6 f Ms of 1927  
97e (Central Railway)  1195527 A 013

8914 Sale
9714 Sale

89 90
9714 9912

734. (coffee occur) £ (flat)_1952 A 0 105 Sale 04 105

Bremen (State of) extl 76-1935 M S 9978 Sale 09% 10012
Brisbane (City) s f 56 1957 M S 89% Sale 89 8934
Sinking fund gold 5s 1958 F A 89% Sale 893s 8912

Budapest (City) extl s f 85 _1962 7534 Sale 7512 76
Buenos Aires (City) 8 Ms_ _ _19553 2 101 10134 0012 10112

Ext1 s f 66 ser C-2 1960 A 0 9812 Sale 983s 0012

Exti s 113s ser C-3 1980 A 0 9912 Sale 9919 100
Buenos Abel (Pro!) Intl 86_198 / B 9112 Sale 907s 921z
Bulgaria (Kingdom) ef _ 1967 2 J 78% Sale 7538 77

litabTnl'n at 7445_Nov. 15 'BF ---- 8612 Sale 8612 8678

Caldas Dept of(Colombia)7346'48 J J 90 Sale 90 9414
Canada (Dominion of) 56-1931 A 0 10034 Sale 0038 10034
66 1962 MN 10234 Sale 0234 10378
414s 1936 F A 9714 Sale 97 9738

Carlsbad (City) 6 I fie 1954 J J 104 Sale 104 104
Cauca Val (Dept) Colom 7446 '53 A 0 9818 084
Central Agri., Bank (Germany)
Farm Loan 6 I 76 Sept 15 1950 M S 95 Sale 94 9634
Farm Loan s 113e_July 15 1980 2 8134 Sale 81% 8238
Farm Loan if tte_Oct 15 1960 A 0 8134 Sale 8112 82
Farm Loan 6a ger A-Apr 16 '36 A 0 8534 Bale 85 86%

Chile (Republic of)-
20-year external e f 76.-1942 M N 10034 Sale 10012 10134
External sinking fund 8s-1960 A 0 90 Sale 00 9134
External s I Bs 1961 F A 9114 Sale 9012 9134
FLY ref ant e t3s 1961 .1 2 91 Sale 9034 9134
Ext1 sinking fund 68 
Kill sinking fund 6.

1901
 1982

M S
M S

93 Sale
90 9114

03 94
9118 9218

<Palle Mtge Bk 13469 June 3() 19571 D 96 Sale 9512 9634
Sf 834s of 1928--June 344 1981 9778 Sale 0778 9914
Guar s f 13s Apr 30 1961A 0 9112 Sale 9078 92

Chinese (Hukuang Ry) 56_ _ _1951 J D 36 Sale 35 40
Christiania (Oslo) 30-yr s 1 88 '54 134 S 100 Sale 0034 100
Cologne (City)Germany 133461950 M 92 93 0112 92
Colombia (Republic) OS 1981 J 7914 Bale 7914 83

External f 13/1 of 1928 1981 A 0 8114 Sale 7912 83
Colombia Mrs Bank of 840.1947 A 0 83 Sale 78 76

Sinking fund Ts of 1928 1946 M N 8512 Sale 8412 9512
Sinking fund 79 of 1927 1947 F A 83 Sale 8212 84

Copenhagen (City) 66 1952 J D 94% Sale 941g 9514
25-yr g 434s 1953 M N 85 Sale 85 86

Cordoba (City) extle I 7s__ _1957
External s I 711 Nov 15 1937

F A
MN

94 Sale
93 Bale

94 941
93 03

Cordoba (Prov) Argentina 751942
Corte Rica (Repub)ext1 79_1951
Chiba (P-epnb) 66 of 1904_1944

lExternal 5e of 1914 eer A 1949
External loan 4341 Ger C1949
Sinking fund 5448_ _Jan 15 1953

Ctindinamares (Dept) Columbia.

J J
hi N
S

F A
F A
J J

9934 Sale
9212 Sale
101 1021
102 ___
9812 993
10134 Sale

9984 10014
9114 93
10212 1021
101 Aug'2
98 987
10134 1021

Ertl 11/ 6 Ks 196 M N 7712 79 78 79

On tin basis of 66 to the I sterling.

1.4

-4

No.

62
_—_
219

372
90
678
175
57
37

5

40

12
9
28
26
13
2
7
4

20

75

34
37
60
28
52
70
45
63
47
49
90
99
182
21

22
93
25
60
58
48
64
6
4
25
42
3
39
14
7
43
30
96
59
64
6
29
23
33
3
17
4
45
45
9

23
14
94
59
1
1

11
64
51
121

36
76
81
32
121
22
51
28
206
4
3

91
53
2
15
11
69
26
21
2
15
43
5

34
4

29

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Aug. 23.

Price
Friday
Aug. 23.

Wesh's
Bangs or
Lan BoSs.

• e
Range
Since
Jan. 1.

Low High

913 991%,
96 9916n
981,1 1008.,
9914, 9914.,

91%10011n
105 11114,
1011.110811,1
9811,110311u
951., 9811.1
954, 9813.,

87 8811
8814 881s

"ii 99
102 104
102 104
97% 971s
9534 98
98 1001s
99 99
101 101,4
9814 lova

ioii. 104
103% 103%
102 104%
9912 101,4
9913 10114

7712 9012
7712 90
84% 8912
8512 9634
8712 9478
8814 95%
864 951s
85 05
85 96
85 93
86 93
98,4 100%

98 10118
9818 10014
9812 101
98% 10034
98,4 10014
98 10034
98 101
98 10034
931s 9714
89 9212
9118 97
91% 9613
8412 8814
10114 105

9014 9612
112% 115%
10518 110
10218 107
97% 1011a
108% 109
10418 10812
109 11211
07 101
9212 99
8514 92
99 104
98 104
85 95
8312 92
9834 101
105 109
8834 0612
89 98%
94 102
101% 107%
9912 10212
8518 9312
88 93
7514 831a
99 102%
94 100
941s 10018
90% 94
7538 90
854 9714

8912 101
9812 101%
99% 10534
98 99%
10318 10712
97 102

9218 99
7812 8818
79 88
8412 92%

100 103
90 94
901. 944
9034 94
911, 94
9034 94
954 9934
954 100%
89 94
34 44%
9814 10112
91 97%
794 91
79% 91
76 8812
8312 9314
82 954
94 97
8412 89%
93% 98
93 9715
9518 101
9112 98
99 1024
9714 10214
9312 991s
97% 107

74% 8914

Csechoeloyakia (Rep of) 88-1951
Sinking fund 85 ser B 1952

Danish Cons Munich) 8e A-1948
Series B s f 86 1946

Denmark 20-year extl (Is__ _1942
Extl g 5446 1955
Extig 444s Apr. 151962

Deutsche Bk Am part elf 88_1932
Dominican Rep Cust Ad 5448 '42

let sec 5461 01 1926 1940
2d series sink fund 534, l940

Dresden (City) external 76_1945
Dutch Eaet Indies exU (36 1947
40-year external 85 1982
30-year external 5446 1953
30-year external 544e 1953

El Salvador (Repub) 8s 1948
Estonia (Rep of) Ts 1967
Finland (Republic) ext1 68_1945

External sink fund 75 1950
External a f 844s 1956
Ertl sink fund 5346 1958

Finnish Mun Loan 8346 A....1954
External 8441, series B_1954

French Republic ext _ _1941
External 78 of 1924 1949

Iftrman Republic ext'l 78_1949
Gras (Municipality) 88 1954
Gt Brit & Irel (UK of) 5445.1937
c4% fund loan £ op 1980  1990
c5% War Loan £ opt 1929_1947

Greater Prague (City) 7446_1952
Greek Government, I see 76_19134

Sinking fund sec 85 1968
Haiti (Republic) s 1 84 1952
Hamburg (State) Els 1948
Heidelberg (Germany) eat 7 He 50
Hungarian Munk) Loan 734e 1945
External a I 7s_ Sept 1 1948

Hungarian Land M Inst 734.61
S I 7441, ser B 1981

Hungary (Kingd of) of 7)45_1944
irish Free State extls If 5s _ _1980
Italy (Kingdom of) ext'l 7s_ _1951
Italian C red Consortium 7s A1937
Ertl gee e f 75 ser B 1947

Italian Public Utility ext 76.1952
Japanese Govt £ loan _1931
30-years f 1344s 1954

Leipzig (Germany) s 1 76_ _ _1947
Lower Austria (Prov) 7349_1060
Lyons (City of) 15-year 641_1934

Marselles (City of) 15-yr 66.1934
Medellin (Colombia) 1411-1954
Mexican Irrigat Asetng 440_1943
Mexico (U El) ext156 081899 '45

Assenting 68 of 1899 1945
Assenting 58 large 
Assenting 4s of 1904 
Assenting 45 of 1910 large_ _ _ _
Assenting is of 1910 small_ _
Treas 66 of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 6348 '62
Mime ()ernes (State) raxll—
Extlsf6345 1958

Montevideo (city of) 71.-1952
Netherlands Os (flat yrices) 1972
30-year external 81. 1954

New So Wales (State) ext 681957
Externals I 58 Apr 1958

Norway 20-year extl 86____1943
20-year external fie 1944
30-year external Bs 1952
40-years f 53411 1965
External 81 5s_ --Mar 151963
Municipal Bank extl. 15e_1987

Nuremberg (City) exti 86._ _1952
Oslo (City) 30-year s f de_ _1956

Sinking fund 5440 1946
Panama (Ron) oxt1 534a 1953

Exti see s f 83411 1961
Exti Of Sleet A__May 15 1963

Pernambuco (State of) ext 74 '47
Peru (Republic of)

Extl s Inc 7449 (of 1928)-1958
Exti a I sec 7e 1959
Nat Loan esti e Ills 1960
Sfg(is 1981

Poland (Rep of) gold 86_ _ _1940
Stabilization loan s I 75_ _1947
Ertl sink fund g Fis 1950

Porto Alegre (city of) Se__ _1961
Extl guar sink Id 7546- —1989

Queensland (State) extle Te 1941
26-year external Os 1947

Rio Grande do Bul ext1618s_ 1948
Extl 5 1 86 1988
Extl if 79 of 1928 1966
Exti 8.175 mimic loan 1967

Rio de Janeiro 25-yr a 185. ._1946
Ertl 6 f 844s 195.3

Roma (City) extl 844s 1952
Rotterdam (City) extl 89_1984
Saarbruecken (City) 81 1953
Sao Paulo (City) if 81...Mar 1952
Exti 61 13346 of 1927 1957

San Paulo (State) extls 1 88_1938
External sec. I 8e 1950
External 517. Water 1;0_1958
Ertl a l88; int feta 1988

Banta Fe (Prov An Rep) 7s 1942
Saxon State Mtg Inst 7s. __..l945

g 8K6 Dec 1946
Seine, Dept of (France) extl 75 '42
Serbs. Croats d. Slovenes 136 '62

Ext.! SOO Ts ger B 1982
Silesia (Prov of) ext 78 1958
Silesian Landowners Assn6s_1947
Solssons (City of) a:U(16_1936
Styria (Prov) extl 7s 1048
Sweden 20-year 6. 1939

External loan 534e 1954
Swiss Corded',, 20-yr e f 8s_1940
Switzerland Govt ext %s- -1948
Tokyo City 5s loan of 1912..1952

Ext1 s 5441 guar 1981
Tolima (Dept of) sill Ts__ _1947
Trondhjem (City) let 5345_1957
Upper Austria (Prov) 75_ .. l946
External eff144i_June 15 1957

Uruguay (Republic) esti 88_19413
External s f 8. 1900

Venetian Pro, Mtg Bank 78_1952
Vienna (City of) extl s 1 8... _l952
Warsaw (City) external 7s_1958
Yokohama (City) axel 8. _1081

A0
A0
FA
FA
.22
PA
*0
MS
M
AC
AO
MN

MS
23

MS
MN
J
J J
M S
M
MS
FA
A0
A0
JD
3D
A0
MN
FA
N

JD
MN
MN
FA
A0
A0
32
ii

MN
2.2

N
FA
MN

MS
Jo

MS

FA

JJ

FA

MN
Jo

MN

Q J

_

1-5

A0

M
Jo
M
AO
FA
*0
FA
FA
AO
JD
MS
J
PA
MN
FA
JD
ID
MN

MS
MS
JO
A0
*0
A0
J J
Jo
.1 J
A0
PA
A0
Jo
MN
ID
AC
PA
A0
MN
J2
MN
MN
.1
'.2
MS
J J
M
Jo
J

MN
MN
J
PA
MN
FA
1
MN
J J
AO
M
A0
MN
MN
D

JO
PA
N

A0
MN
PA
Jo

BM Ask
109 Sale
10978 Sale
110 Sale
109 10912
10312 Sale
100 sale
88 Sale
97 Sale
9413 96
00 93
9112 9334
98 9912
10214 103
10218 Sale
10338 Sale
101% 103
10612 10818
8112 Sale
90 9212
98% 9912
9212 Sale
8512 Sale
9512 Sale
9234 Sale
11212 Sale
10938 Sale
10534 Bale
9834 Sale
101% Sale
8224 Sale

c()(3 97
10558 Sale
9114 95
81 Bale
9834 10012

9312
i5113-8 102
90 Sale

8728
-9113 9212
9214 Sale
10012 Sale
9512 Sale
05 Sale
94 Sale
94 Sale
91 Sale
9212 Sale
10012 Sale
97 98
93 95
10014 Sale

100 10012
78 Bale
1534 17

2314 21
2314 29%
1512 1612

1612 26
2712 35

"iaie Sale

8814 Sale
9712 9912
10678 Sale

9218 Sale
9218 Sale
10212 Sale
102 Sale
102% Sale
9938 Sale
0418 Sale
8914 Sale
8834 Sale
9934 Sale
98 Salo
10034 102

91 Sale
8718 Sale

99 Sale
84% Sale
84 Sale
78 Sale
85 Sale
95 Sale
102 10234
97% Sale
10812 Sale
103 101
10514 Sale
82 Sale
0312 94
00 Sale
10514 Sale
90 Sale
8712 Sale
103 104
8012 8212
108% Sale
00 9112
10312 104
10238 Sale
9038 10012
82% 86
95 Sale
93 05

88
ioii2 sale
851z Sale
74 Sale
7412 Sale
75 Sale
99 99%
82 87
103 Sale
103 Sale
109 Sale
10438 Sale
7314 74%
8412 Salo
85 Bale
92 94

_ 86
107 Bale
9614 Bale
83 84
85% Sale
80 Sale
9012 Sale

Low High
109 10934
10912 1097s
109 110
10914 110
10312 10418
9912 100
86 87
9678 9714
9412 9412
92 92
92 92
9912 9912
19214 10412
1021. love
1o128 Dm%
10212 Aug'29
106 10612
80 8112
8934 8934
9834 9834
9212 94
8514 86
93 9534
03 93
111 11212
10938 10978
10512 106
08'8 9834
10112 102
8034 8214
9534 Aug'29
105% 10678
9412 05
7812 8112
9734 9834
93 93
0034 Aug'20
8914 9012
873k 90
9212 9212
9214 9214
9934 10012
9512 9512
9434 9538
9334 9412
9234 9212
9138 9214
9212 9258
9934 10012
9712 98
9212 93
100 10014

100 10012
7514 70
1534 17
4934 Jan'28
2312 2312
28 July'29
1612 1612
18 Aug'29
1618 165,
2718 July'29
25 June'29
8634 8712

87,2 8811
9912 100
100 10678
9938 Aug'29
92% 9412
921a 9234
102 10238
102 1023s
1011s 10212
9938 100
94 94%
8914 9038
84 884
9912 10012
08 9814
10012 10038
10112 Jan'29
89 01
8718 8838

10714 Jan'29
99 9911
84 8512
8378 85
7612 78
85 8534
9412 8514
102 10212
9618 971s
10814 109
10234 103%
10514 10512
814 83
94 95
90 93
105 10511
00 9114
871t 8834
103 104
8614 June'29
10838 109
91 9212
10312 10322
10114 102%
101 10114
82% 86
9434 9512
94 9514
87% Aug'29
10714 10734
84% 8534
7334 76
7334 75
74% 75
99 99%
8712 Aug'29
103 104%
10238 10414
10812 10912
10334 10438
7318 7333
8312 8412
84 85
93% 93%
94 94
83% 851/4
10812 107
06 98%
881z 8816
8616 86%
7811 80
90 90%

No.
15
4
7
4
26
44
118
41
1
2
13
1

20
12
2

7
11
1
2
15
14
40
5

174
110
145
6
95
48

3
13
42
10
2
-

14
5
3
2
15
14

206
33
4
38
57
112
5
4
42

45
13
7

2

5

20

48

30

30
27
40
44
11
58
21
13
37
30
9

21
5

35
78
.58
5

153
42
2
15
18
15
14
16
21
8
13
31
137
11

11
15
5
19
4
11

22

43
127
100

21
9

47
51
26
15
18
34
6
1
1
12
34
54
2
69
25
34

Low High
109 III
108 111
10778 111
10712 11012
102 104%
98% 10114
8534 90
98 99
92% 99
9011 9812
90 9714
98 101%
10134 10412
10134 104
100% 103%
101 10312
106 111
79 86%
8814 97%
9712 101
0212 9912
85 92
03 991i
9212 9814
109% 115
10518 111
104% 108
98 10212
10112 104%
c8018 87%
c9534 100
104 107%
9412 99
7812 8714
91312 101
92% 974
10038 1041s
8812 100
8518 94
9112 9814
92 9411
99% 10112
95 9714
9418 97%
934 9812
9118 9512
9018 9518
90 94
gni 102,4
95 100%
9218 99%
9814 191

9812 101
75 8934
16 25

"iii2 35
20 34
16 22%
17 2314
1534 2218
25 3711
25 35%
8634 9118

85 951s
991z 10338
103 108
99% 100%
90% 95
9014 94%
100 1034
100 1034
100 103%
98% 101%
9312 97%
8814 95
8218 90%
9911, 102%
95 1014
981g 10212
10114 10112
88% 944
8718 95

107 10712
99 103
84 9014
83% 90%
74 8313
81 88%
93 99
10114 10811
0818 102%
10814 113
100 104%
105 10814
8118 02
9214 9911
8812 93
105 10612
90 95%
871s 91%
10134 104%
86 9112
10734 115
90 9812
103 108
101 107,1
96% 102
8238 9314
94% 98
94 10018
8718 05
40218 10811
84% 96
7214 8111
7334 80
7412 84%
97% 99%
87 94
101% loos
10024 10614
107% 1104
loots 1054
7234 7834
83% 9011
8312 92
9018 984
94 984
83% 89%
10412 109%
90 100
86 94
8444 9914
76 8514
89% 9834
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BONDS
81. Y. STOCK EXCHANGE.

Week Ended Aug. 23.

Price
Friday
Aug. 23.

Week's
Range or
Last Sale.

Railroad
Ala Cit Sou 1st oone A 58____1943 J D

Ist cons 418 sex B 1943.1 D
Alb & BusQ let guar 34i.....1946 A 0
Alleg O. West Ist g gu 4.8 1908 A 0
Alleg Val gen guar g 4e 1942M
Ann Arbor let g 1995 Q J
Atch Top & S Fe-Gea g 49_1995 A 0
Registered A 0
Adjustment gold 412...July 1995 Nov
[Ramped July 1995 MN

Registered MN
Cony gold 48 of 1900 1955.1 D
Cony 48 of 1905 1955 .1 13
Cony g 48 Issue of 19l0_ .1960.1 D
Cony deb 4%e 1948 D
Rocky Mtn Div 1st 49_1965 .1 .1
Trans-Con Short L 1st 43_1958 .1 J
Cal-Aria let & ref 434s A_ 1982 M S

AU Knox,. & Nor let g 58_ _ _1946 .7 D
Atl & Cheri A L let 4%e A _ _1944 J

1st 30-year 5seeries B 1944 J
Atlantic city 1st eons 411-1951 .1/
Atl Coast Line 1st cons 4a July 52 NI

Registered M
General unified 434i 1964 .1 13
L & N colt gold 4s____Ocit 1952 MN

Atl& Day 1st g 46 1048.1 .1
2d 4e 1948J

ALI & Yad 1st guar 4s 1949 A 0
Austin & N W 1st gu g 58-1941 J J

Bait & Ohio 1st g 49._ __July 1948
Registered July 1948

20-year eon, 430 1933
Registered 
Refund & gen 58 series A __1995

Registered 
lot gold 50  July 1948
Ref & gen es series C 1995
P L St W Va Sys ref 48_1941
Southw Div 1st 59 1950
Tol & din Div let ref 48 A..1959
Rat & gen 55 swim] D.._ _2000

Bangor & Aroostook let 5s...1943
Con ref 45 1051

Battle Crk & Stur let gu 38..1989
Beech Creek let gu e 48.-1938

Registered 
2d guar g be 1936

Beech Crk Ext Ist g 3 As 1951
Belvidere Del cone gu 3%8_1943
Big Sandy lit 4s guar 1944
Bolivia Ity let bs 1927
Boston & Maine let be A C.._1967
Boston & NY Air Line 164 48 1955
Bruns & West let gu g 48_1938
Buff R&M & Pitts gen g 55. .1937
Como! 4 %a 1957

Burl C H & Nor let & coil be 1934

Canada Sou cons gu 5e A  1962
Canadian Nat 448_13ept 15 1954
5-year gold 434e_Feb 15 1930
80-year gold 4958 1957
Gold 49e 1968

Canadian North deb if 78_1040
25-years t deb 6758 1046

Registered 
10-yr gold 4 Kii____Feb 15 1935

Canadian Pao Ry 4% deb stock __
Col tr 4 Sie 1948

Carbondale A Shaw let g 4s_1932
Caro Cent let cons g 43 1949
Caro Clinch & 0 ist 30-yr 58_1938

lit & con g 11s ser A_Deo 15 '52
Cart & Ad 1st gu g 412 1981
Cent Branch U P lit if 08_1948

A 0
Q
M
M
J D
ID
AG
J O
MN:
.1 J.
J J
M
J J
ii
in
J J
Ii
J J
A0
J J
in

.▪ 7
MS
FA
.1.1
MS
MN
A0

A0
56 S
FA
J
J D
• D
.1.1

FA
ii
56 S
MS
.1.1
in
J O
J O
J D

Central of Ga let ge_Nov 1945 F A
Consul gold 55 1945 M N

Registered 56 N
Ref & gen 54e series 13_1959 A 0
Ref & gen 5s series C 1959 A 0
Chatt Div pur money g 48_1951 .1 D
Mac & Nor Div let g Ea 1946 .1 .1
Mid Ga & Atidly Dorm 58 1047 .1 .1
Mobile Div 1st g 512 1946.J .1

Cent New Eng let gu 4s 1961.J .1
Central Ohio reorg let 4 %e_ _1930 al S
Cent RR & 111E5 of Ga roil 58 1937 M N
Central of NJ gen gold 58__ .1987 J .7

Registered 1987 Q
General 4s 1987 J .1

Cent Pao it ref go g 4s 1949 F A
Registered  F A
Through Short L bitgu 48_1954 A CI
Guaranteed g 58 1960 F A

Charleston & Sayn'h let 7s 1936 .1 7
Chas & 0010 bacon g 58 1939 M N

Registered 1939 M N
General gold 444s  1992 M

Registered  M 8
20-year couv 4%s 
Ref .4 'mint 4%e 

1930 F A
1993 O

Registered  
t A

Craig Valley let be_hlay 1 '40 J J
Potts Creek Branch lst 49_1946 J
Rh A Div let con g 4s____1989 J
2d oonsol gold 48 1989 .1 J

Warm Springs V let g 5o,_1941 M S
Cheesy Corp COO, 68 May 15 1947 M N
Chia & Alton RR ref g Is.  1949 A 0
Ctf dep stud Apr 1029 lot.........
Relham, first lien 3 14s 1950

Certificates of deposit ______ , 7
Chic Burl & Q-III Div 3448.1940

Registered  J .1
Illinois Division 4s 1949 .1
General 48 1958 M 8

Registered  M
1st & ref 4549 ger 11 1977 F A
lit & ref be series A 1971 F A

Chicago's East III 1st tie_ _1934 A 0
0 & E 111 E7 (u'r co) con 5E1951 M N
Chlo A Erie lit gold be 
Chicago Great West let 48._1959 M S
Chic Ind & Louley-Ref 61_ 1947.1_ .1
Refunding gold 5e 1947.1 .1
Refunding es Series C 1947 J -1
let & gen 50 ear A 1966 MN
lot A gen 6s ,sr B___May 1966.1 ./

ChM Ind & Sou 54-year 4s_ _ _1056 J
Chia LB & East lit 4448._..1069i13
Ch MA St Peens 4s A_May 1989.1 J

Registered  Q
Oeu Stts ger B_May 1980 J

Big Ask

99% 103
93 94
8218 ___

92 Sale
7318 74
9012 Sale

8614 91
88 87

891* Sale
8614
15634 Sale
8338 8378
8812 88
9558 96
99% 103,4
9338 - - --
10032 10114

9112 Sale

94 Sale
85 87
65 07
54 62

801,
0811

90 Sale

9612 Sale

9912. Sale

10112 Sale
108 Sale
89% 0012
10014 Sale
8112 83
100 Sale
99 100
8018 Sale

3 97

9312

85

9512 Sale
76 7612

lot.) Sale
8612 Sale
97 99

10118 10212
9312

95T8 Sale
9234 Sale
9134 Sale
11014 Sale
113% 114

.9534 97-1-8
82% Sale
08 ISale

09 70
99% 10012
10612 Sale

_ 90
7534

Low HOD

9918 Aug'29
93 June'29
82 Aug'29
9212 May'29
92 92
73 Aug'29
90 91
87 July'29
88 8814
8612 8934
85 May'29
88 Aug'29
85 8912
8614 Aug'29
156 15912
89 July'29
88 88
9512 9512
103 Apr'29
95 June'29
10118 10118
84 July'29
9112 91%
9014 Jan'29
9312 9414
84 8612
67 67
62 Aug'29
8012 8012
9812 Aug'29

89 90
8714 July'29
96 961,
98 June'28
9912 10012
9914 June'29
10112 102
10714 108
89% 89%
19014 10118
8112 83
9914 10038
100 100
80 8018
6812 Feb'28
93 93
95 Aug'28
97 June'28
80 Mar'29

8518 Aug'29

94 9512
7612 7612
10012 10012
100 100
8612 87%
9934 Aug'29

101 101
93 Aug'29
99 99%
9234 9314
9134 9234
110 111
11318 114
112 Apr'29
9534 Aug'29
82 83
96 9112
9818 Mar'28
79% May'29
9914 99%
10612 10713
8734 May'29
85 Mar'29

10:1 ____ 10112 May'29
991 Sale 99% 100%

_ 100 June'29
1551.4 1-63-14 103 103
9534 Sale 9534 0638

87 Mar'29
107 101 June'29

95 10 997 9978
100 100 Apr'29

7934 86 77 Aug'29
9914  9712 Apr'29
93 -97 97 97
10658 108 1065 107

_ 107 July'29
89 Feb'29

91 Sale 8914 01
88 Sept'28

90 91 90 Aug'29
9813 998 991 9934

10714 _ _
10212 10434

6412 Sale

9912 Sale
94 9412

_

82 95
____ 100
9812 Sale
65 6612
65 661,
1718 6712

8338 Sale

88 8.9
8812 Sale

9418 95
1031, Sale
____ 99%
76 Sale
101 104
63 Sale
10914
98 1041
91 Sale

97
104 105%
85% 8712
9112 ____
81 8212

70 7212

11114 Mar'29
10318 103%
10214 Dec'28
94 95
98 Mar'29
99 9934
94 05
92% Mar'29
10314 June'29
8812 May'29
85 Aug'29
82 July'29
100 Mar'29
9812 99
65 65
65 Aug'29
07% 6718
67 July'29
8234 8338
84 Apr'29
89 89
88% 8812
9134 Sept'28
93% 93%
10314 103%
105 June'29
76 7134
101 101
62 63
10938 July'29
10018 June'29
91 91
96 96
10418 105
8812 May'29
9012 Aug'29
81 81
7618 7618
72 Aug'29

121

No,

Range
Since
Jan. 1.

56

4
5

8

895

1
3

13

40
9
5

3

25

67

40
_

40
51
6
16
3
76
1
5

1

59
1

2
37

4
_

68
22
58
30
22

-

49
25

3
8
_

_

23

5
57

1

5

44

49

18

.50

41
39

122
1
_
3
_

2
17

20
38

49
2
35

1
1
4

1
2

Low HOD

991g 10312
93 94
81 8613
90 9213
91 95
71 78
00 04
85 92
8458 90
8338 90
8034 85
86 90
85 91
81% 90
10812 1591,
89 92
85% 93
9512 100
103 10314
93 061s
101 104
84 87,2
8814 93
9014 90,4
93 9912
34 01
65 75
53 671x
8012 8312
9514 10314

89 9314
87 92
9512 09

99 10212
9914 9914
10012 104,2
10714 110
8914 94
99% 10313
78% 8514
99 103
09 105
78 8614

-93- Id-

-io- 16-
_

85 93%

-61i2 99--
76 8112
92 1001,
99 10134
85 027s
07 102

101 10654
92 9534
9734 0934
92 98
91 95
10818 113
11212 11612
112 113
0514 99
8038 88
95 99

-i074
98 102
108 109
8734 8734
8412 85

10112 10212
98 103
100 100
9934 10511
9514 101%
87 87
101 101
95 9978
9938 10012
76 84
97 9914
95 9914
105 11118
10358 10938
89 89
8834 93

88 0ll,
9918 103

11114 11318
101% 10412

94 2-661-4
9214 98
9812 09%
9018 9558
9218 92,2
9934 10314
8812 8812
83 8834
81 86
100 100
96 1001,
64 7078
84 69
88 71
8578 71
82 88
84 84
89 94
88% 9312

933 0gllova we
1011s 106
7412 851s
99% 108
62 697s
10015 11334
100 108
8258 92
95 103%
103 110
87% 9138
9112 94
SO 8834
7618 80
71 75

4

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 23. ct

Price
Friday
Aug. 23.

Week's
Range or
Last Sale, 4.73

Range
Since
Jan. 1.

Chic Maw & St P (Concluded)-
Gen 43.48 series C_May 1989

Registered 
Gen 45.58 series E _ _ _ _May 1989 J
Deb Is (June '25 coup on)_1925 .1 D

Chic Mllw St PA Foe 5s_ _ __1975 F A
Cony adj 5e 

Chic & N'west gen g 3 
Jan
15 _ 1_219000A 087 M N

Registered  Q F

Reentered  F 
1987 M NGeneral 444 

Stpd 49 non-p Fed in tax '87 56 N
Gen 4qe stpd Fed Mc tax_1987 MN
Gen 55 910 Fed Inc tax _1987 M N

Registered  M N
Sinking fund fis 1879-1929 A 0

Registered  A 0
Sinking s 

Registered  
fund 58 1879-1929 A 0

A 0
Sinking fund deb 5s 1933 M N

Registered M N
1105.-yyeeaarr ,,sececuuredred gg67348 a_ ___11993360 Ds

lst ref g 58 May 2027 .1 D
1st & ref 4%e May 2037.1 D

Chic R I & P Railway gen 4.8 1988 J
Registered  .1 .1

Refunding gold 4s 1934 A 0
Registered  A 0

Secured 4 tie series A 1052 M S
C1180116 6.1. d. N 0 Mem Div 48_1951 J D0 

Registered 
 June 15 1951 J D

.1 13

Registered  .1 D 
13Gold 3948 June 15 1951 J

Ch St L & P let cons g 58- _1932 A 0
Registered  A 0

ChlcStPMA0cOns6i..lO3OJ D
Cons fie reduced to 3143.__1930 .1 D
Debenture 58 
Stamped 

1930 NI S
M S

Chic T A So Diet let 5e.__1960 5 D
moguls Deo 1 190056 S

ChM Un Stan let gu 4158 A_1963 J .1
1st 58 series B 1963 J .1
Guaranteed g 55 1944.2 D
let guar 6%e series C 1983 J .1

Chic dr. West Ind gen 66 Dec 1932 0 Li
Consol 50-year 48 19521 J
let ref 51411 series A  1902 M S

Choc Okla A Gulf eons 58_1952 M N
Cita II & D 2d gold 4;0 1937 J J
C I St I. & C ist g 48_ Aug 2 1936 Q F

Registered Aug 2 1936 Q F
Cin Lob & Nor let eon gu 48 1942 M N

Clearfield M Mah let gu 5e__1943 J .1
Cleve din Ch & St L gen 4s__1993 13
20-year deb 4159 1931 J
General 58 series B 1993 .1 D
Ref & faun 69 ser C  1941.1
Ref's impt 58 ger D 1963.2 .1
Cairo Div 1st gold 4a ___1939 .7
Cm W & M Div 1st g 48 1991 J
St L Div 1st coil tr g g 48-_1990 MN
Spr & Col Div let g 4s 1940 M S
WWValDivIstgIs 1940 J
Ref & !mot 434 ser E 1977 J J

CCCAlgenconsg6i 1934.1 J
Clay Lor & W con 1st gba 1933 A 0
Cleve & Mahon Val g 58-.1938 J
CI & Mar let gu g 47411-- -1932 M N
Cleve & P gen gu 4;0 oer B_1942 A 0

Series B 3148 1942 A 0
Series A 415s 1942.1
Series C 3%e_  1948 MN
Series D 3148 1950 F A

Cleve Union Term 1st 5 He 1972 A 0
Registered 

Cleve Shor Line lit gu 4158_1199 76 071 A A 0

lat s f 5.9 ser B 1973 A 0
let s t guar 4 %Beer C  A 0

Coal River Ry let gu 4e 1945.1
Cob 0 & South ref & ext 43.49_1935 MN
Col & H V 1st ext g 441 1948 A 0
Col & Tom 1st ext 4s 1955 F A
Conn & Passum Riv 1st 45_1943 A 0

Consol Ry deb 4e 1930 F A
Non-cony 4  1954 .1 .118
Non-cony deb 4e____78.7 1955.1 .1
Non-cony deb es__ __A&O 1955 A 0
Non-conv debenture es. _1956J_ J

Cuba Nor RY let 5348 1942.1 D
Cuba RR let 50-year 58 g_._1952 J .1

let ref 73.4e series A  19361 D
let lien & ref 69 tier B __.19365 D

Day A Mich let cons 4348_1931 .1 J
Dellf„&ylleaurdoso,inslet & ref 48_ _ _1943 M N

ea30-yr cony 58 1935 A 0
 1937 M N

10-year secured 721 1930.1 D
D RR & Bldge 1st gu g 4s 1938 F A
Den's RO 1st cons g 4m._ 1936 J .1
Consol gold 4 tie 1938 J

Den & RI13 West gen 5s_Aug 1955 MN
Ref & impt 58 sec B Apr 1978 MN

Des M & Ft D let gu 421 1035.1 J
Temporary ctts of deposit.........

Des Plumes_n Vol let gen 4;01947 ' 
Det A Mac let lien g Is 1995.1 D
Gold la 1995.3 D

Detroit River Tunnel 410_1961 MN
Dul Missabe A Nor gen 58 1941 .1 .1
Dul & Iron Range 1st 5e 1937 A 0
Dul Sou Shore & All g 543. _1937 .1 .7
East Ry Minn Nor Div let 45 '48 A 0
East T Va & G a Div g be_  1930 J .1
Cons let gold 5s 1956 51 N

Elgin Joliet & East let g 58 1041 MN
El Peao & 8 W let be 1965 A 0

Erie 1st consol gold 71 ext 1930 M S
let cons g 49 prior 1996 .1 J

Registered 1996 J J
let consol gen lien g 4s 1998 .1 .1

Registered 1996 J
Fenn coil trust gold 45 1951 F A
50-year cony 48 serial A 1953 A 0
 1953 A 0

GeSen ricoefivB 4s eerie/ D 1953 A 0
Rat & impt be 1967 M N
Erie & Jersey lit. f 88 1955 .1 .1
Geneeeee River 1st 5 I be_ _1957 I .1

Erie A Pate aug 33.4e eer 13.1940 J .1
Series C 334, 1940 .1

Est RR extl if 7. 1954 MN

J J
Bid A a
92 Sale

89% 90%

89 Sale
77 Sale
7334 Sale

8414 Sale

83 86
97% 99
10412 10812

9934 ____

9914 9934

95% __

ioi- Sale
10714 10914
101 10112
90 9212
80% 83%

9238 Sale
_

86 Sale
101 10334

7AT8 87'2-' 
_

98 9912

-51-2 19:-
9534

- 
___

97% 99
97%
85 -6i3-8
8312 8478
94 9578
103 Sale
10038 Sale
113 115
1001

.2- 
_ 
_-83% 8478

9912 100
____ 98%
94 9712

86 Sale

9812 _
8514 -i6.
08 99
10212
103 1-04-12
10112 10214
91 93
_8073
giT4 _
oo 9312

- - - -
91 9214
102

9418
9412 _
9514 Vile

9514 ----
____

9218 95
10612 Sale

iO5i2 gale
9618 98

Low High No.
90 92 30
100 May'28
9034 Aug'29 -
8178 Feb'28
88 89 181
7512 7712 634
7334 7334 1
7712 Oct'28 _
8414 8414 3
84 Apr'29 _
8618 July'29 __ _ _
9712 July'29
10412 105 6
101 Apr'29
9912 9912 9
10014 Oct'28
9938 Aug'29 _ _
99 Mar'29
96 Aug'29 -
100 June'29 _ _ _ _
10038 101 39
10718 10838 20
101 10112 6
9912 Aug'29 _
85 85 2
81% Aug'29
9212 93 78
9234 Jan'29 --5-
86 87% 134
83 July'29 ___ _
10312 June'29 _ _
107 Apr'28
81 June'29
78 Apr'29 _ _
100 Apr'29
10119 June'28
981, 0938 6
9534 May'29
9778 9772 1
9712 Aug'29,__
9412 Aug'29*-- _
8412 8412 1
9634 Aug'29 _ _
10234 103 31
10038 101 15
11238 Aug'29
10018 July'29 -- -.
8418 86 14
9934 10012 62
9912 Jan'29 - -
93 Mar'29
9612 July'29 _ _
97 Oct'28 _ _ _ _
86 86 3

100 July'28 _
84% 85% 5
98 Aug'29 -
104 Aug'29 --
10412 10412 2
10118 10112 4
9118 July'29 --__
90 90 5
83 Aug'29
9218 Mar'29
90 Oct'28 _
91 91 1
102 Aug'29 _
97 100 7
100 Oct'28
95 July'29 _
10034 Nlar'28 _ _
07 May'29 _ _
98 May'29 _
8518 May'29 _ _
8934 Jan'29
9318 Aug'29 _
106 10612 16
107 Oct'28
10084 10012 9
9618 Aug'29

843 ____ 8418 Aug'29
9412 Sale 9412 9478 3
85 88 84 Aug'29

92 Aug'29
88 Apr'29

9314  9412 June'29
6614 _ 65 Aug'29
65 'if% 67 Aug'29

_ _ 76 Nov 28
65 7212 69 July'29 _
7818 Sale 78 80 40
3512 Sale 8478 8512 7
9912 Sale 99 991, 9
011z 92 91 Aug'29

89 89%

102 Sale
10034 Sale

_
89 Sale
9218 Sale
8912 Sale
____ 86%
2518 3212
2512 32
____ 9812
69 79
65 73
9518 Sale
100% _
99% Sale
69 70
87 Sale
9812 9912

_
9914 101
116 9334

101 10118
81 82

7,9 Sale

10122 foil;
8012 82
8218
9238 Sale
108 Sale
105 107
8578 _
857s _ _
10234 Sale

97 June'29
8912 8931
102 July'29
101 10212
10012 101
9614 Aug'28
8812 89
92 9218
8914 90
86 861,
30% Apr'29
27 Aug'29
9238 Feb'29
65 65
75 May'29
95 9514
10034 Aug'29
9912 9912
70 Aug'29
87 87
9812 Aug'29
102 102
99% 9934
95% 95%

101% 10114
8118 Aug'29
79% Mar'29
75 76
7112 May'29
1011, Atig'29
80 8014
8012 8012
82 Aug'29
9134 9234
107114 108
05 105
8878 July'29
8818 Jan'29
0234 1031,

11

8
13

83
37
72
11

4

3
_
9

2
26
1

9

30

10
2

92
4

27

LAM Mg)
90 9534

87's 96

861, 94
6914 80
72 8012

-8312 lifts;
84 84
88 9014
9712 99
10334 10934
101 101
09 100%

-0134 1061;
99 99
9512 10184
100 10034
10012 103
10614 11114
10018 10538
9012 9734
85 89
8158 81
92% 95
0234 9234
88 9518
83 88
102 105

-81 -
78 80
9912 191

97 1-61--
91524 97
96 101
9713 994
91 10012
8414 9213
9512 10014
101 10112
100 10212
112 11612
10012 10114
6312 8914
9924 105
9912 10112
93 9438
94 961

61 955

8411 91-
97 9912
10312 112
10034 10588
98 10312
91 9312
80 92
83 88%
9218 9218

'II 91-
10033 104%
97 10112

-91 -6-61-4
91 97-
97 9838
8518 851s
8934 8914
93,2 99%
10512 109

1-675
96 101

8412 9056
94 9732
83% 91
9112 92
88 90
(141: 9412
65 75
67 72

69 75
78 9314
83 96
99 106
9012 98

97 9811
89 9412
97 1041,
100 105
100is 103Q

89 9238
8911 9412
89% 98
86 0332
25 40
25 36
92% 9258
65 7614
75 75
95 10012
10018 10314
9715 101%
70 81%
87 04
90 10011
101 105$4
9712 105
95% 105%

100 104
8011 857s
79% 8112
7412 80%
7112 7338
100% 102
7814 8412
7912 8413
79% 82
9114 97
105 111%
105 112
8878 8878
Ws 88%

10112 105
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 23.

Price
Friday
Aug. 23.

Week's
Range 07
Last Sale

•

; •

30 .1

Rang
Blicd
Jan. 1.

Bid Ask Low High No. Low High
Fla Cent & Pen let eat g 51_ 1931)'.1 9778 98 Apr'29 98 98

lit eonsol gold 56 1943.1 J 963s
-8912

9512 June'29 9358 9914
Florida East Coast let 4345_19593D 90 90 Aug'29 8912 94

lit & re/ Si eerie/ A 1974 MS 6614 Sale 54 67 89 64 80
Fonda Johne& Olov 1st4345 1952 MN 28 Sale 28 28 7 2512 50
Fort St D Co late 4301_1941 J J 92 94 94 Nov'29 94 94
Ft W& Den C let g 53481961JD 10414 --10414 July'29 10414 10714
Stem Elk & Mo Val let 6e 1933 A0 10014 --10014 Aug'29 100 10378
GH&SAM&P lst 5e__1931 N 9718 9812 99 July'29 951.190
2d extens 55 guar 1931 .1 J 9612 99 9614 9614 9614 100

Gale/ Hoes & Head let Si_  1933
Gs & Ala Ry lit cons 58 Oct 1945

AO
J

95 Sale
8512 86

95 July'29
86 8612 5

02 100
85 89

Ga Caro & Nor lot gag 5s 1929 J
Extended at 6% to July 1.1934 .1 9812 ---- 100 July'29 9418 100

Georgia Midland let 36 *0 74 May'29 7312 781a 1940
Gony & Oswego lot .5s 1942 D 9618 9834 Feb'28
Or R & I ext let gu g 430-194i23 9233 9412 9434 Aug'29 933 97
Grand Trunk of Can deb 08_1940 AO 113 Sale 10912 11014 17 10814 113
15-year s f trs 1936 M 10334 Sale 103 10412 12 10214 106

Grays Point Term lit 56 1947Jo 9212 _--- 97 Apr'29 97 97

Great Nor gen 78 series A 1938 J 110 Sale 108 109 162 108 11258
Registered 23 10712 Aug'29 10712 109

let ek ref 4 Ms series A_ .1 J 91 95 9414 0414 5 92 98___1981
General 534 series B____1952 .7 10538 107 10538 10534 17 10412 10934
General 53 series C 1973.1.1 101 Sale 101 102 16 10018 10434
General 4 lis series D 1976.1, 9112 93 9118 933s 10 9118 9714
General 4 lisseriee E 1977 J J 9312 Sale 9312 94 8 92 9738

Green Bay & West deb Ws A ___
Debentures refs B 

Feb
Feb

81 83
28 29

86 Oct'28
2812 Aug'29 22 "i67-8

Greenbrier Ry let gu 4s____1940 MN 9134 ____ 9134 9134 9114 9134
Gull Mob & Nor let 5348-1950 AO 100 102 102 102 97 106

lit M 56 eerier] C 1950 A0 97 96 July'29 96 99
Gulf & S I let ref & ter g 58_51952 J J 06 T4 _ 104 104 101 108
Hocking Val let cons g 4340_1999 J 91 95 9112 9112 1 9138 99

Registered 1999 J _
-93

10212 Mar'28
Housatonic Ry cone g Si.. MN 9912 94 94 6 94 WI;- -1937
H & T C let g Si lot guar- .1.1 10118 103 102 June'29 102 10214-1937
Waco & N W div let 68 1930 M N _ 10014 Mar'29

-99
10014 102

Houston Belt & Term let 56_1937 J J 9812 Aug'29 98 100
Houston E & W Tex lit g 5e_1933 M N 9612 Sale 9612 9612 1 9518 991s

lit guar Si red 1933 M N 9638 ____I 9612 July'29 9618 10218
Bud & Manhat lit Si ser A.1957 F A 8812 Sale 88 8812 48 87 98
AdlustmentInsome 54 Feb 1957 A 0 74 Sale 74 7634 58 7212 8434

Minds Central let gold 4s 1051 3 r 9058 92 9014 July'29 8912 9514
Registered 

let gold 3348 
J

"S0T4
95 May'28
80 80 3 "79 553

Registered 3 J 84 Nov'28
-8-3-1;Extended let gold 330_1951 A 0 8018 8312 8318 Apr'29 jigs

let gold Si sterling 1951 M S 73 7118 June'29 7118 74,4
Collateral trust gold 4e 1952 A 0 8638 8912 8814 Aug'29 8618 9334

Registered 
let refunding 4s 1955

M N
M N 88 Sale

87 Oct'28
88 88 6 86 -917-2

Purchased lines blie 1952.1 J 7638 9012 80 May'20 80 8334
Registered .1 1 87 Nov'28

Collateral trust gold de___ 1953 m N 8478 Sale 8478 85 8 84 91
Registered M N -- 8312 July'29 8312 8312

Refunding 58 1985
15-year secured 034sg 1936

M N
r

_
10814 108-12

10134 10134
10812 Aug'29

10014 10534
10614 11138

60-year 4328 Aug 1 1966 F A 95 Sale 95 9510 46 95 10012
Cairo Bridge gold 4e 1950.1 D 87 8834 90 Mar'29 86 90
Lltehfield Div lit gold 38_1951 3 r 7218 75 7434 June'29 7134 7514
Louley Div & Term g 3348 1953 J 79 80 80 Aug'29 79 8418
Omaha Div lit gold 3s_1951 F A 7218 7478 7214 7214 5 7214 7412
IR Louie Div & Term g 38_1951 r 7414 78 7412 July'29 7412 7412
Gold 3.301 1951 J 81 81 81 78 8612

Registered J J 76 July'29 76 76
Springfield Div 1st j 348_1951
Weetern Lines 1st g 48____1951

r
F A 8338 91

88 Dec'28
88 July'29 -85.

Registered F A 92 Apr'28
Ill Cent and Chic StLeiN 0-

Joint list ref 58 series A___1963 J D 10012 Sale 9934 10012 24 9931 10514
let dr ref 434e series C_1063J D 94 Sale 94 94 5 9218 9712

Ind Bloom & West let ext 481940 A 0 91 Nov'28
-9-i1-4Ind Ill & Iowa let g 43 1950 J 86 90 89 June'29 8714

Ind it Louisville lit gu 46_1950 J 80 July'29 80 8814
Ind Union Ry gen Sc per A 1965 J 9812 103 98 Aug'29 9612 103
Gen & ref 56 series B 1965 r 9834 103 101 July'29 101 103

Sat & Ort Nor let fis ear A _ _ _1952
Adjustment Si ear A July 1952

r J
--

100 Sale
89 Sale

99 10078 51
8812 89 23

90 10612
85 96

Stamped . 
lit 58 series II 1955.1 J

7712 Feb'28
90 Aug'29 -95

let g 58 serlee C 19562 J 9434 94 9434 8 91 9512
Int RP) Cent Amer lit 513-1972 M N 76 Salo 76 77 14 72 82

let collie 6% notee 1941 MN 91 03 93 93 6 90 9634
lat lien & ref 634s 1947 F A 94 95 94 95 34 93 9838

Iowa Central let gold 58 1938 D 37 38 37 38 11 37 51
Certificates of depotilt 36 38 36 36 5 36 5112

Refunding gold 46 1951 1012 11 16 1012 20
James Frank & Clear let 46_1959 .1 D 8514 8778 8514 85,4 38 8334 92
Kan A & G R 1st gu 66 1938 10014 Apr'29 9914 10014
Kan & M Ise gu g 4e 1990 A 0 8112 ---- 82 June'29 8112 8412

KC Ft 8 & M Sty eel g 44...1936 A 0 91 Sale 91 9212 13 89 9312
KC&MR&B let gu 56 1929 A 0 98 __ -- 99 June'29 98 9912
Kan City Sou lit gold 38.__1950 A 0 7112 Sale 7112 7312 14 70 76
Ref & leapt 5,e Apr 19502 9614 Sale 9434 9612 48 9434 9934

Kansas City Term let 48_1980 J 86 Sale 84 86 40 84 9012
Kentucky Central gold 4s._1987 85 Aug'29 85 9078
Kentucky & Ind Term 4348_1961 J 95 Jan'29 95 95
Stamped  1961 88 so 85 Aug'29 85 90
Plain  1961 ii 91 May'29 907a V5

Lake Erie& West lit g 58...1937 J 100 161- 10014 101 2 98 101
3c1 gold 58 1941 J 95 10312 9634 July'29 9634 100

Lake Sh & Mich Bog 3346_1997 D 7912 8018 7912 Aug'29 7534 8112
Registered 1997 .1 13 7614 July'29 7535 78,2

25-year gold 43 1931 MN 9738 Sale 9634 9738 44 Ms 9912
Registered 

Leh Val Harbor Term gu 58_1954
MN
FA 1511 ithis

9934 Apr'28
102 Aug'29 1011s 1-6A,

Leh Vol N Y lit gu g 434s1940.1 .1 96 Sale 96 96 1 9518 9934
Leh'gh Val (Pa) COD. g 4s_2003MN 8312 Sale 83 84 29 83 8814

Registered M N 86 June'29 86 86
General cons 4 Ms 2003M N 9334 Sale 9312 97 13 9212 100

Registered M N 99 Nov'28

Lehi Valley RR gen Si series 2003 M N 104 104 10 10078 10714
Leh V Term RY let eu g 5e_ _1941 A 0

_
16E4 Sale 10018 10034 15 9978 10312

Reel/leered 
Leh & N Y 1st guar gold 46.._1945

A 0
51 S

_
----_ -9-0 -

10538 Feb'28
88 Aug'29 318.-

Lea & Emit let 50-yr 58 gu__1965 A 0 19932 10512 10012 10012 10 9818 10878
Little Miami gen 48 aortae A_1962 M N 8612 Dec'28
Long Dock corset g 65 1935 A 0 101 foi 10212 Mar'29 11,211 1641,
Long Isld let con gold 58July1931 Q .1 9634 Sale 9314 9634 3 9314 10114

1st consol gold 48July 1931 Q .1 9634 100 Feb'29 97 100
aeneral gold 48 1938 .1 D

-. --
90 8912 Aug'29 8912 94

Gold 46..  19323
Unified gold 43.  1949

D
M S -____ 17-14

0912 Dec'28
85 July'29 85 1014

Debenture gold 53 1934 1 D 94 98 9734 July'29 95 100
30-year p m deb Si 1937 M N 93 94 93 9314 4 93 9938
Guar ref gold le 1949 M 8 8534 Sale 8434 8534 10 8434 91%
Nor Sh B let con gu 58.0et '32Q .1 95 Sale 95 97 3 95 100

Lou & Jeff Bdge Co gd g 48_1945 M 8518 __ 87 87 1 8412 90
Louisville & Nashville 65_1937 M N 1013

8-
10112 10112 1 9912 10212

Unified gold 46 1940.1 I
___

9218 93 9134 92 10 9112 9534
Registered  .1 .1 9314 May'29 9314 9314

Collateral trust gold 5s___193LMN 99 Sala I 99 99 2 9818 10034
10-year see 7s_ __May 15 1930 MN 100 Sale 100 10078 16 100 503

0 Due Feb. 1.

Mob & Mont,g 1st g 4348_1945
South Ry joint Monon 48_1952
Atl Knoxy & Cm Div 4s__1955
Loulsy Cm & Lex Div g 434i'31

Mahon Coal RR lit 56 1934
Manila RR (South Lines) 48_1939

let ext 43 1959
Manitoba S W Coloniza'n Si 1934

Man GB&NW let 334s_ _1941
Mich Cent Bet 'S, Bay City 5s_'31

Registered 
Mich Air Line 4. 1940

Registered 
Jack Laos & Sag 3343_1951
let gold 3348 1952

Mid of N J letextSe 1940
Mil& Nor let ext 43413(1880) 1934

Cons ext 434s (l884)..1934
Mil Spar & N W let gu 48_ _1947
Milw & State Line lat 3301_1941
Minn & St Louis lit cons 56_1934

Temp Ms of deposit..  1934
13t. & refunding gold 03.__1949
Ref & ext 50-yr 58 ser A 1962

Certificates of deposit
M St P & SS M cone 49 Intgu' 38

let cons 58 1938
lit cons Si gu as to int 1938
10-year coil trust 6 316 1931
let & ref Si series A 1946
25-year 6148 1949
let Chicago Terms f 4s _ _ 1941

m1881881PM Central let 5s 1049
Mo Kan & Tex let gold 4s 1990
Mo-It-I' RR pr Hon 58 ser A..1902
40-year 13 series 11 1962
Prior lien 43413 ser D 1978
Cum adjust 58 aer A _Jan 1967

Mo Pac lit de ref 5e ser A _ _1965
General 48 1975
let & ref 58 eerie. F 1977
let & ref g 5s oar 0 1978
Cony gold 534s 1949

Mo Pac 3d 7e ext at 4% July 1938
Mob & Bir prior lien g 58 1945

Small 
let 51 gold Is 1945
Small 1945

Mobile & Ohio gen gold 4s 1938
Montgomery Div let g 58.1947
Ref & leapt 434s 1977

Mob & Mar 1st gu gold 48.._1991
MontC let gu 66 1937

let guar gold Se 1937
Morris& Essex 1st gu 3148_ _2000

BONDS 1.
N. Y. STOCK EXCHANGE. ri

Week Ended Aug. 23,

Pries
Friday
Aug. 23.

Week's
Range or
Last gale.

Louisville & Nashy (Concluded)-
let refund 534e series A...2003 A 0
let & ref for series B 2003* 0
lat & ref 4348 series C 2003 A 0
NO & M 1st gold 68 1930 J J
2d gold Os 1930 r J

Paducah & Mem Div 48..1946, F A
St Louis Div 2d gold 38_1940M 8

M
J J
MN
• N
J J
MN
MN
• D

• J
MS
QM
J J
.1 .7
31 S
MN
AO
J D
1 I)
MS
J J
St N
Si N
MS
Q F

JJ

.1.8
MS
J
MB
MN
3

3D
'.1
J
J J
*0
'A
M
MS
MN
MN
MN
.13
J I
J
J
MS
FA
MS
M
33
3.1
J o

NasyhChatttt gSust L Ls A. ser AI978 F ANiad,si 
F A

Nat Sty of Mee pr lien 4318.1995377 
J ,

Assent cash war rct No 149o7 
i
j
-li
j

July 1914 coupon on 

Guar 70-year s f 48 
Assent cash war rct No 5 on

Nat RI1 Mex pr lien 414s Oct '26 I-5
Assent canti war rct No. 4 on

lit consol la 1951 :- ti
Assent cash war rct No 4 on -

..-_
Naugatuck RR let g 4s --_ -1954 M N
New England RR Cons be_ _1945 J .1

NJ June RR guar let 48 __ _ _11998465 jF Aj
Consol guar 46 

N 0* NE let ref &imp 4348A'52 J .1
New Orleans Term let 4s 1953 J J
N 0 Texas & Mez n-c Inc 56_1935 A 0

lit 5s serier3 B 

1st 430 series D 

11995854 FA O
let Sc series C 1956 F A

A

1st 534s series A 
N & C ridge gen guar 

430_ 11995445 JA Oi

N Y 13 & 131 B bit con g 58 1936 A 0
N Y Cent RR cony deb 66 1935 M N

Registered M N
Consol 46 settee A 1098 F A
Ref & 'mire 430 series A_ _2013 A 0
Ref & leapt Si series C 2013 A 0

Registered  A 0

NY Cent & Bud My M 33461997 J J
Registered 1997.1 J

Debenture gold le 

30-year debenture 48 

1934 RIM NN
Registered 

9Lake Shore coll gold 8 Se _1199482 J jF A 
Registered 

9Mich Cent coll gold 330._1199988 F AF A 

N Y Chic & St L 1st g 48_ _11993978 AF OA
Registered 

Registered 1937 A 0
26-year debenture 4s 
2d lie iserle8 A Li C 
Refunding 534s seriee A _ _11199973341 AIMA NNO
Refunding 534s series 11_1975 J 1
Ref 434e series C 

78 M SNY Connect let gu 434s A _119953 F A 
let guar 58 aerles B 

9N Y & Erie let ext gold 4s 1194873 F AM N 
3d ext gold 410 1933 M 13
4th eat gold 55  

0 A 0N Y & Oreenw L gu g 511 _ _ _1199436 M N 
NY & Harlem gold 3 lis _ _2000 51 N
RegisteredM N

N Y Lack & W let dr ref gu 56 '73 SA N
let & ref gu 4 lis con 

N Y L E & W In Ts ext173 N9930:S
N Y dr Jersey 1st 55 

32FNY & Long Branch 48 119241 SiS S
N Y & N E Boat Term 48_1939 A 0
N Y N II & H n-c deb 4a_  1947 M 8
Non-cony debenture 3348.1917 51 8
Non-cony debenture 346_1954 A 0
Non-cony debenture 4s 1955 J .1
Non-cony debenture 4s 1956 M N
Cony debenture 334i3 1958 1 J
Cony debenture 6. 1948 J J

Registered  J J
1940 A 0Collateral truat 61 

Debenture 48  
7 M Nlet A ref 4148 ser of 1927_199557 JO

Harlem It& Pt Chea 1s1 411954 M N

Bid .429 Low High

10334 105 10318 105
10178 10212 10134 10134
9112 9412 0278 93
____ 9978 100 Aug'29

9934 July'29
8518 90 85 July'29
62 65 62 Aug'29
9438 97 9338 July'29
85 89 85 85
86 83 8712 Aug'29

98 July'29
100 Aug'29

74 Sale 74 74
-___ 65 63 July'29
100 Sale 100 100

8538 87
9934 Sale

-
7618 -8-0 -
81 8212
9214 93
9112 92

9334
87 90

43 4478
40 Sale
21 Sale
18 21
17 1912
87 Sale
9312 96
04 Sale
99 Sale
90 95
- 8712
8414
96 98
811g 8312
9918 Sale

8889'184 893018
103 Sale
9612 Sale
7114 Sale
96 

1S80118011 e839714

- 99

11511 Sale
_98_ 88_18 :::311:

-- 12
---- 8712

-9-1-1-4 9845

82 86
10218 106
951e 100
7412 80

8538 July'29
9934 9934
10034 Apr'28
9214 Apr'29
9218 July'28
76 Mar'26
8212 Aug'29
9012 9012
91 July'29
94 May'29
8818 June'29
90 Apr'28
43 43
40 40
21 2112
18 Aug'29
1712 Aug'29
187 87
94 94
9218 0312
09 9914
93 Aug'29
87 87
9312 Jan'29
98 July'29
8111 8134
98 9912
8034 81
881s 89
103 10334
96 9634
71 7212
96 97
9612 9712
11412 11614
9058 July'29
100 Apr'29
99 Feb'29
88 Aug'29
85 May'29
91 June'29
100 May'29
9212 Aug'29
8214 Aug'29
104 104
10034 Apr'29
7514 Aug'29

8518 8712 8538 July'29
99 90
18 July'28
7834 July'28

.1014 If 1112 112
8712 Aug'28
12 Aug'29
3512 July'27

Sale 1912 1934
22 Apr'28

9751122 828'4 82912JAuunge:22 g
91 100 93 Aug'29
80 85 80 Aug'29

88 Mar'29
/19 .91-12 90 90

8678 87 Aug'29
9114 9812 9438 July'29
9718 9878 9814 99
9812 9878 9812 9812
84 9078 88 July'29
1.0_0_ 1! Sale 10012 

June'29
002129 

160 9312 05
10634 108 106 107

106 Jan'29
8838 -89 88 8814
0538 Sale 9478 36
10334 Sale 103 104

106 Mar'28

771/1 78 771.1 7812
75 78 7718 7718
9412 Sale 94 943i

94 July'29
0018 9212 91 Aug'29
75 78 7512 Aug'29
7138 7712 74 Aug'29
73 7934 8012 8012
7018 7434 73 June'29
9314 94 9314 9338

9018 June'29
9558 9812 9558 0612
10014 10118 10014 101
10312 Sale 10312 10512
101 10484 104 105
9312 Sale 93 94
89 9434 9234 Aug'29
10012 10212 100 July'29

89 8918 Aug'29
____ 100 9812 Mar'28
99 Sale 09 99
95 -_-- 05 July'29
71 70 70

854 Apr'28
-19613 ----- 10018 Feb'29
973s ____ 96 Apr'29
10038 --__ 104 Feb'28
98 9812 97 Aug'29

90 Dee'213
9512 July'29

79 84 7878 Aug'29
7534 76 75 July'29
7018 Sale 70 7018
7413 77 74 74
7512 Sale 7434 7818
6918 70 6918 8918
133 Sale 132 13478

12812 Aug'29
1016" Sale- 10412 105
72 75 71 7212
8134 Sale 8434 85,4
86 88 I 8518 8812

No.

14
2
3

9

2

2

-1--

1
26

2
1
15
13

1

_ --
4
48
2
5
69
10
74
87
119
263

12

2

2

5

3

9
1

7

5
16

15
110
129

3
2
78

1

5

10
12
60
13
13

1

2

16
1

166

26
15
84
10

Range
Since
Jon. 1.

Low High

10012 10731
101 1057s
92 09
9934 101
9938 10014
85 9114
61 8712
9338 0338
84 8918
8738 92
97 9912
9978 100
7378 75
68 77
9878 10018

8538 8612
9912 100

92 14 93

80853,
871g 7 9654
881s 98
94 95
88 91

73- IF&
4(3 5314
1918 35
1538 22
16 1913
83 8914
90 99
9218 9912
9714 101
93 102
85 9812
9312 9313
95 99%
8112 85
9658 102
80 8885
8772 9412
10112 10711
9518 1013s
70 77
9434 9911
9418 100
10018 12512
8918 0172
09 100
91) 100
85 98
85 89
91 935s
99 100
90 9712
8218 87
102 10612
10034 101
7112 8018

8538 907s
9812 102

----

--9-

12 -163;
181k 2214

82 82
93 9978
80 8632
88 88
90 9718
8533 91
90 100
9018 10012
98 101
88 96
987s 10512
0412 9534
9312 97
10214 10834
106 106
8412 90
04 10012
10184 10712

76 8214
7412 7812
0334 9734
94 05
90 9678
7414 8114
7311 75
74 798,
73 78
9112 96
9018 9011
9538 9834
100 10212
10312 10714
10378 107
91 9512
02114 9732
9914 10212
89 90

"6 100
91 98
70 33

11161;
1)6 10018

92 1001.

-6612 Vr;li
7412 81
73 774
6812 75
74 8418
7412 841s
6884 75
116 137
115 129
102 10511
7012 79
8414 9312
8518 1011
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Aug. 23.

zt
Price
Friday
Aug. 23.

Weers
Range or
Last Sale.

Range
Slade
Jan .1.

N. Y STOCK EXCHANGE
BONDS 

Pride,
Pried

Week Ended Aug. 23, Aug. 23.

Bidj, Ask
S 

100ik2

MS 9312 _
54 N 8012 83
J J 74 77
• D 94 9458
J J 9334 Sale
F A 91 Sale
FA 984 99
• D
.9.9

-5Zi2 "63
J j .1 

1 
.11 102 10314

S i
J
S i

- - --jJD j 889712 983,12

.1 J 100 10112
J J 8938 90

ioo"
AO _ _
MN 87 91
AO 6558 74
A 0 6514 Sale
FA 50 Sale

4812 51
A 0 5412 5512
M S 71 Sale

N5511 5 8212 8412
F A 6014 Sale
✓ A 58 70
5
✓ A
A 0 10238 

104_

N Y 0 & W ref let g 4e_June 1992
Reg $6,000 only_June 1992

General 48 1955
N Y Providence Az Boston 45 1942

Registered 
N Y & Putnam 1st con gu 48 1933
NY Sung & West 1st ref 54_1937
26 gold 4348 1037
General gold fos 1940
Terminal let gold 5e 1943
Y W-chee & B let ser I 994s '46

Nord Ry ext.' 51 634s 1950
Norfolk South let & ref A 5s_1961
Norfolk & South let gold 56_1941

Norfolk & West gen gold 65_1931
Improvement & ext es__ _1934
New River let gold 6s_  I932
N & W Sty let cons g 44._1996
Registered 1996

131,1 let lien & gen g 4s 1944
10-yr cony 65 1929
recall C & C Joint 4s _ _ _1941

North Cent gen ez ref Es A 1974
Gen & ref 432a set- A etpd_1975

North Ohio let guar g 53-1945
North Pacific prior Ilea 48_ _1997

Registered 1007
Gen lien ry & Id g 3sAan 2047

Registered Jan 2047
Ref & impt 430 series A_ _2017
Ref & inapt 6s (Jaded B____2047
Ref & impt Se series C____2047
Ref & impt 58 series D_ __ _2047

Nor Pao Term Co 1st a 68. A933
Nor Ry of Calif guar g 5s.. 1938

M S
MS
D

AO
AO
AO
.1
FA
✓ A
MN
5
AO
FA
MN

MN
FA
AO
AO
AO
S i
M S
J D

AO

MB
MS

Q J
Q i
Q F
Q F
5
J J

AO

North WLsconsin let 68___1930
Og Az L Chem let gu g 48 -1048
Ohio Connecting Sty lot 4e__1943
Ohio River RR let g 58_ _ _ _1930

General gold 55 1937
Oregon RR & Nay con g 48.1946
Ore Short Line 1st cons g 58_1946
Guar steel cons 58 1948
Guar refunding 4s 1929

Oregon-Wash let & ref 48_1961
Pacific Coast Co let g 5e _ _ _1946
Pao RR of Mo let ext g 4s 1938
26 extended gold 54 1938

Paducah & Ills 1st s 14 S4s 1955
Parle-Lyons-Med RR int' Os 1958

Sinking fund external 78_1958
Paris-Orleans RR. a f 78_  1954
Ext sinking fund 534s_  1988

Paullsta Ry 1st & ref ef 7s 1942

Pennsylvania RR cons g 4a _1943
Consul gold 4s 1948
41 steri stpd dollar_May 1 1948
Consul sink fund 4 30 1960
General 412s series A _ _ _ _1965
General Se series B 1968
10-year secured 7s 1930
15-year secured 634s 1936

Registered 
40-year secured gold 5s___1084

Ps Co gu 3).4e coil tr A reg__1037
Guar 3145 coll trust ser B_1941
Guar 335s trust ctfe C____1942
Gear 3148 trust Ws D____1944
Guar 15-25-year gold 4s_ _1931
Guar 4eser E trust etts___1052
Secured gold 452e 1963

Pa Ohio & Det 1st & ref 430 A'77
Peoria & Eastern 1st cons 48_1040
Income olos AprIl 1990

Peoria & Pekin Un let 530_1974
Pere Marquette 1st set A 58_1056

let la series II 1956

Phila Belt & Wash let g 4s 1943
General 58 series 01 1074

Phillippine Ry 1st 30-yr e f 48 '37
Pine Creek registered let 08.1932
Putts & W Va let 4145 1958
P C & St L gu 4341 A1940
&dee 13 4345 guar 1042
Series C 4348 guar 1042
Series D 4s guar 11145
Series E 3358 guar gold 1949
Series F 48 guar gold 1953
Series 48 guar 1957
Series 11 con guar 45 1960
Series I cone guar 4345_  1963
Series .9 eons guar 415e_  1984
General NI 58 series A 1970

Registered 
Gen mtge guar 5s set B___1975

Registered 

S i
JJ

MS
ID
AO
.113
'Si
J
J o
'.9
• D
FA
5,
J J
✓ A
54 S
MS
M S
• S

Bid Ask
65 Sale

_ _ 5334
8414

N
MN
MN
✓ A
• D
Jo
AO
FA
FA
MN
54 S
FA
3D
J o
AO
MN
MN
AO
AO
Apr.
✓ A

J J

MN
FA
J J
J o
• D
AO
AO
SIN
MN
P A
J O
MN
FA
✓ A
MN
J D
J D
AO
AO

7818 9212
82 8212

7012 721
9014 93
82 821
101 Sale

____ 993

10034 102
104 _ _ _ _
10112 102
881. Sale

9034 Sale
270 Sale
9134 ----
____

____ 9434
8434 Sale
834 _ _ _
6312 6412
____ 6272
9012 Sale
10934 Sale
102 103
10158 103
10934 - -
97 100

75 78

9912 100
964 ____

10012 Sale
10112 10218
9914 Sale
8412 Sale

8914 90
9818 10034
914 --
9934 Sale
10212 Sale

9538 Sale
100 Sale

9234
91% Sale 
901j9212
99% 100
05 Sale
10414 Sale
100% Sale
10814 Sale

102 Sale
8414
8412
853
2- 

_ 
-8132 8212

9712 9812
8614 8812
9514 Sale

94
8312 Sale
30 4112
0812 100
10078 10134
87is 88

90 93
100 104
30 3134

92 03
9712 _
9712 _
9114 - -
93 _
9014 _
9614 _
0614
99 Sale
97 _
10212 Sale

103 Sale

Low High
6478 6514
70 Apr'28
56 Aug'29
9012 June'29
8934 Jan'28
8512 June'29
824 Aug'29
8434 Nov'28
73 73
9912 Feb'29
82 8212
10058 101
73 Aug'29
9934 Aug'29

102 Aug'29
1044 10438
10112 June'29
8812 90
87 June'29
90 Aug'29
270 270
91% 91%
1077  Jan'29
97 Apr'29
96 Feb'29
8434 8512
8414 July'29
6312 6412
62 Mara,
90 9012
10912 11018
10112 10112
10112 10158
10934 Feb'29
100 Aug'29

100
75
9558
98
9912
90
10012
101 12
9918
8112
71
8914
96,2
9112
9914
10212
10338
9434
100

Sept'28
75

Nov'28
July'29
July'29

90
10012
10112
0958
8478

Aug'29
Aug'29
July'29
June'29

9934
10314

Jan'28
9512
10018

94 May'29
91 9212
91 Aug'29
10038 1004
95 9818
10414 10518
10012 10118
10773 10812
112 Apr'28
101 10312
90 July'29
8412 Aug'29
8358 May'29
8138 Aug'29
9714 Aug'29
8614 Aug'29
9134 9514
0334 94
82 8312
41 July'29
100 100
10034 10034
874 8714

904 Aug'29
10714 May'29
2912 Aug'29
101 July'29
92 July'29
9738 Aug'29
9758 Aug'29
9758 9758
9614 July'29
03 June'29
9614 May'29
9614 July'29
9612 May'29
99 99
97 June'29
10212 103
102 June'29
103 10318
11312 Jan'28

Pitts MoK & Y let gu 88____1932 J .1 10212 _____ 10114 Apr'292d gear Os 1934.9 1 102 1034 July'28P11151 Sh & L E let g 54 1910 w 0 __ - 1-1/612 997  June'29let consol gold 5e 1943 5 J__ _ __ __ 10014 Aug'28Pitts Va & Char let 48 1043 NI N ---- ----9919 Sept'28ruts V & Aah let 4s set A _ _1948 J D _ 9112 Apr'29let gen 5a series 13 1002 F A 150.4 -10314 10312 May'20let gen &a scrim C 1974 J I
Providence &cur deb 4e___ _1957 M N 65 73 71 Aug'29Providence Term let ea.__ _1956 M S 78 90 84 May'29Reading Co Jersey Cen coll 4s'51 A 0 914 Sale 91 914Registered  A 0 9434 J111y'28Gen & ref 4345 series A__1997 J J 9534 Sale 948 9534Rensselaer & Saratoga 6s_ 1941 91 N 

974- 
__ 10018 Mar'21

Rich & Meek let g 45 1948 M N 79 i 7818 Nlay'28
Rid= Term Ry let an 6s_ _1952 1 J IOT101 Feb'29
Rio Grande June let gu 5&_1939J D  -0-3. 93 93
Rio Grande Sou let gold 45 _1940 .1 J -- -- 7 6 May'28
Gear 41 (Jan 1022 coupon) '40 .1 

J- 
712 Apr'28

RIO Grande West lst gold 45_1939 J J "gip g;-- 1e 82 8338
let con & coil trust 45 A 1049 A 0 7732 7912 79 79

RI Ark & Louie 1st 4358._ _1934 M 8 -93 Sale 93 9314
Rut-Canada let gu g ole __ _ _1949 J .1 70 797 81 July'29
Rutland let eon g 435e 1941 J J 8118 88 81 July'29

St Joe & Grand 151 let 4a 1047 J J 80 8812 8018 Aug'29
et Lawr & Adlr 1st g 58.._. 1996 J J 

96- 
___ 9112 July'29

2d gold 65 1906 A 0 ____ 102 102 Aug'29
St L & Calro guar g 4,3 1931 .1 .1 96 Sale 96 90
151 L Ir Mt & 5 gen con g 58_1931 A 0 100 Sale 0912 100
Stamped guar 65 1931 A 0 --------1012., Dee'28
Riv & CI Div let g 4s_ _ _1933 M N 9212 Sale 92 93

St L M Bridge Ter IN a 55_1930 A 0 98 100 9712 Aug'29
St 1,-San Fren or lien ols A 1950 M E3 85 Sale 844 8512

1978 M 6 86con M oloSie series A  80 Sale 85
Prior lien 68 serlee B 11115)3 J 9914 Sale 99 100

St Lot112 dr San Fr Ry gen6s_1931 J J 100 10018 100 10014
General gold 55 1931 5 5 noo, 9912 9914 0914

d Due May. I Due June, k Due Auguste

No.
9

8

12
25

49
_

5

33

22

41
79
5
2

4
5
3
32
57

54
22

89
2

21

4
56
13
94
88

60

62
51
5

10
3
5

2

10

15

7

3

11
2
7

2
67

28

88
78
84
7

Low HOD
84 744

"EC /1-1-4
90 91

844 891:
74% 861:

"iOT2 82
9918 10112
7958 85
100 105
72 9034
9718 102

100 10314
10438 105
99% 104
8812 924
87 894
89 94
13212 270
9114 9538
10778 10778
957s 99
98 9614
8434 90
8334 89
804 8712
82 6312
90 9878
109 11312
10012 105
101 10438
10934 10934
99 100

747 83

"ii 9913
9914 100
85 9212
10018 10025
10112 106
97% 0958
8312 8918
70 80
894 9418
9614 99
9112 98
0712 101
10112 105

-6" 1612
100 104

934 95
8038 94
90 9334
9772 10112
9312 10012
10214 10812
1004 10378
10612 111

101 105
8934 90
8412 874
834 89
43114 85
9815 9918
854 92
9412 9518
92 974
8012 87
36 45
9934 103
100 10472
86 9178

90 95
107 108
2912 39
101 103
92 96
9558 0034
964 10012
9712 1193.4
9412 11812
93 03
944 9614
95 9612
95 9612
9658 100
06% 9934
10212 10818
102 102
10212 10812

10114 10114

997k 1-661-2

"4"1f4, "[cif,
m31.10312
71- -7-4--
84 84
90 931z

92 9978

-994 102
9178 03

9214
78 87
91% 9678
81 81
8018 9012

8038 8814
9412 1047a
100 102
9512 974
97 101

02 945
9634 100
8312 8812
8334 8912
9715 10118
99 102
953, 10012

St L Peor & N W lst gu 5a_ _1948
St Louis Sou le; gu g 4a__1931
St L 8 W let g 48 bond die. .1989
26 g 4e Inc bond ctfs Nov 1989
Consol gold 4s 1032
let terminal & unifying 58.1952

St Paul & K C Sh L let 410_1941
St Paul & Duluth let 5s ._1931

let consul gold 4s 1988
St Paul E Or Trunk 1st 4348_1947
St Paul Minn & Man con 48_1933

1st consul g 85 1933
Registered 

fle reduced to gold 4344.1933
Registered 

Mont ext. 152 gold 4s 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dep 15t & ref 5s 1972
8 A Ar Pass Ist gu g ote 1943
Santa Fe Free & Phen 1st 53_1942
Say Fla & West let g 64_  1934

let gold 5a 1934
Scioto V & NE 1st gu g 43-1989
Seaboard Air Line let g 4s- -.1950
Gold 441 stamped 1950
Adjustment te Oct 1949

Certificates of deposit 
Refunding 48 1959
let & cons 68 series A___.1945

Registered 
All & Blrm 30-yr let g 1E1_61933

Seaboard All Fla let gu 64 A-1935
Series 13 1935

Seaboard & Roan let 58 extd 1931
Et& N Ala cons gu g 5s 1936
Gen cons guar 50-yr 58.__1963

Week':
Range or
Last Sale

So Pac coll 4s (Cent Pee col) k'49 5 13 8614 8738
J D _ _ _Registered 

1st 430 (Oregon Lines) A.1977 M El 9314 94
20-year cony 58
Gold 434s 
Gold 4 1-ys w  

 

May

  1  1119,9653984 mm1 ND8

San F ran Term let 4s__ _1950 A 0 8712 888
Registered  

A 0 _ . 
9713 
_ 
1 Bale9

5
3

So Pac of Cal let con an g 50_1937 54 N 10018 102
So Pao Coast let gu g 4.9____1937 J J -__- 9514
So Pac RR let ref 45 1955 J 874 Sale

Registered  J J
Southern Ry 1st cone g 5s......1994 J J105 Sale

Registered 
Devel & gen 45 series A__1956 A 0 85 Sale

DeRvegelotte&redgeolls  

  A 0
1956 A 0 1.1212 Sale

Develop & gen 6   1956 A 0 11758 11812
Stem Div lst g Se 1996 J i 10212 Sale
St Louis Div let a 48 1951 J J 83 8412
East Tenu reorg Ilen g Is,... 193S NI S 100_
Mob & Ohio coil tr NI 5 8812 -66

Spokane Internet let g Ss.. 1955 J J 65 70
Staten Island Ry 1st 9358 1943 J D
Sunbury & Lewiston let 4e_ _1936 J J

"66Superior Short Line 1st 5e_e1930 M OW 1 
Term Assn of St L 1st g 430_1939 A 0 95 97

let cons gold 58 1944 F A 90 Sale
Gen refund e f g 48 1953 J J 86 87

Texarkana & Ft S let 530 A 1950 F A 10034 101
Tex & N 0 corn gold Se 1943 5 .1 98 ____
Texas & Pac let gold 55 20005 D 102 Sale
2d Ine5s(Mar'28cp on)Dee 2000 Mar ____

1977 A 0 9812 SaleGen & ref Ss series 15 
Gen & ref 5e series C 1979 A 0 9614 Bale
La Div 13 L lst g 55 1931 .1 J 100 Sale

Tex Pac-Nfo Pac Ter 530_1984 M S 10234 _ _
Tol & Ohlo Cent 1st gu 5s_ .1935 J 98

11993355 jA DO _5 . _ 13 1- 
_ 

900714Western Div 1st g 58 
General gold Es 

Toledo Peoria & West let 413_1917 J 
12- 

_ _
Tol St L dr W 50-yea 4s 1950 A 0 8612 87
Tol W V A( 0 gu 435s A 1931 J J 9618

let guar 4159 series B__.1933 J J 9518
1942 M S 90181st guar 43 series C 

Toronto Ham & Buff let g 48 1946 D 8418 -88

Ulster Az Del 1st cons g Se___1928 J D
Certificates of deposit ......

let refunding g 45 1952 Ili
Union Pac 1st UR &Id gr't 4e19473 J

Registered  J J
let lien & ref 44 June 2008 M
Gold 4345 10075 J
let Hen & ref Se June 2008 MS
40-year gold 4e 1968 J D

U N J RR & Can gen 4s___ _1944 M 8
Utah Az Nor let ext 45 1933 5 J
Vandalia cons g 45 series A 1955 F A
Cons s f 4s aeries B 1957 M N

Vera Cruz & P assent 4 tis 1934
Virginia Mid 55 series F 1931 M S
General 55 

93Va & Seuthw'n let gu 5a 210036 M NJ J
let cons 50-year 58 1958 A 0

Virginian Ry let Ss series A_1962 M N
Wabash RR let gold be 

9 

1939 
26 gold   F A
Ref & gene f 534e eer A  1197359

m 
NS

55 

Debenture 13 Os registered. 1939 J J
let lieu 513-yr e term 48 1959 J J
Dot & Chic ext 1st g 58.__1941 J J
Des NI olnes Div let g 4s 1939 J J
Omaha Div 1st g 334s 1941 A 0
Tol & Chic Div g 15 

194Wabash By ref & gen 5s B 19761 M SA O 
Ref & gen 412s series C 1978 F A

Warren let ref gu g 334s 2000 F A
Wash Cent let gold 4s 1918 @ MWash Term let gu 342 1945 F A

1st 40-year guar 98  
19W Mtn W & N W 1st gu Se 193405 r AF A 

West Maryland let g 4a_  1952 A 0
let & ref 51-58 series A,_.1977 J JWest N Y & Pa let g 55 1937.9 J
Gen gold 4s 1943 A 0

Western Pao let aer A be__ .194o) M S
West Shore let 441 guar 2361 J

Registered 2361i
Wheeling Az Lake Erie-
Ext'n & impt geld 54 1930 F A
Refunding 415e series .4_1988 M 8
Refunding 5s aeries 13 9036M
RR 1st coneol 4e 

11949 m

Wilk & East let gu g 5e 1942.9 D
Will& SF let gold 5s 1938.9 13
Winston-Salem/3 B let 45_1980 5 1
Wts Cent 50-yr let gen 4a 1949 J J
Sup & Dul div & term let 4e '36 MNWnr A Con East 1,144s-. _1043 1 .1

0614 75
68 80
34 40
93% Sale
90 9114
8712 90
9334 Sale
105 Sale
8512 88
89 93

"gfi 91

-5g 99-
98

93 94%
83 85%
100 Sale
10014 Sale

9938
ioii4 Sale

19--

100-82 85
80 87
81 8738
94 Sale
84 Sale

Low High
9812 Aug'29
9618 July'29
8212 8212
73 74
9312 95
9334 9418
90% 91
9912 July'29
8818 Mar'29
974 Jan'28
9578 July'29
10118 July'29
103 Jan'29
97 97
95 Dee'28
8834 Aug'29
8912 July'29
101% 102
89 8918
10034 July'29
104 July'29
9814 Apr'29
88 88
6514 854
6514 654
49 52
50 52
5412 55
70 7114
75 Mar'29
8212 Aug'29
60 61
58 Aug'29
9712 9712
10018 May'29
10212 10212

4.4

No

_
2
25
22
53
6

5

4

9
6
7

92
113
17
105

50

15

8983767142 jAuunge8:7221 49,8 :1::

1004

1908212 4020
9212 93 28
07
88 Aug'29
83 May'29 -
101 July'29 --
9514 Apr'29 --
8714 88 53
8612 8612 19
105 1054 29
10312 July'29 - -
85 8572 47
8714 Sept'28 - - -
11134 11212 28

110127112 1 32 10111 55'
83 83 5
9834 July'29 _ _
90 90

65 July'29 _
86 Nov'28 -- --
95 Apr'28 -
99 Mar'29 -
9838 July'29 -.-
9812 99 41
8812_
1900834 

Ma 
101

29
14 _16

102 10312 29
95 May'29 _
97 9812 8
96 07 18

109293145 
997

Aug'295
27

97 Aug'29 _ _ _ _
103 Apr'29 _ _ _ _
97 Aug'29 __ --
15 Nov'28
864 8612 1
98 Apr'29 _ _
9532 Apr'29
9758 Mar'29 _
8412 8412 5

70 72 3
72 Aug'29 _ _
4734 July'29 _ _
93 94 33
90 Aug'29 --
8712 89 26
9534 96 30
105 106 13
8512 854 32
91 July'29 __ --
96 Nov'28 _
91 Aug'29 _
02 May'29 _
15 July'29 _ _
9758 July'29 _ _ _ _
9812 July'29 _ _
9778 July'29 _ _
8814 July'29 _
997 10078 55
10014 10112 9
10014 Aug'29 _-
10034 10134 26
8818 Nlay'27
7758 Aug'29 _
100 July'29 _
88 Jan'29 _
80 Aug'29 _ _
9012 Mar'29
94 04 3
84 84 21

Range
Since
Jan .1.

8034 83 Nov'28
85 844 Mar'29 _

84 89 8212 Aug'29
8818 __ 85 Aug'29
97 :9:9_ 7957 Febi35231942 „ 11_ 48_

93 Sale 93
10012 Sale 10012 10034 385 8534 86 Aug'29
9512 Sale 9512 96 2:187 8838 8712 8712 78518 8712 8518 8518 3

_ 9912 100 Sept'28
as as1R 209634 166 

_ 
102 Feb'29 _8412- 8412 Aug'296138 Sale 61 6178 11
99 Apr'29 _0 9112 86 July'29 _-7734 7812 7734 78 686 87 87
913,1 Dee2887 

1

Low hIgh
9812 10312
9512 974
81 89
72 82
934 984
9314 1014
8914 954
98 9912
804 Me

941k 08's
10115 10418
103 103
9612 9914

"9"5"-
86 8934
101 10514
8678 91
10034 102
10212 106
9814 10012
88 9012
64 74
63 754
354 51
414 4912
51 8012
6434 80
75 75
81 89
5912 714
57 7015
9712 9712
10018 1004
10212 107

85% 917:
8514 8778
921: 994
9714 102
8814 9712
894 99
86% 91
83 83
100 103
9514 95%
85 921:
8912 904
10414 110
10312 109
8314 89

fii"
117 123
10212 10614
827a 89
9614 109
8514 9312

65 8113

"65" 99
95 98
9814 103
85 90
10018 19412
98 98
102 1093a
95 95
96 1024
96 9958
9714 1014
10018 10614
964 10113
994 103
95 1004

"i61-291
05 98
9512 9558
9712 9912
8414 8812

60 85
55 85
33 6212
914 95
90 92
85 9078
92 9912
105 10914
834 804
91 96

91 94l
92 9434
12 1712
974 1004
9614 100%
97% 109
8814 9514
99% 1044
1004 1031,
95% 1011:
100 10414

7652 "7'6;
100 10112
88 88
78 85%
NI: 9012
93,2 10412
8312 90%

841 -/a1-4
8212 85
79% 91
97 97
78 82
927s 100
9834 10118
8458 914
95 100
82 884
8112 8812

-85- -1;2.-
102 102
83 8(484
61 74
119 10038
85 88
7812 844
8412 9112
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BONDS
K. Y. STOCK EXCHANGE

Week Ended Aug. 23.

r.

u

INDUSTRIALS
Abraham & Straus deb 5;0_1943
With warrants  A 0

Adriatic Elm Co extl 72.-1952 A 0
Adams Express coil tr 42-1948 hl
Ajax Rubber let 15-yr if 86.1936 J D
Alaaka Gold M deb 82 A _ -1925 PA 75
Cony deb 14 series B 1926 M 8

Albany Pefor Wrap Pap 66_1948 A 0
Allegheny Corn Coll tr 5s 1944 F A

Coll & cony 58 19403 D
Allis-Chalmers Mfg deb 56-1937 M N
Alptne-Montan Steel 1st 72..1955 81
Ain Agri° Chem lst ref 6 f 7346'41 F A
Amer Beet Bug cony deb 86_1935 F A
Amencan Chain deb 6 f 86-1933 A 0
Am Cot 011 debenture 5a.....1931 MN
Am CynamIll deb 5e 1942 A 0
Amer Ice e f deb fie 19533 D
Amer I 131 Chem cony 53411-1949 MN
Amer Internal Corp cony 6348,493 J
Am Mach& Fdy f 66 1939 A 0
American Natural Gas Corp-
Deb 634. (with purch warr) '42

Am Elm & R 1st 30-yr 56 oar A '47
Amer Sugar Ref I5-yr Cl.... /937
Am Telep & Teleg cony 4s 1936
20-year cony 4345 1933
80-year call tr 56 1946

Registered 
36-yr aX deb 52
20-year If 5346
Cony deb 434s

1960
1943
1939

Am Type Found deb Cs 1940
Am Wat Wks & El ool tzte_1934
Debg6seerA 1976 MN

Am Writ Pap 1st g 611 1947.1 J
Anglo-Chilean s f deb 72.......1945 M Ii
Audi's (Comp Alma) 7342-1933
Ark & Mere Bridge & Ter 5a_ 1064 81
Armour & Co let 434s 1039j 13
Armour & Co of Del 534s 1943 J .1
Associated 0116% gold notes 1935 M S
Atlanta Gaa L let 52 19473 D
Atlantic Fruit 72 ctfs dep-1934 J D
Stamped ctfs of deposit J D

AU Gulf & W 1 SS L col tr 56_1959 .11 J
Atlantic Refg deb 511 1937.7 .1

Baldw Loco Works jet 56-1940 M N
Baragus (Comp Az) 7346-1937 J J
Batavian Pete gen deb 430_1942 J
Belting-Hemingway Os 1938 .1
Bell Telep of Pa 52 erne B 1948 J

1st & ref 56 series C 1960A 0
Berlin city Elan Co deb 6)421951 .7 to
Deb sink fund 635s 1959 F A

Berlin Elec El & Undg 6342_1956 A 0
Betb Steel let & ref 52 guar A '42 M N
30-yr p m & imp s I 56_ _ _1936 J J
Conn 30-year Os serial A 1948 F A
Com 30-year 5%62er B 1963 F A

Bing & Bing deb 63.26 1960 M S
Botany Cone Mills 634s 1934 A 0
Bowman-BM Hotels 71 1934 DI 8
B'way & 7th Av 1st cons 54..1943 J D
Brooklyn City RR ist 66 1941 J J
Bklyn Edison Inc ten S. A  1949 J J
General as series B 19303 J

Bklyn-Man R Taeotie 1968J
Bklyn Qu Co & Sub con gtd 56 '41 MN

1st 56 stamped 1941.7 1
Btooklyn R Tr 1st cony g 42_2002 J
3-jr 7% secwed notee___ .1921

Bklyn Un El ist g 4-52 1950 F A
Stamped guar 4-56 1950 F A

Bklyn Un Gas let cons g MN
let lien & ref Os series A-1947 84 N
Cony deb 5 jfit 19363 .1

Buff & Surto Iron lets f 58._ _1932 .11 D
Bush Terminal 1st 41 1952 A 0

Conseil 5s 1955.7 J
Bush Term Bides 52 gu tax-ex '60 A 0
BY-Prok Coke let 5.346 A__ _1945 MN
Cal 0 & E Corp unif & ref:4_1937 M N
Cal Petroleum cony debs f 55 1939 F A
Cony deb 21 630 1938 M N

Camaguey Sag ist st g 76 1942 A 0
Canada SS L Ist ee gen 6s.._ _1941 A 0
Cent Diet Tel 1st 30-yr 62. 19433 D
Cent Foundry 1st ef Os May 1931 F A
Cent Hud G E 5s Jan 195751
Central Steel let g s f Ss 1941 MN
Certain-teed Prod ...As A_ _1948 PA 13
Cespedes Sugar Co 1s1 f 748 '39 M 13,
Chic City & Conn Rya 56 Jan 1927 A 0
Ch L & Coke let au it 56-1937 3 3
Chicago Rye 151 Sc stamped
Aug 1 1929 int 10% pa1d...1927 F A

Chile Copper Co deb 66 19473 J
Cin & E hat M 42 A 1968 A 0
Clearfield Bit Coal 1st 46-1940 J
Colon 011 eon'', deb Os 1938 F A
Colo F & I Co gen f 56 1943.7 .1
Collnduslst&colllsgu..19341 A
Columbia 0 & E deb 56 May.1962 115 N
Debenture 52 Apr 15 1952 A 0

Columbus Gas let gold 52_ __1932 J J
Columbus Ry P & L 1st 4%e 1957 J
Commercial Cable let 8 4a-2397 Q
Commercial Credit of 86...J934 M N
Col tr 5% % notes 19353 J

Comml Invest Tr deb 6s 1948 M 8
Cony deb 514s 1949 F A

Computing-Tab-Rae f 62_ _1941 J J
Corm Ay& L lat & ref g41}42 1951.7 J
Stamped guar 4lis 1951 J .7

Canso' Agricul Loan 61/4s ....1958J D
Consolidated Hydro-Elee Works

of Upper Wuextemberg 76-1968 J J
Cons C. al ofMd lut & ref 52_1950 J D
Consol Gas (N Y) deb 548_1945 F A
Consumers Gas of Chic gu 66 1938 J
Consumers Power let 5a 1952 M N
Container Corp 181 62 1946.7 D

15-yr deb 56 with warr 1943 J 13
Copenhagen Telep ext 66_ _ _1950 A 0
Extlefg 5s Feb 15 1945 F A

Corn Prod Refg 1st 25-yr if Si N
Crown Cork & Seal • f 62... -1947 J D
Crown-Willamette Pap 6s.„1951 J J
Cuba Cane Sugar cony 72_ __1930 J J
Cony deben stamped 8% _1930 J J

Cuban Am Sugar let m1188_1931 114
Cubes Dom Bug let 7341_1944 MN

Certificates of deposit 
CUmb T & T let & gen 56-1937 J
Okramel Fruit lat s f (ts A.- 79513 A 0

A0
A0
J
FA
Mb
▪ D
3D
J
MN
• J
A0
AO

Prtm
Fridati
Aug. 23.

Bid Ask

111 Sale
9412 98
84 85
75 78
31/4 12
31/4 ____
90 9114
10812 Sale
10814 Sale
98,2 9834
96 Sale
10512 106
83 89
9778 Sale
9812 9834
944 95
91 9112
119 Sale
113 Sale
1034 10534

78 Sale
10018 Sale
104 Bale
9234 Sale
9938 Sale
103 Sale

102 Sale
105 Sale
2151/4 Bale
10314 10438
10014 Sale
103 Sale
81 Sale
9634 Sale
____ 4978
92 97
8812 Sale
86 Sale
102 103
10134 -
3 1212
10 - --
72 gale
100 Sale

Week's
Range or
Last Sale

Low High

10712 111
96 97
84 84
75 7518
312 June'29
3 Apr'29
9112 911
108 11014
108 1101
9812 99
96 9678
105 106
8412 86
9734 983
9812 981
95 95
9112 911
118 122
112 1141
10414 Aug'29

78 781
9934 1011
10312 104
9234 923
993s 994
102 1021
101 Feb'29
102 1021
10434
2024
10318
9934
10212
81
961/4
52
04 94
8812 90 38
8534 8712 86
10212 10212 1
106 Nov'28 --
124 May'28 --
1238 May'29
72 7214
100 10012

No.

42
6
9
2

1
453
468
27
4
4
3
17
5
7
1

365
716

30
39
23
8
1
54

-12"i
10512 128
21712 8948

9
32
10
22
47
14

10334
10014
103
82
98
5478

1064 Sale 1064 10634
8688 87 8614 Aug'29
9114 Sale 0012 9134
9012 9914 9018 901g
10238 10284 10214 10234
103 Sale 103 10312
8934 Sale 89 90
8714 8812 8812 8934
8714 Sale 8714 8912
10034 101 10034 10114
10014 Sale 9912 10034
105 Sale 10412 1054

10278 10334
9334 9334
61 6134
9818 9912
6378 647a
84 Aug'29
10212 103
100 10014
89 90
6978 7018
7112 Aug'29
9212 June'29

__ 10614 Nov'28
-ilE1.2 -87 8512 8018
8512 86 86 86

10134 102%
112 11218
489 489

10318 Sale
93 9412
60 6078
9912 Side

_ - 62%

84 9114
103 Sale
100 100,4
90 Sale
70 Sale
67 6978

9212 June'29

8538 ____ 86 July'292
9318 Sale 93
9811 99 99 100
9934 100 100 100
100 Bale 100 101
9614 Sale 94 961/4
98/4 Sale 9784 981/4
73 80 73 761/4
9714 9834 98 Aug'29
1011/4 Sale 10114 10114
95 971/4 971/4 Apr'29
100 102 102 July'29
1214 122 12114 12184
7512 Sale 75 70
8814 90 90 Aug'29
81 85 83 July 29
99 10012 10012 Aug'29

79 Sale
9312 Sale
8534 Sale
65 7238
93 Sale
8912 92
9134 Bale
971/4 Bale
971/4 9814

96
904 Sale
8714 --
9832 ewe
92 Sale
9412 Sale
10712 Sale
10412 105
9018 95
9018 9434
8838 Sale

91 94
64 Sale
10434 Sale
98 100
100/4 Bale
92 9612
75 80

89 Sale
1004 -- --
9938 Sale
10014 Sale
57 Sale
58 Sale
9938 Sale
65 Sale
65 69
100 1001
984 Sale

7814 7918
9314 93%
84 8534
90 Dec'28
9112 93
97 July'29
9112 92
974 9812
971/4 981/4
95 June'29
9084 901/4
8712 Feb'29
981/4 99
9134 92
0012 95
102 11014
1041/4 Aug'29
95 July'29
941/4 July'29
804 81

94 94
6334 65
10438 105
190 100
10034 101
91 92
7412 78
100 Apr'29
89 89
1004 July'29
9834 9912
10014 1001
57 581
57 59
994 9934
64 60
65 70
100 100
9814 9814

11
11

4

93
2
22
20
23
39
28
12
65
141
121
10
12
6
4

19
11
69

7

6
2
10

11
8
4
6
51
76
18

9
56

13
52
68

49

26
73
13

7
6
78

2912

- -
57

4
71
40
1

29
6
4

2

17
13
160
142
22
90
13
10
3

Range
Since
Jan. 1.

Low H103

10212 120
94 9934
8314 8814
75 10714
31/4 4
3 8

9112 981/4
98 11112
9714 11112
98 101
904 97
10312 10612
80 90
931/4 99
98 9914
9384 9012
874 9212
9818 135
101 116
10334 10412

7512 9638
9814 102
10112 10478
9134 9712
96 101
101 10478
101 101
10114 10532
10412 10734
12014 21712
102 10514
96 10014
101 10534
77 8512
9312 100
52 7978
93 10312
871/4 921/4
851/4 9212
100 10318

128a 1234
67 77
100 1031:

106 10712
8312 99
8912 9312
884 9434
102 10512
103 10814
89 95
8714 92
8714 94
9778 104
9712 102
10212 10534
10034 104,4
934 100
60 7414
9612 100
6378 7718
83 9212
10012 10512
9924 103
89 9834
63 7812
6812 88
9212 9212

-1/2.1-2
83 93
10134 19614
112 118
354 489
921/4 9818
85 88
91 9934
9412 10438
100 102
9918 103
9212 102
9612 10314
72 9712
97 10112
10118 10414
96 9812
100 102
12114 12412
88 83
90 100
65 83
100 103

7712 88
9314 9612
84 8912

91 11938
97 9912
90 981/4
0712 10011
97 99
95 99/4
9012 93/4
871/4 8712
94 991:
87 97
90s 9812
904 11014
1041/4 106
95 99
9214 99
7918 8712

8914 9724
63 7334
104 1064
0812 10118
100 104
89 1004
66 9112
99 1004
89 9012
9612 103
95 100
981/4 10314
57 794
57 80
991/4 1031/4
55 971/4
83 70
99 103
974 102

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 23.
u

Price
Friday
Aug. 23.

Weeks,
Range or
Last Sale.

14
CCI

Range
84acs
Jan.!.

Denver Cone Tramw 1s5 5s__1933
Den Gas& E L let& ref 61552'51
Stamped as to Pa tax 1951

Dery Corp (D 0) 1st II 7s 1942
Second stamped 

Detroit Edison let coil to 56_1933
let & ref be series AattlY 1940
Gen & ref 56 series A 1949
lit & ref Os eerie. B_July 1940
Gen & ref fs /ter B 1955

Series 0 1962
Det United let cons g 4346-1932
Dodge Bros deb 66 1940
Dold (Jacob) Pack let 66 1942
Dominion Iron & Steel 56_1939
Donner Steel let ref 711 1942
Duke-Price Pow lst 66 oar A '86
Duquesne Light 1st 4 jie A. _1967
East Cuba Sus 15-yr f g 7345'37
Ed EillIBkn let con g
Ed Elea III Ist cons g 62 1995
Edith Rockefeller McCormick

Trust coil tr 6% notes_ _ _1934
Eleo Pow Corp (German/)6342'50
Elk Horn Coal 1st,!, ref 6348.1931
Deb 7% notes (with waffle) '31

Bonn Gm Light let con 5i..1932
Federal Light & Tr lst 52_1942

1st lien s 152 stamped.... 1942
1st lien 132 stamped 1942
30-year deb Oa ser B 1954

Federated Metals a 17s 1939
Flat deb 78 (with warr) 1946
Without stock purch warrant&

Fisk Rubber lot a f 82 1941
Framerlo Ind & Deb 20-yr 74842
Francisco Sugar let f 7 As_ _1942 MN
French Nat Mall SS Lines 76 1949
Gannett Co deb Os 1943 F A
Gas& El of Berg CO coma 521949 J 12
Gen Asphalt cony Cs 1030 A u
Gen Gable 18t s f 5%s A 1947 J
Gen Electric deb g 3346 1942w A
Gen Elec (Germany) 7. Jan 15 45J' J
8 f deb 6 %a with Warr_  1940 J D

Without warr'te attach'd '40 0
20-year a I deb 6a 1948 MN

Gen Mot Accept deb 6s 1937 F A
Gen! Petrol let s f be 1940F A
Genl Pub Serv deb 5358 1939 J
Gen'l Steel Cast 542 with war '49"
Good Hope Steel at I sec 76 1945 A 0
Goodrich (B F) Co 1st 634e 1947
Goodyear Tire & Rub 1st 56_1957
Gotham Silk Hosiery deb 68_1936
Gould Coupler lst s I 6a 1940
Eit Cons El Power (Japan) 78_ 1944

1st & gen s f 634s 1950
Great Falls Power 1st s f 5s_ _1940
Gulf States Steel deb 5348._ _1942
Hackensack Water let 4s _1952
Ilarpen Mining 6s with stk purch
war for corn stock or Am she '40

Hartford St Ry let ts 1930
Havana Elan consol g 5a_ __ _1952
Deb 534s series of 1926...1951

Hoe (R) & Co 1st 6342 ser A.1934
Holland-Amer Line 6s W420_1947
Hudson Coal list s I 13a sex A-1962
Hudeon Co Gas 1st g 62 1940
Humble 011 & Refining 5341-1932
Deb gold tat 1937

Illinois Bell Telephone 56-1966
Illinois Steel deb 43411 1940
Raeder Steel Corp s f re 1946
Mtge 86 1948

Indiana Limestone 1st of 64_1941
Ind Nat Gas dr Oil 65 1936
Indiana Steel lot 56 1952
Inland Steel 15t 4)46 1978
Inspiration Con Copper 634. 1931
Interboro Aletrop 43'42 1956
Interboro Rap Trap lit 51_1988
Stamped 

Registered 
10-year Os 1932
10-year cony 7% notes__ _1932

lot Attic Corp let 20-yr 56. _1932
Stamped extended to 1942_ -

Int Cement cony deb 5a. 1948
Internal Match deb 58 1947
Inter Mercan Marine of 6s 1941
Internat Paper 58 tier A & B _1947
Ref 2 f 68 ser A 1955

Int Telep & Teleg debt 434s 1952
Cony deb 434s 1939

Kansas City Pow & Lt 5&_1952
1st gold 434s series B 1957

Kansas Gas & Electric 02_1952
Keith (14 F) Corp 1st 6s 1948
Kendall Co 534s with warr_1948
Keystone Telep Co 1st 5e 1936
Kings County El & P g 5a...1937
Purcbase money 613. 1997

Kings County Elev let g 4a 1949
Stamped guar 48 1949

Kings County Lighting 50._ _1954
First & ref 6 Sis 1954

Kinney (GR) dt Co 734% notee'36
Kresge Found'n colt tr 66_1936
Kreuger & Toll 56 with war.1959
Lackwanna Steel lit S. A.1960
Lacel Gas of St L ref&ext 66_1934

ol & ref 15342 series C_ ._1953
Lautaro Nitrate Co cony 62_1954

With warrants 
Lehigh C & Nay if 434. A1054
Lehigh Valley Coal tel g 5s.1933

let 40-yr gu Int red to 4 % _1933
let & relief 52 14134
lst&ref at 5/ 1944
1st& ref sf 5e 1954
lst &refs f 56 1984
lat&refsf 5a 1974

Lax Ave dc P F let gu g 32_1993
Liggett dr Myers Tobacco 7..1944
55 1951

Loew's Inc deb 136 with warr.1941
Without stock pur warrants_

Lombard Elea 1st 76 with war '52
Without warrants 

Lorillard (P) Co 71 1944
56 1951
Deb 534, 1937

Louisville Oas & El (Ky) 52_1952
Louisville By let cons 56 1930
Lower Austrian Hydro El Pow-

1st 1634s 11444

AO
▪ N
▪ N
MS

A0

33

M
3D
FA
'3
MN
MN
MS
33
MN
A0
M
'3
• J

MN
3D
P A
P A
3'
MN
313
ii

J J
81 S
P A
MS
AO
N

J D
MN
3,
AO
ID
AG
AO
P A
MN
MN
MN
A0
M
AO
'.7

J

MS
MN
MN
N

MN
A0

J
M
3'
.73
M
'3
M
MS
M
.7)
A0
A0
FA
P A
J
.7'
J
3D
M
M
A0
P A

'.7
• J
FA
FA
P A
P A
FA
M
A0
P A
AO
A0
J D
3D
AO
P A
.1 .1
MN
▪ J

FA

Bid Ask Low High
76 Dee'27-

9738 99: 9912 Aug'29
9834 Sale 971/4 984

63 63 May'29
55 55 60
Sale 10058 10084

10034 Sale 994 10078
100 10318 100 102
10678 10634 10784
l0l1 103 10312 10312
10038 104 100 100
9612 gm 9612 9612
1001/4 Sale 100 1001/4
79 81 80 Aug'29
90 99 9012 90%
10112 102 10138 10112
1044 Sale 104 10438
9612 Sale 9614 9738
87 8712 86 8712
931/4 93s, 9312 Aug'29
10578 106 Aug'29

1014 sale 101 102
9012 Sale 901/4 9112
9112 9512 9114 9112
7134 7212 73 July'29

9918 9918 Aug'29
05 0512 95 95

95 9412 95
10212 Sale 10212 10212
6772 103 9712 9812
0612 100 100 10012
12134 Sale 119 12134
91 Sale 91 9212
8912 Sale 8912 98,4
10234 Sale 10218 1024
9712 99 9712 Aug'29
10212 Sale 1011/4 103
9112 Sale 8612 90
98 10112 100 July'29
107 Sale 10612 10918
964 Sale 96 98
9438 Sale 9438 944
10212 Sale 10134 103
12634 Sale 124 1264
94 9512 944 96
9014 Sale 90% 91
10132 Sale 1011/4 102
1001g Bale 10012 1001/4
116 Sale 113% 117
10112 Sale 101 1011/4
94 Sale 94 94
107 629e 10654 1074
9012 Sale 90 9118
92 Sale 911/4 92
7112 7278 7212 7212
9712 Sale 97 9
871: Sale 87 88 56
9658 98 9612 97 15
84 8712 844 Aug'29

9(13
8- 

_
8312 85
6738 Sale
9312 Sale
____ 100
72 73
10018 Sale
10014 Sale
9918 Sale
10218 104
99 Sale
__ 10312

83 Sale
81

loir8
103 Sale
9012 91
1014 Sale
912 20
6334 Sale
84 Sale.

-1-5i.F4 54
9012 92
9212 93
791/4 80
101 Sale
9414 Sale
10014 Sale
86 Sale
88 Sale
90 Sale
207 Sale
101 10112

99
Bale

_ 841/4
92 Sale

sus
i5 1i, 1011z
12518 129
794 85
7912 Sale
101 102
113 11512
103 Sale
10312 104
10134 Sale
10018 Sale
100 102
103 Bale

90 Sale
93 94
984 Sale
944 96
101 10112

9173
____ 7478

---- 7878

116 Sale
100 Sale
10634 Sale
9438 Bale
994 Sale
02 9214
107 Sale
83 851
86 87
9972 Bale

81 Sale

No

11

3
21
32
11
36
1
1
3

183

3
16
97
40

15
28
5

7
6
3
6
4
30
48
47
139

33
7
_

89
31
3
11
8
3
19
106
3

295
155
3
40
101
20
5

90 9078 9
9618 Nov'28 -
8312 8318 7
6738 6738 7
93 04 12
100 100 1
7118 75 53
100 10018 9
10014 10078 85
9934 9978 28
10112 10214 8
98 99 9
103 May'29 _ --
821/4 8412 41
80 81 14
10114 Aug'29 --
103 1031/4 6
9012 91 27
10112 10114 12
1912 May'29
6312 6512
6312 6414 84
76 Mar'29
51 52 10
9012 92 22
9212 Aug'29. --
79 Aug'29'-- --
101 103 108
934 9412 50
100 1004 15
8414 86 22
8778 8818 13
90 9034 40
177 20712 7931
10034 10112 8
98 Mar'29, _
10334 104121 39
8412 85121 3
92 9214, 9
90 July'29 --.
101 Aug'29 - - -
127 127 8
80 July'29 _
791/4 7912 2
1021/4 July'29
115 115 5
103 1041/4 6
10014 10414 471
100 1031/4 1287
100% 1001/4 1
1001/4 10018 1
102 103 11

99 9984
94 94
984 9814
97 Oct'28
101 Aug'29
88 May'29
7038 Aug'29
88 May'29
88 Mar'29
374 May'28
116 116
100 10012
1054 10684
9414 95
9812 9972
92 9214
107 108
82 83
851: 881
99% 991/4
92 June'29

81 818

75

226

1
-

18
95
37
82
2
10
14
62
9

9

Low High

961/4 101
90 101
63 73
83 70
981/4 102
99 10414
100 10414
1051s 10811s
10014, 1042s
100 10514
9812 98
97 10574
80 88
90 98
9824 102
10124 10512
9514 10074
'78 97
9312 97
10511 1107s

9924 10212
8712 96
90 954
7211 811s
98 1001s
9214 9024
9214 9724
101 104
951s 101
987, 105
119 171
91 103
8912 11472
10124 10614
9714 109
10084 103
84 95
100 106
103 110
96 100
941/4 96
9912 10414
1114 130
911/4 9914
8712 9412
100 1034
9912 10212
108 122
9812 104
94 1007.
1043410814
go 95
9188 100
8878 81
96 9912
S61/4 951/4
10424 187
96 99
8212 871/4

90 92

80 87
59 7012
83 941s
100 1031/4
71 85
99 105
100 1021/4
991/4 1011/4
10114 1047a
984 100
108 10812
81 9214
80 92
971g 105
1011/4 105
891/4 93
100s4 10212
1912 1912
601s 7914
60 791s
76 7612
4912 84
89 9924
9012 95
7612 811s
9914 11812
934 99
9912 102
84 96%
8734 97
8814 964
1094 2071s
1004 1064
98 1001s
102 106
8414 97
9024 We
85 95
10012 10474
127 130
80 85
79 82
102 10514
118 1164
103 10712
100 104
98 1031g
96 10212
971/4 1011/4
10012 10512

99 104
981/4 994
974 101

101 191
86 9324
702. 9313
88 1511
88 901.

1l48 1212,
98 103
103 128,8
93 10012
9514 102
90 97/4
1064 11312
781/4 911/4
84 8974
99 104
00 95

81. •87i
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BONDS
Re Y. STOCK EXCHANGE

Week Ended Aug. 23.

Prtca
Friday
1n9. 23.

Week's
Range or
Last Sale. 54'

Range
Since
Jan. 1.

Bia Ask
McCrory Stores Corp deb 61/48'41 J D VG Sale
Menet! Sugar let if 7198___1942 A 0 85
Manhat Ry (NY) cons g 413_1990 A 0 54 Sale
2d4e 20133 D 57

Manila Else Ry & Lt t 53_1053 Fl S 9438 95
Marion Steam Shove f tia_ _1947 A 0 86 89
Mfrs Tr Co ctfe of mile In
A I Namm & Son 1st 6s1943

Market St Ry 75 ser A April 1940
Meridional El 1st 7e 1957
Met? Ed 1st & ref as ser C 1953
Motr West Side El (Chic) 46_1938
allag Mill Mach 7s with war 1956
Without warrants 

Midvale Steel & 0 convs f 58_1936
Milw El Ry & Lt ref & ext 439531
Gene-al dr ref 5s series A__1951
& ref be series 11 1961

Montana Power let Os A _  1943
Deb Is series A 1962

Montecatini Min & Aerie-
Deb 75 with warrants__  1937
Without warrants 

Montreal Tram lat & re( 58__194I
Gen dr ref 5155 series A__1955 A 0

Series B 1955 A 0
Morris & Co 1st e1 4198_1939
Mortgage-Bond Co 4s ser 2 1986
10-25-year 65 series 3 1932

Murray Body 1st 6395 1934
Mutual Fuel Gas 151 gu g 5S-1947
alut Un Tel qui fls ext at 6% 1941
Namrn (A 1) & Son-See Mfrs Tr
Nassau Elee guar gold 46_1961
Nat Acme lets f Os 1942
Nut Dairy Prod deb 51/46_1948
Nat Radiator deb 614s 1947
Nat Starch 20-year deb 5a 1930
National Tube 1st e 1 59. __ _1952 Fl N
Newark Consol ()as eons 68_1948 J D
New England Tel is Tel Is A 1952 J 13

let g 419s series I) 1961 MN
New Oct Pub Sere 1st 55 A 1952 A 0

First & ref As series B 1955 J D
NY Dock 00-year 1st g 4s_ _1951 F A
Seria159 notes 1938 A 0

NY Edison lat & ref 61/4s A_1941 A 0
1st lien & ref &series B 1944 A 0

N Y Gas El Lt H & Pr g 58_ _1948 J D
Purchase money gold 4e_ _1949 F A

NY LE&W Dock et Imp 5s 1943 J J
NY&QEIL&Pletg 5s 1930
N Y Rys 1st R E & rot 4s__ .1942

Certificates of depoalt 
80-year ad) Inc bs _Jan 1942 A 0

Certificates of deposit_ _ - _ _
N Y Rye Corp Inc 6s_ __Jan 1965 ;i13 

Prior lien Os series A 11165
N V & Richm Gas it (is A _1951 M N
N Y State Rye let cons 41/48_1962 M N

lat cone ¶1 )4e series 11 1962 M N
N Y Steatn ist 26-yr Maser A 1947 MN
N V Teter. let is gee a 14 3s 1939 M N
30-year deben 1 6s__Feb 1949 F A
20-year refunding gold 68_1941 A 0

N Y Trap Rock 1st 6s 1948 J D
Niagara Falls Power 1st 6a_ _ 1932 J J
Ref & gen els Jan 1932 A 0

Mae Lock & 0 Pr let fss A _1055 A 0
Norddeutsche Lloyd (Bremen)-
20-year s f Os.  1947 MN

Nor Amer Cem deb 61/4s A 194081 S
No Am Edison deb baser A  1057 M
Deb 61/4s eer __Aug 151903 1' A

Nor Ohio Tree & Light Os 1047 61 S
Nor States Pow 25-yr be A _1941 A 0

let & ref 5-yr tie aeries B _ _1941 A 0
North W T let Id g 41/4e gtd_ 19343 J
Norweg Ilydro-E1 Nit 51/48_1967 M N
Ohio Public Service 71/4s A_1946 A 0

Igt & ref 7s series B 1947 F A
Ohio River Edison 1st 8a___ _1948 J
Old Ben Coal let es 1944 F A
Ontario Power N F let 58_1943 F A
Ontario Transmission let 68_1946 M N,
Oriental Devel guar Os 1953 M

Ext1 deb 61/45 int Ws 1958 M
Oslo Gas & El Wks otti 6a...1063 M S.
Otis Steel let M Os ser A 1941 FlS
Pacific Gae & El gen is ref be 1942 J J
Pee Pow is Lt let is ref 20-yr 58'30 F A
Pacific Tel & Tel let 58 1937 1 J

Ref Estee asserted A 1552 M N
Pan-Amer P & T cone et (1/4.1934 M

let lien cons 10-yr 78 1030 F A
Pan-Am Pet Co(ot (7al)conv es'40 J D
Paramount-B'way let 614e4_1951 J J
Paramount-Fum'e-Lasky 65_1997 .1 0
Park-Lea let leasehold )4s_1953 J J
Put & Paseale 0 is El cone 5s 1949 M S
Paths Etch deb 78 with warr 1037 M N
Penn-Dille Cement Os A _ _ _1941 M S
Peep Gets is C let cons g On_ _1943 A 0

Refunding gold be  1947 NI
Philadelphia Co see be eer A _1967 J D
Phila Else Co 1st 430 1967 M N
Plena & Reading C is I ref 6/8_1973 J J
Cony deb 63  1940M S

Phill ps Petrol deb 514s 1939 J D
Pierce-Arrow Mot Car deb 881943 M S
Pierce Oil deb 5 t 80_ _Dee 16 103; J 0
Pillsbury Fl Mills 20-yr 68_1043 A 0
Pirelli Co (Italy) cone 78._ _ _1552 M N
Petah Con Coilleriee 1st 51 591957 J J
port Arthur Can is 13k es A _1053 F A

let 81 Se series it 1953 F A
Portland Elec Pow 1st (1/4 11_ _1947 MN
Portland Gen Elm let be__ _1936 J J
Portland Ity 1st & rot  1930 Si N
Portland IC y I.& P let ref 50_1942 F A

let lien is ref Os series II_ _1947 M N
let lien is ref 714s serles A _1946 M N

Porto Rican Am Tob cony es 1942 J J
Foetal Telee is Cable coil 54_1953 J J
Pressed Stool Car cane g 5s1933 J
Prod & Ref s t Se (with war)_193I J

Without warrants attached_ J D
Pub Sere Corp N J deb 430_1948 F A
Pub Sere El & Gas 1st & ref 641'65 3

let is ref 4945 . -.1067 J
Punta Alegre Sugar deb 7s._1937 .1 J
Pure 01151834% notes 1937 F A
Purity Bakeries 1 deb 521 1948 J
Remington Arms de 1937 M N
Rem Rand deb 634. with war '47 MN
Republeo Brass Os July 1948 M
Repub 1 & S 10-30-yr 68 a 11940 A 0
Ref & gen 519s serial A___1953 J

3D
Q J
AO
33
F A
3D
3D
MS
33
J o
3D
J J
3D

33
'3
33

J J
AO

J o
33

MN
MN

• j
3D
FA
FA
33

F A
1

____ 9478
87 89
92 08

100
73 76
92 9912
86 Sale
9912 Sale
98 Sale
1011/4 103
9912 Sale
101 Sale
97 98

10612 Sale
93 9734
9534 Sale

9312 _ _ _ _
821/4 Sale
75 81
93 9712
09 Sale
10058 103

501/4 54
1011/4 102
9638 Sale
47 Sale
99 0978
10018

10212 10278
9612 Sale
89 8978
8618 8734
80 Sale
78 79

11112 Sale
10114 10134
101 -- -_
90's Sale
97,8 09
9818 Sale
40 54

---- 91/4

912 Sale
73 Sale
10314 Sale
28 30
2713 3338
105 106
9678 971/4
11034 Sale
107 Sale
08 Sale
10012 10058
10114 Sale
99 9912

011/4 Sale
71 Sale

9934
10058 Sale
10018 Sale
99 9934
104 Sale
9478 98
8814 Sale
11012 1111:
10914 112
10234 Sale
83 Sale
10234 Sale
9978 10212
9013 Sale
84 Sale
8718 Sale
101 Sale

99 9913 09
10013 10013 10013
101 Sale 101
10014 Sale 108

10412- - - 
_ 10413

-
_ _ 97 97
9812 Sale 9714
9734 Sale 9712 0813
82 Sale 82 831/4
9914 104 0912 June'29
70 Sale 6312 71
8512 Sale 851/4 86
11014 112 1101/4 July'29
10014 101 10014 10014
96 Sale 96 97
9614 Sale 96 9614
8634 Sale 86 8778
11012 Sale 110 11238
891/4 Sale 8811 8913
1091/4 110 10934 1091/4
10512 107 10512 Aug'29
10214 10312 10318 10312
138 145 143 Aug'29
9412 Sale 9412 941:
10114 Sale 10112 10218
100 10114 10212 Aug'29
09 991/4 99 10012
9812 991: 9914 Aug'29
06 971/4 96 9714
971/4 9912 9513 9712
99 10017 9913 Aug'29
10534 10713 105 10514
96 Sale 9413 96
9012 Sale 90 91
90 Sale 891/4 91
11014 __ III afar'29
106 10913 May'29
270 __ _ 260 270
1021/4

-- 
__ 103 103

9638 9612 961/4 961/4
7818 Sale 78 7812
7818 Sale 711 7812
9713 Salo 9714 971/4
9112 93 9034 91
95 06 95 97
9712 Sale 96-53 9712
102 10314 103 10314
10018 10038 10012 10034
102 10212 102 103

Low HUI
96 961/4
841/4 8512
53 54
60 May'29
931/4 Aug'29
89 89

97 97
87 8778
9634 Aug'29
10012 Aug'29
73 Aug'29
03 July'29
86 8614
091/4 100
OS 9838
10114 Aug'29
9911 100
101 10158
971/4 9714

10612 10834
9712 98
0514 9534
95 June'29
9514 May'29
8213 83
75 Aug'29
95 Aug'29
9812 99
10058 Aug'29
98 Febs29

No.
8
8
57

1

5
5

3
149
21

05
12
19

15
11
4

15

.51 5112 19
10134 1011/4 6
9514 9613 153
451. 47 18
99 July'29 
102 10218 3
10114 June'29 - _
10212 103 19
9614 9638 41
89 8978 9
8534 8634 7
80 8113 12
7714 80 24
11118 112 15
10114 10134 12
104 104 7
90 9038 8
9718 July'29 __ _ _
981/4 9812 10
56 Jan'29
5614 Mar'29 _
1 Aug'29 -
1 July'29 --I
9'2 9,2 IS
73 7314 }S
10314 10314 2
29 30 16'
33 33 1
10412 105 5
9634 9714 16
110 11034 19
1051/4 10738 51
98 9814 11
100 Aug'29_
10114 10114 10114 8
99 9912 .5

91 92 21
71 74 21
9834 9912 100
10012 101 43
100 101 42
9914 100 11
104 105 16
98 Aug'29 --
8753 89 67
110 Aug'29 _
1091/4 110 2
10212 10234 2
821/4 83 12
10234 1021/4 18
10014 10014 2
901/4 91 42
84 8478 17
8718 8734 9
101 102 40

10034 14
100 13
10058 24
10112 27
10914 142
10412 7
97 4
99 18

39
5

36
20

10
109
6
5

205
29
11

3
_
1
6
_

21

7
3

22
31
82
1

29
2
14

5
41
6
4

17.5
4
9
22

Low High
92 9912
841/4 10012
53 68
6814 801/4
9312 10412
87 9912

97 105
80 971/4
93 9834
991/4 103
72 801/4
921/4 9832
84 9412
97 10018
9712 991/4
118 103
971/4 10138
98 104
97 101

10612 127
03 0914
94 991/4
931/4 904
9514 981/4
811/4 8812
75 8112
95 9712
9814 102
9912 109
98 98

50 04
101 10214
9312 971/4
40 8214
98 9912
99 10458
10012 10312
10178 107
96 10014
88,2 961/4
8534 9612
80 8734
7714 90
111 1161/4
101 105
10312 1071/4
90 04
971/4 9813
98 10018
56 56
56 58
1 258
1 3
71/4 2412
7212 87
10114 106
2512 64
30 70
103 10734
96 101
10934 1111/4
1011/4 1081/4
98 101
100 103
10014 10318
99 10418

90 94
88 80
0534 102
99 10178
99 10314
9834 10134
104 10612
941/4 105,4
8712 9212
10913 11312
10012 11512
102 10712
8218 91
9,1 1021/4
97 103
90 9778
831/4 90
85 5314
100 10313
99 10212
9712 10012
9912 10314
101 10553
10212 11014
1021/4 103
92 0812
9714 103
9858 10034
82 951e
9912 105
58 84
821/4 9714
110 113
10014 10584
96 100
9518 10012
81 94
9114 118
88 94
106 10034
10514 107
102 108
119 15412
9412 95
100 10534
10112 1051/4
9551/4 10314
98 102
961/4 09
0513 100
961s 10212
105 10718
91 1: 107
89 95
8812 99
111 111
109 11218
172 270
101 10512
98 9978
75 88
9534 10014
8984 95
95 101
9114 98
102 10353
1001/4 10314
9913 104

BONDS
N, Y. STOCK EXCHANGE

Week Ended Aug. 23.
z

Price
Friday
Aug. 23.

Week's
Rance or
Last Bale.

Range
Since
Jan.!.

Relnelbe Union 7s with war_1946
Without stk purch war___1946

Rblne-Main-Danube 7e A ___1950
Rhine-Westphalia Nice Pow 7e '50
Direct mtge (1/4 1025
Cons m 65 of '28 with war_1953
Without warrants 

Richfield 011 of Calif 6s _ _ _ _1944
Itim,a Steel 1st a175 1055
Rochester Gas & El 7s ser B..1946
Gen mige 5198 series C  1948
Gen mtge 494e series D 1977

Roth & Pitts C&Ipm 5s 1946
St Jos Ry Lt & Pr let 6e 1937
St Joseph 5th Yds let 419s 1930
St L Rock Mt & P fes stmpd_1955
St Paul City Cable cons 55 1937
San Antonlo Pub Sere 1st 60_1952
Saxon Pub Wks (Germany) is '45
Gen ref guar 639a 1951

Schuico Co guar 61/48 1946
Guar a t 61/4s series B 1946

Sharon Steel Hoop a 1 610..1948
Shell Pipe Line s 1 deb 59„...1952
Shell Union Oil sf deb Os. _.1947
Shinyetau El Pow let 634s_ _1952
Shubert Theatre 6s_June 15 1942
Siemens & Halske 5 f 75 1935
Debs18196 1951
8 f 619s allot etre 50% pd_251

Sierra is San Fran Power 58..1949
Silesia Elec Corps 1619s 1946
Silesian-Am Exp colt Cr 7s 1941
Simms Petrol 6% notes 1929
Riedel!' Cons 01115-year 7s 1937

let Ben coil 6e series Le  1930
1st lien 6398 series D 1933

SIncalir Crude Oil 519s ser A.1938
Sinclair Pipe Lines f 55 1942
Skelly Oil deb 6195 1939
Smith (A 0) Corp lot 6 Me 1933
South Porto Rico Sugar 78_ _1941
South Bell Tel & Tel ist et be 1941
Southern Cob Power Os A._1947
Sweat Bell Tel 1st is ref 5s 1954
Spring Val Water 1st g 58_1943
Standard Milling bet be 1930

let is ref 5,4s 1945
Stand 011 of NJ deb Os Dec 15 '46
Stand Oil of NY deb 4 )4s 1951
Stevens Hotel 1st 6s series A_I945
Sugar Estates (Oriente) 79_1942
Syracuse Lighting late 53,-1951
Tenn Coal Iron is RR gen 5s-1951
Tenn Cop is Chem deb 69 A.1941
Cone deb (is ser it  1944

Tennessee Elec Pow let 8s 1947
Third Ave let ref 45 1960
Ad) Inc Ss tax-ex N Y Jan 1960

Third Ave Ry lit g Os 1937
Toho Elec Pow 1st 7s 1955
8% gold notes__JUly 15 1929
6% gold notes  1932

Tokyo Elec Light Co. Lt..d-
let 6s dollar series 1953

Toledo Tr L& P534% noted 1930
Transcont 011639s with war 1938
Trenton 0 is El let g 5s... 1949
Truax-Traer Coal cony 6195_1943
Trumbull Steel let e f 6s _ 1940
Twenty-third St Ry ref 58. .J962
Tyrol Hydro-Elec Pow 71/4s-1955

J J
• J
M
MN
MN
FA

MN
FA
FlS
33 S
MS
MN
MN
• J
• J
J J
33
FA
61 N
J J
AO
MN
M N
▪ N
3D
3D
3J
M S
33 S
FA
FA
FA
MN
116
N1 S
3D
33
A0
MS
Fl N
J O
J J
J J
FA
N

MN
M
FA
3D
3'
MS
3D
3,
AO

3D
MS

33
A0
3'
• S
J J
3 .1

3D
I J
• J
• S
MN
MN
3J
MN

Ouar sec s f 7ei 1952 F A
Uligas a El Pow s f 78 1945
Union Flee Lt is Pr (MO) 55_1932
Ref&ext5s 1933

UnEL& P(111) late 51/4seer AS54
Union Elev Ry (Cube) 5s.... 1945 A 0
Union Oil 1st !len t Ss_  1931 J J
30-yr 68 series A  _May 1942 F A
1st lien Ss series C_Feb 1936 A 0

United Biscuit of Am deb 68_1942 M N
United Drug 25-yr be 1953 M S
United Rye St L let g 45_ 1934
United SS Co 15-yr 65 1937 M N
Cu Steel Works Corp 6199A.195SJ D

Series C 1951 I 13
United Steel Wks of Burbach
Esch-Dudelange 78__ _ _1951 A 0

U Rubber 1st & ref fee ser A 19473 J
10-yr 714 secured Dotes. 1930 F A

U S Steel Corp (Coupon Apr 1963 MN
f 10-80-yr 581 Itegls_ _ Apr 1963 M N

Universal Pipe & Red deb 65 1938 J D
Unterelbe Pr is Lt fie  1953 A 0
Utah Lt & Tree let is ref 5e...1944 A 0
Utah Power is Lt let 53 1944 F A
Utica Elec L & P 1st s 1 g 63_1950 J J
Utica Gas & Elec ref & ext Se 1957 J
Utilities Powers Light 5 19s_1947 J D
Vertientes Sugar 1st tel 7a. _1942 J 13
Victor Fuel let s t Is  1953 J J
Va Iron Coal is Coke let g Is 1949 M
Va Ry & Pow let & ref 5e_ _ _1934 J J
Walworth deb 61/45 (with war) '35 A 0

Without warrants 
bet sink fund es aeries A....1945 A 0

Warner Sugar Reflu let 75_ _1941 J D
Warner Sugar Corp let 78 1939 .1 .1
Warner-Quinlan deb 65 1939 M S
Wash Water Powers I Se_ _ _1939 J J
Westches Lte g 68 s1m0S 81d 1950 3
West Penn Power ser A be_ _1946 M S

1st 511 series F 1983 M S
let 51/4s eerie) F 1953A 0
let sec Se series GI  1958.1 D

West Va C &C lat lis 1950 3 3
Western Electric deb Os. ...1944 A 0
Western Union cell tr cur 58.19333 J
Fund & real eat g 4 34s 1950 M N
15-year 6345 1936 F A
25-year gold fs ______ _ _ _1951 I II

Westphalia Un El Pow 6s...1053 J
Wheeling Steel Corp let 51/4n 113483 J

1st & ref 4 1/41 series 13.._ _1953 A 0
White Eagle Oil is Ref deb 510'37
With stock porch warrants____ M S

White Sew Mach 68 (with war)'36
Without warrants 

Panic I 1 deb 6s 1940 MN
Wickwire Seen BSI Ist 7e 1935J J
Ctf dep Cbase Net Bank _____ _

Wickwire Sp BSI Co 7e.Jan 1935 MN
Ctf dep C1:01A11 Nat Bank _____ _
Ctrs dep Chase Nat Ilk stpd___

Willys-Oyerland 1 61411-- - -1933
Wilson & Co lat 25-yr s t es _.1941
Winchester Repeat AMA 7 lie '41
Ynupastown Sheet & Tube 55 1978

MS
MS
MN

J

Bid Ask
104 10434
90 9618
10013 102
100 101
8912 Sale
9012 Sale
861/4 861/4
10114 Sale
9214 9314
10713 Sale
10012 10478
93 98

9312 Sale

65 6518

Low HISS
10434 105

98900775111:32 Aug9909172932

1001/4 10013
100 10012

100 1100711122

10434
92 92

10434 Aug'29
991/4 Apr'29
90 Dec'28

993912 Feb9'32192
6513 Aug'29
92 June'29
10314 104

9212 94 93 96
88 Sale 88 89
80 8014 80 8012
80 8113 80 81
97 Sale 97 9714
93 Sale 9234 931/4
95 Sale 9414 95

8614 8614
771/4 Sale 75 7914
102 Sale 102 102
1051/4 Sale 105 1031/4

103 Apr'29
951/4 9658 96 97
82 88'8 8518 8518
9573 OS 9578 96
100 101 100 100
10112 Sale 10114 10218
0813 Sale 0814 9834
9812 Sale 9778 99
031/4 Sale 941/4 96
9212 93 92 931/4
91 Sale 9012 91
10112 Sale 10114 102
105 1051/4 105 105
109 102 100 10112
10112 10134 101 102
10112 Sale 10112 102
96 98 10112 10112
9812 Sale 981/4 9834
99 10012 9912 9912
101 Sale 101 10112
95 Sale 9312 95
95 Sale 94 961/4
74 751/4 76

102 Aug'29
100 ____ 102 Aug'29
1041/4 Sale 10478 10514
103 Sale 102 10412
10518 Sale 105 10512
5418 Sale 5418 5412
3512 37 37 38
92 9412 92 92
854 961/4 9534 96258

061/4 July'29
9614 Sale 9534 961/4

8678 Sale
09 Sal:
1021/4 Sale
100 10114
94 0634
10212 Sale
____ 4978
97 Sal,
8712 00
9618 9612
99 9914
9812 9878
10012 10034
_-__ 791/4
9934
10512 106
96 9638
9618 98
9112 Sale
7812 7912
05 98
84 Sale
84 Sale

10214 Sale
SG Salo
1001/4 Sal.!
10912 Sal:

7834 SO
8712 90
891/4 Sale
9712 Sale
103 Sale
10412 Sale
9014 Sale
74 Sale
3012 35
69 73

10014 Sale
991/4 Sale
85 8634
871/4 80
100 Sale
66 Sale
97 Sale
99 10013
OS 9978
10014 101
100's 101
10412 Sale
10018 101
161e 20
102 Sale
100 Sale
961/4 9714
10714 Sale
101 Sale
81 Sale
9858 Sale
851/4 86

86 8712
9834 99
10012 104
10012 Aug'20
92 Aug'29
102 10278
57 June'29
9612 97
871/4 8811
96 9613
99 99
981/4 9812
10014 101
81 June'29
10014 June'29
10513 106
96 9638
98 98
90 9112
7812 79
9412 95
84 841/4
84 84

No.
8
27
1
16
18
23

7.5
2
6

2

2
11
15
3
3

32
38
8
49

31

19
8
15
1

101
26
84
74
33
15
10
1
8
8
37
1
4
6
89
47
23
9

22
2.9
14
27
2
3
30

.54

109
17

228

21

1

9
3
1
6

14
9
2

91
16
6
6
5

10078 102 17
86 87 91
100 1001 27
10918 10958 413
10812 Aug'29
781/4 781/4 1
84 89
8912 9012 21
971/4 98 18
103 10413 0
102 Aug'29
90 9113 23
73 7712 30
3012 3013 1
69 July' 29_ _

991/4 10014
9912 101 4
8634 July'29 
8634 8778 3
0012 1001/4 40
66 6738 19
9434 97 56
9934 9934 2
102 Aug'29 _
101 101 2
10018 101 23
10113 10478 6
100 100 1
15 1514 III

10114 102 41
100 10012 5
9534 9534 1
1071/4 1071e 32
101 10214 8
81 83 18
0858 100 0
85 8618 44

101 Sale 101 10112 11
10012 ____ 100 Aug'29
SS 90 8812 90 4
90 Sale 90 90 742 44 4112 431/4 144212 43 4012 41 10431/4 Sale 42 44 3144 Sale 43 44 16..... 44 451/4 4512 Aug'29 __M 6 100,2 10114 10012 101 3A 0 9938 Sale 99 100 26A 0 10613 1061/4 10613 1061/4 43 3 9913 Sala 9912 1001, 138

Lots High
99 106
92 98
971/4 103
100 102
87 9313
90 931/4
85 8914
091/4 10112

91 96
10434 110
10312 107
9518 10018

-9312 9814
99 99
64 77
92 94
10112 1071/4
93 10013
8712 9414
80 101
80 101
9412 9714
9118 07
94 9878
8312 04
6213 9112
9913 105
10013 108
101 106
96 101
8314 89
951/4 99
99 100
10014 10312
98 100
971/4 10134
9313 9714
92 95
90 0513
9278 10258
101 107
9978 10414
100 10412
101 10514
961: 10112
98 102
9514 105
100 10368
9312 98
94 100
65 98
102 107
10153 10512
109 115
100 107
10212 107
60 68
35 6414
90 9714
9513. 991/4
961g 10012
11534 0634

86 9112
9812 10012
96 10418
98 10013
96 10312
101 10334
57 82
951/4 991/4
8718 9212
95 100
9878 101
9744 1011g
1001/4 109
81 8712
98 1011/4
10414 10912
94 1011/4
951/4 10012
90 9714
7812 8412
90 100
84 9013
83 0014

1001/4 108
84 9234
100 1021/4
107 109s-
1061/4 109
781/4 20
84 91
89 9612
951$ 101
1021/4 1041/4
102 107
8912 98
66 971/4
28 40
69 82
9713 101
8713 103
85 8712
8634 93
0912 10712
80 851/4
94 9914
9912 1021/4
101 1051/4
10014 104
100 105
101 1051/4
100 10418
15 331/4
1001/4 1931/4
100 1041/4
95 9914
107 111
991/4 10332
79 98
98 102
8412 8714

98 10574
98 130
80 901/4
86 10012
4014 61
3974 47
40 6014
4014 48
411/4 46
100 1021/4
98 10313
10614 108
991/4 101
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Outside Stock Exchanges
Chicago StOck7ExChange.-Record of transactions at

Chicago Stock Exchange, Aug. 17 to Aug. 23, both inclusive,
compiled from official sales lists:

Stocks (Continued) Par

Friday
Last
Sale

Price.

Kalamazoo Stove corn- •  
Katz Drug Co coin •
Kellogg Switehbd com_10
Ken-Rad Tube&Lp Acorn'
Ky Util Jr pref 50  
Keystone St 1 WI cam_ _•
LaSalleEzUniversity corn 10 
Lane Drug corn v o • 
Cum preferred •

Lawbeck Corp etre 
,,eath ft Co 
Common •
Cumulative preferred_ •  
ibby McNeill & Libby-10

Missy Pub Co pref •  
Lincoln Printing com____*
7% Preferred 50
Purchase warrants  

LindsayLightCo corn ___10  
Lion 011Ref Co corn •
Loudon Packing Co 
Lynch Glass Mach Co_.,
McCord Radiator Mfg A • 
McQuay Norris Mfg-
Common • 

MarkBrosTheaIneconypf_•
4feadow Mfg Co cow ____•
Mer & Mfrs Sec CIA corn.'
Mid Cont Lawnd Inc A__ •  
Midland Utilities-
7% Prior lien 100  
6% class A pfd 100  

Middle Watt UtIlltles..---•
Preferred 100
$6 cum preferred •
$6 cum or lien pfd  •
Prior lien prof 100

Minneari Honeywell Reg •  
Minneap-Moline Pr Imp_*
54°-Ran Pipe Line oom--•
aotline Mfg corn •
Mohawk Rubber corn •  
Monlghan Mfg Corp"A" .•
Monroe Chem Co com •  
Preferred  •  

%umlaute Chem W new_ _•
M preen Lithograph corn. •  
Morrell & Co Inc 
Muncie Gear class
Common • 

Muskegon Mot Boectaltles
Convertible elan A _ __-•

Naarm an dpringfilled corn*
National Battery Co pref.'  
Nat Klee Power A Dart_ __•
Nat Family Stores Inc corn
Nat II Cuba WI 
National Leather cam ___10  
Natl Republic Invest trust
Nat Recur Inv Co-
Common •
Certificates 

Nat Standard corn •  
Nat Term Corp part pfd_'
Nobblitt-Sparks Ind eorn_•
North Ainerlean Car Com-•
North Amer 01 El el A_• 
No Am Lt & Pr Co corn_ _•
NorthAmWatWks&El'A' •  
N IS Am Corp A e,om___•
Northwest Rag Co corn_' 
Ontario Mfg Co cam •
Oshkosn Overall Co coin *
Pao Pub Ser Cool ''A" oom•
Parker Pen (The) Co corn 10
ParmeleeTransp'rtCo oom• 
Peabody Coal Co-
Common B •

Penn Gas & Eleo "A"com•  
Peoples Light & Power A_*
Perfect Circle (The) Co -•  
Pines Whiterfront
Common new 

Polymet Mfg Corp corn_'
Poor & Co class 13 corn__ •  
Potter Co (The) corn •
Process Corp coin • 
Pub Serv of Nor Ill com100 
Common • 

Q-R-S-De Vry Corp (The!
New 

Rath Packing Co corn -10 
Raytheon am Co • 
Reliance Mfg corn 10
RollinsHos Mills cony 0-*
Rosa Gear & Tool oora---•
Ruud Mfg •  
Ryerson & Son cm, eorn__•
Sally Frocks, Inc. corn..._•
Sangamo Electric Co --•
Sheffield Steel corn • 
Signode Steel Strap pf_30 
Common 

Signode Steel Strap warr_
Sanatron Tube Co corn__ -•
So Colo Pow El "A"com25 
S W Gas & El Co 7% p1100
Standard Dredge cony W..
Common •

Stand Pub Sery "A" •
Steinite Radio Co •
Sterling Mot Tr pfd 30  
Stone & Co (11 0) Corn
7% cum cony pfd 

StorklineFur cony of d _25
StudebakerMailOrd"A"_
super Maid Corn corn ____•
Sutherland Pap Co corn _10  
Swift & Co 100 
Swift International 15 
Tenn Prod Corp corn _ _ .• 
Thompson (J) 25  
TIme-O-St Controls "A".•
Tri-Utilities Corp corn__' 
Twelfth St Stores A 
Unit Corp of Am pref.,.'
United Gas Co corn  •
On Repro Corp Dart rif A_•  
U S Gypsum 20
25% paid 
S Lines Inc pref 

U 13 Radio & Telev corn__•
Utah Radio Products come
Ut & Ind Corp. corn •
Cony. pref •  

Utilities Pow&LtCorpcIA •
Van Sieklen Corn part A _•

6215
14
23

4011

23

16

12%

25
4315

34%

23

19
615
3335

444
16711
158
157
174

34
32
69%

25

75

25
57

48
32

66

46
112

17%
56
50

7134

37

43

2735
46%

20

53

79

3731

44

23
55%
45

40
28
42%

--
9815
3714
37
2014
28

37

24 

60

33

28
28

75
70
1734
27%
18%
46

32
28

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 com„.• 
Adams Royalty Co corn' 
AineWorth Mfg Corp com10 
All-Amer Mohawk "A"-6
Allied Motor Ind Inc corn _•
Preferred •  

Allied Products "A"_ - •
Altorfer Bros Co cony pfd •
Amer Commw Pow A'S...  
Amer Equities 
Amer Pub Serv pret___100  
American Pub ULU-

Prior preferred 100 
Amer Radio 1 Tel St Corp,
American Service Co. cow • 
Amer Yvette Co 100-
Common •
Preferred  

Art Metal Wks Ins Com-• 
Assoc Appar Ind Inc com_•
Ammo Investment Co_ - _ -•  
Ass° Tel & Tel 86 Pi Ww- *  
Assoc Tel Util Co corn_ -•
Assoc Telephone rIghts--- -
Atlas Stores Corp cora_-_•
Auburn Auto Co aom•
Autom Wash cony pref_ __•
Baekstay Welt Co corn _ *  
Balaban & Katz Corp vte25  
Bastian-Blesaing Co com_•
Baxter Laundriee Inc A- _•
Beatrice Creamery com_GO
Bendtx Aviation 
Sinks Mfg Co el A cony pi •
Blum's Inc coot •  
Borg-Warner Corp corn _10
7% Preferred 100 

Bonin Vivitone Cow pref •
Brach & Sous (E J) com•
Bright Star Elee "A"----•  

Class B •
Brown Fence& Wire el A'  

Class "B" • 
Bruce Co EL common_
Bulova Watch Co coin- •  
$334 preferred  • 

Butler Brothers 20
Carepb Wyant 1 Can FdY • 
Canal Constr Co cone Pf-•
Castle & Co (AM) com-10 
CeCo Mfg Co Inc corn -•
Cent Dairy Prod CorpApf *  
CentraIII1PubServ pref •  
Cent Ind Power °Us_ _ _100 
Cent Pub Bee (Del)-

Class-A" •
Central l3 W Utll Prof  •
Prior lien. pref • 
Common •

Chain Belt Co corn  •  
Chain Stores pfd •
Chicago City & Con Ry-
Common • 

Chicago Corp corn •
Convertible preferred •

Chic Rap Tran pr pf A _100  
City Radio Stores corn
Cities Service Co corn ___•
Club Alum Uten Co • 
ColemanLamp&Stovecom •
Commonwealth Edlson_100
Community Tel Cocupart•  
Cons Serv Co(The) elf del)  
Construction Material__

Preferred •
Consumers Co common_ _15

Preferred  100
V t c purchase warr - -•

Continental Steel Corp vie*
Cord Corp *
Curtis Lighting Inc corn- • 
Curtis Mfg Co corn  6
Davis Intim Ins A" '' •
DeckerC&Co"A"com...100  
Demets Inc pref with war,'  
Dexter Co (The) com.....•
Eddy Paper Corp (The).'  
El Houeehold Util Corp_10
Klee Research Lab Inc__•
Empire 0 & l• Co-
6% Preferred 100 
634% preferred 100 
7% preferred 100 

Emp Pub Service A 
tfoote Broe M Co__
Gardner Denver Co corn.*  
Gen Candy Corp el A _ _5  
Gen Part Corp corny pfd • 
GenTheatEqCorp corn_..*
Gen Water Wks& El A ____
$7 preferred 

Gerlach 13arklow core ___•
Preferred 

Gleaner Corn Hart' Corp-
Common •

Godchaux Sus Inc "B" *  
Goldblatt Bros Inc com_ •  
Great Lakes Aircraft A__•
Greif Bros Co-op"A"com •  
Giffsby-Grunow Co
Common new •

GroundGrippShoescom  •  
Rights 

Hart Schaf & Marx conv100  
Hall PrluIng Co com___10
Hart-Carter Co cony 9i.'
IlfbbardSpenBartCoem _25  
Hormel G & A •
Houdaille-Hershey Corp A•

Class B •
Huasmann Ligonier com_ •  

Brick Co 21  
Inland Utli Inc CIA 
Hindi UM Invest Ino •
Without warrants 
2nd prof 

Internal Pwr Co Ltd COM •  
Iron Fireman Mfg Coo o •
JeffersonEleetrieCo

43

154
49

65
43

3175

117-1

254

50

41
34

40
450
30

60
21
10754
9411
2914

864

4111
2534

4

844

30

1916

51

5431
100

150

20

5634
6341

32
5034

50
390

2334
4234
1034
7234

---- - 
 -

2934
755

21

74
9

2435

3534
27

17

1324

22

6134

29
2434

5134
454
45

107

1024

3634

43 45
136 139
35 374
1516 16
50 53
15 16
48% 51
5116 52
64% 66
42% 43
2911 30
31 3334
10236 103

93 93
1116 1234
10% 11

2414 26
  24% 25

35 3615
50 5135
5714 5916
9314 9334
4014 44

14
40 4034
420 465
30 3111
39 40
79 79
57 60
21 22%
9915 10715
91 9716
2916 30
23% 25
78% 87
10014 104
41 42
24 2531
6% 7
336 4
2215 25
20 21
81 85
2916 30
4034 4034
29 3116
48 49
1934 - 20
67 67
.51 52
31 32
9611 9735
9134 9111

5334, 5416
99 100
103 10311
137 164%
49 5035
1936 20

2% 2%
55% 62%
6234 65
9814 100
32 33
3834 5034
6 7
50 5234
387 39415
27 29%
35 38
2234 2334
42 44
10 11
7234 7235
316 315
38 40
27 29%
2616 2636
2915 2915
755 8
16 16
29 29
21 2215
2216 22%
71 75
9 931

877,4 87%
9114 oig
9116 0234
32 3254
23% 25
78 7811
6% 634
1515 154
32% 36
2634 27%
933,6 9415
1615 17%

  24 25

13234 145%
25 28%
33% 35
21 2316
43 43

60 6275
3811 38%

31 31
175 175
28 30
24 25
50 50
51 52%
4114 47%
43 47%
28 29
2716 28

  24% 24%
10554 112%

  87 88
102 104
26% 26%
344 38

  47 47

300
750
SOO
950
350
750

5,200
200

1,850
400
200

32,050
200

100
2,100
1,250

2,450
350

1,600
2,450
250
50

18,850
23,200

950
12,150

900
500
50

5,250
2,050
1,900

26,250
250
300

36,800
1,650
2,300
500
350
550

3,350
2,250
2,900
150
150

7,200
1,450
150
300

2,250
200
500
100

6,700
800
200

16,380
100
650

200
57,050
13,700

150
150

17,500
3,400
200

2,400
950
150

2,450
1,600
1,450
700
150
300

61,550
300
600
350
50
100
750
50

3,500
700

50
100
150
650

3.450
350
100
500

9,250
1,050
500
950
600

5,550
1.150
650

5,000
50

103.370
250
50
50

1,500
3,150
1,000
1,000
4,000
4,600
550
100

3,450
42.800

200
11,250

500
9,300
300

39 Mar
8344 Feb
2514 Aug
154 June
3435 Mar
12% Mar
294 Mar
46 May
4934 Jan
38 June
21 may
31 Aug
9934 Jan

9134 Mar
9 June
10% Aug

20 Apr
2435 Aug
31 June
4534 Mar
48% Aug
9215 Aug
26 June

55 Aug
30 June
13131 Jan
2734 June
39 Aug
69 May
85 Mar
15 Apr
78 Mar
75% May
27 May
23 May
7834 Aug
10015 Aug
29 Mar
21% May
816 Aug
2% Aug
22 June
20 Aug
40 Aug
28 June
40 Aug
254 June
33 May
1834 Aug
66 Mar
434 Mar
22 Apr
94 Mar
90 Mar

36 Jan
94 Jan
100 Jan
704 Mar
4534 June
184 July

1;6 Jan
18 Feb
44 July
9815 Apr
24 May
38% Aug
6 Aug
50 Aug
209 Jan
234 June
35 Mar
2214 Aug
40 July
7 Mar
65 June
214 May
37 July
27 Aug
20 Aug
2814 Juno
7% Mar
15 July
26 June
16 June
22% Aug
30 Jan
7 Mar

8714 Aug
9031 Aug
91% Aug
24 May
21 May
64 May
6 June
1535 Aug
31 Aug
264 Aug
90 Apr
1554 Aug
23 July

90 Mar
1576 June
28 Mar
15 Mar
3934 Feb

60 Aug
3516 Feb

34 Aug
160 July
23 Mar
24 Mar
50 Aug
3314 Jan
34 Mar
3011 Mar
25% July
2534 Aug
244 Aug
so Jan
8414 June
102 Aug
28 June
2454 Jan
40 May

52 May
145 Aug
434 Feb
25 Jan
58% Aug
39 Jan
574 Feb
55 May
81 May
53 Jan
3231 Aug
3331 Aug
10334 Aug

9516 Jan
3751 Mar
16 Feb

26 Aug
25 Aug
5711 Feb
5811 June
6115 July
9311 Aug
52 Aug
115 Aug
74% Feb
465 Aug
40 May
5234 Jan
88 Jan
82 Aug
28 Jan
107% Aug
104 July
3734 Jan
28 Mar
152 Jan
104 Aug
45 July
2934 Jan
26 Jan
18 May
3651 Jan
87 Jan
8614 Aug
32% July
55 June
45 Jan
49 July
21% Jan
79Si Jan
8634 Feb
434 Feb
98 Jan
9514 Jan

5414 Aug
103 Aug
109 Aug
186 Aug
5914 Jan
20% July

334 Mar
73 Aug
69 Aug
100% Jan
3511 July
50% Aug
34% Feb
80 Feb
44911 Aug
3535 Feb
38 Aug
38 Feb
55 Feb
1311 Jan
80 Feb
634 Jan
40 July
30% Aug
264 Aug
37 Jan
174 Jan
27 Jan
37% Feb
2531 July
28 Jan
7834 July
2234 Jan

9636 Jan
97 Jan
9816 Mar
37 July
324 July
804 July
10 May
1514 Aug
36 Aug
30 July
100 Jan
26 Feb
so Feb

149 Aug
35 Feb
so Jan
32 Jan
43 Aug

62% Aug
43 July

.11 Aug
190 Feb
35% Jan
34% Jan
58 Jan
5731 Feb
5935 Feb
59 Feb
304 July
41 Jan
24% Aug

14951 Aug
90 July
108 Aug
31 Jan
38 Aug
59 Mar

[Vol.. 129.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

95%
57
14
22
51%
40
2/1
1416
22
9934

16
4011
1216
29
24
4234
415
5
3214
53
2115
39

71
1816
615
2915
24

9734
63
14%
23
51%
4015
3%
15
23
101

16
41
13%
31
254
44%
415
535
354
53%
27
39

74
20
7
33%
25

101 101
80% 85
4263.4 460
162 168
152 15815
155 15831
167 174
100 103
34 3535
3134 32%
6816 691(
36 40
25 25
1834 20
38 40
7435 76%
21 23%
75 75
2334 26
20 21

25
54%
49
4356
314
100
214
66

44
111
41
17
54
50
21
6916
234
36
31
40
736

2734
44
2435

20
22
53
61

26
57
491.1
534
3215
100
274
70

4(”6
11234
42
184
56
53%
21%
73
24%
37
31
44
8
29
46%
24%

30
23
54
6211

81 904
78 7914
39 3954
3335 3815
16% 18%

331 381
380 382%

44 46
33 33%
5234 60
2015 23
55% 56
44 45
36 38
40 47%
28 29
3431 3425:

2755 726654

3-4 

13 14
2 2

24 25
9316 98%
36 38
3611 3734
2015 20%
27 2834
29 30
3834 37)4
9811 984
2153

34
421784u

5914 61
15 15

132 132%
32% 33
4262 2234

3531% 5344
2140758:i 7722109800u74:
2514 284

25

69

263.418  30
183-1 

20(1 4

4214 4916
4314 4911
32 3311
97!( 28'.0

300
6,150
2,500
1,800
740
500
200

1,650
1,300
550

100
100

9.350
450

1,800
1,250
100
350

12,700
250

1,350
200

250
400

2,250
32,800

650

100
250

5,300
1,200
1,450
700

1,450
550
850

1,750
1,650
350
100
400
150
900

1,150
100

2,350
1,750

700
850
150

10,850
4,500

50
600

2,250

1,550
900
500
600

6,690
2,800
1.150
7,460
2,200
500
100

60,200
150

1,050
800
50

3,650
1,300
950
400

22,050
2,100
150

1,550
150
150
477

1,650
1,350
1,200
1,000
2,150
100
100
650

1,250
750
300
300
200
50

11,450
450
50

4,300
7,150

50
4,500
100
500
100
200
550

2,400
100
700
600
300
150

1,100
600
100

3,450
300
500

13,350
700

2,300
3,150
3,530
57,750
13,700

600
1.101)

95 Mar
2834 June
1014 Mar
19 June
504 Feb
394 Aug
214 July
12 May
18 July
96 July

16 June
40 Apr
10% May
29 Aug
20 June
42 Jan
214 July
34 Jan
23 Mar
4014 Apr
20 Mar
38 Mar

5214 June
18 Apr
6 July
20 June
24 Aug

95 May
80% Aug
157% May
116 June
98 Jan
90 Jan
119 June
554 Jan
34 Aug
2214 Jan
48 Mar
36 Aug
25 June
1514 July
3514 July
73 July
20 June
58% Apr
18 Mar
9 July

23 May
6134 July
40 May
27 Mar
284 Aug
100 Aug
214 Aug
66 Aug

25 Feb
111 Aug
39 Mar
1434 May
32% Mar
40 Mar
184 June
684 Aug
2334 Aug
35 Aug
29 June
20% July
7 June
21% Feb
44 Apr
2434 June

814 June
20 June
4634 May
43 Apr

58 June
60 June
2214 Mar
27 Mar
14 June
205 Jan
206 Jan

32 May
32 June
514 July
20 Mar
5535 Aug
43 Aug
36 Aug
37 July
27 June
3514 Jan
5894 Apr
25 July
114 June
111 June
2754 Mar
16 Aug
89 Aug
28 Mar
26 Mar
20 June
1634 June
29 Aug
3615 Aug
9814 Aug
22 July
154 Aug
60 Mar
14 May
1244 June
3014 May
19 July
4414 May
26 Mar
45 Aug
2044 Aug
23 Mar
22 June
20 May
4511 Apr
42 Mar
174 Apr
2216 June
14% July
204 Feb
25 Feb
2714 Jule
27 July

131 Jan
63 Aug
194 Jan
42 Feb
52% Mar
68 Jan
5I1 Jan
29% Jan
32 Jan
10234 Jan

2534 Mar
48 Jan
15% Jan
31 Aug
28 July
46 July
73.4 Feb
8 Apr
3834 May
60 Feb
80 Jan
4434 Jan

76 May
334 Jan
2931 Feb
3316 July
3514 Feb

102 Jan
89 Mar
499 July
177 Aug
169% Aug
165 Aug
182 Aug
103 Aug
45 May
4234 May
75 July
66 Jan
35 Jan
2615 Jan
51 Jan
7834 July
5616 Jan
8.. July
31 Jan
30 Jan

Nisi Jan
7631 Feb
60 Jan
0634 July
34% July
100 Aug
514 Jan
71 Aug

52 Aug
113 Aug
56 Feb
20 Aug
5844 July
70 Jan
26 Feb
90 July
2534 Aug
44 Aug
48 Feb
42 May
194 Ade
29 Aug
57 Jan
244 June

30 Aug
314 July
58 Feb
87 Aug

9034 Aug
79% Aug
4354 Aug
4434 May
33 Jan
400 Aug
435 Aug

48 July
36 July
814 Apr
8014 Jan
5834 Aug
67 Feb
444 Mar
50 July
32 July
464 Jan
90 Jan
3236 Jan
2034 Jan
415 Jau
4415 Fel
28 June
101 Jan
41 Feb
8914 Mar
33% Feb
49 Jan
36 Feb
37% Aug
9811 iAug
30 Jan
30 Jan
74 Jan
21 Jan
140 Jan
874 Jan
28% Jan
62 Jan
50 Aug
54 Aug
26 Jan
37% Jan
394 Jan
4234 Jae
793.4 Aug
7234 Aug
19 Aug
141 Feb
58 Jan
55 Aug
55 Aug
40 July
3614 Jan
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V
Stocks (Concluded) Par.

Friday
Last
Sale

Price.

lVeek's Range
of Prices

Low. High.

Sales
for
W etc.

Shares.

Range Mace Jan. 1.

Low. 
I Rich.

Viking Pump Co oom--- -• 164 15 1654

.
 
.
 

m
o
.
.
.
.
.
.
.
.
4
 

1  

c
o
.
w
 

as
co
 
.
 

e
4
0
 

.0
0
g
0
.0
.
 

l
a
b
l
a
 

4
0
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
5
.
5
 
 

 

O
N
O
C
”
0
0
0
,
6
0
.
C
A
O
C
.
C
O
O
M
C,
0
0
C
0
0
0
0

C,
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
  

0
0
0
0
0
0
0
0
0
0
0
 
O
N
M
 
0
O
.
A
,
W
W
W
W
W
.
O
N
t
*
.
.
O
N
N
t
i
.
 

0
.
.
4
0
0
.
0
W
.
0
.
0
 

M
M
.
0
.
1
.
.
.
1
0
,
W
O
M
J
=
0
0
.
0
0
0
0
.
4
0
O
0
N
O
 

x
g
g
 
x
 

x
x
x
 

x
 

x
 

P
4
1
.
7
A
A
M
g
 

4
g
t
g
q
t
f
i
t
q
A
g
g
q
q
g
q
4
1
:
A
A
V
I
g
4
  2

.
7
1
1
1
.
.
?
,
:
a
2
r
i
g
°
3
5
.
5
1
;
4
1
2
2
:
t
E
2
t
 

2
7
7
2
.
1
g
2
E
3
R
T
 

M
X
x
x
m
 

X
 
X
 

X
X
X
 
M
 
rx 

0
.
M
A
C
.
1
 

.
M
0
C
1
4
.
N
M
M
M
.
M
V
, O
r
•
N
M
!..
C4
0
F
 
C
O
M
O
 

W
W
h
0
0
0
0
0
0
0
 

Preferred • 303.1 28 304
Vogt Mfg Corp corn  •  34 34
Vortex Mfg • 294 23 31

Class A • 3611 364 3731
Wahl Co corn •  18 184
Warchel Corporation_ •  26 284
Preferred •  31 3194

Ward (Montg'30&CocIA - .•  129 120
Waukesna Motor Co com • 170 169 170
Wayne Pump Co cam- •  203.1 204
Convertible preferred- - • 39 38 3934

Wieboldt Stores Inc •  44 448,(
Wextark Rad Sts Inch oom• 62 614 65
West Con Util Inc A__ 5  22 244
West Pow LtdeTel 1st DA*  31 32
White Star Refg Co com_.• 654 6451 654
Williams 011-O-Matio com• 1831 184 194
Winton Engine con prof.. .• 7331 72 75
Common • 7054 6854 72

Wolverine Portland Cem 10 5 5 5
Yates-Amer Mach part pf • 2631 2554 27
Yellow Cab Co Inc (ChM) • 294 30/
Zenith Radio Corp oom__• 46 454 48

Bonds-
Chic City & Con Rys5s1927  824 824
Chic City Rys 58 1927  
hlc Railways 55 "A" _1927  

8231 824
62 63

out Ed1.400 1st 58.. _ .1943  102 103
4 As series D  1957 934 934 9414
55 series B 1954  10031 10054
ederal Pub Serv Co 681947  95 95
ndsay M Pub Co 68A1944  95 95
u Nat Gas Corp 6s . _1044  974 974

Wilt & Co 1st 58 1944  1004 10034
• No par value.

Cleveland Stock Exchange.-See page 1242.
Philadelphia Stock Exchange.-Record of transactions
t Philadelphia Stock Exchange, Aug. 17 to Aug. 23, both
nclusive, compiled from official sa es lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Imar Stores • 54 54 6 2,970 5 Apr 8% Janmerican Milling new. _10 65 68 200 50 June 68 Augmerican Stores • 654 68 3,200 6534 May 97 Janankers Securities pref. _50 50 50 5131 1,400 50 July 6334 Janell Tel Co of Pa pref . _100 1154 11531 1154 300 114 June 118 Mayudd (E G) Mfg Co • 2531 2231 274 163,000 14 June 6734 MarPreferred 76 75 78 872 564 Jan 94 Juneudd Wheel Co 80 75 82 15,320 34 Jan 10834 Maiambria Iron 50  3931 40 200 3934 June 414 Jaramden Fire Insurance_. - 3454 334 354 11,300 31 June 424 Janentre! Airport 10 10 200 9 Aug 13 Mayentral Properties com   8 894 2,000 794 Mar 11 Marommonwealth Cas Co.10  294 30 300 22 June 334 Julyramp Ship dr Eng_ _100  2 2 200 134 Aug 314 Marlee Storage Battery_ .100  8334 854 195 794 June 9234 JuneSire Association 10 4734 464 48 3,700 4534 June 524 Martorn & Ilard (Phila) corn.* 209 201 209 90 197 June 233 Fatorn & Hard (N Y) com _•  5234 524 500 514 May 623.4 Jarnsurance Co of N A. .10  73 754 2,300 73 Aug 91 Jarake Superior Corp_ __ _100  2134 2331 3,900 14 May 42 Jarhigh Coal dr Navtg. _50  1704 172 2,700 146 Mar 174 Au/It Brothers 10  19 19 262 19 June 26 Jarlanufact Cas Incur 644 6434 6534 1,900 584 July 71 Jarlark (Louis) Shoes Inc_ •  Si A 500 4 Aug 34 Jarlidland Valley pref._ _50  354 353.4 50 354 Aug 354 Amens Cent L& P cum pf-_• 7514 753.4 774 255 74 July 81 Fe)ennroad Corp   264 2734 34,600 1534 May 30 Julyennsylvania Insurance__ 143 13334 145 4,600 13331 Aug 175 Maiennsylvania RR 50  9634 1014 60,100 73 Mar 1014 Amennsylvania Salt Mfg_ .50  974 9714 100 89 June 100 Julyhit t Dairy Prod pref ----------91 914 45 85 July 933.4 Jarmut Eire of Pa 25  135 144 20; 8134 Apr 148 Julyhila Elec Power pref___25  3234 3234 2,600 3234 Aug 34% Mahila Inquirer 4934 4911 5034 700 4034 May 52 AufPreferred w 1 52 52 5231 4,500 4934 July 533.4 AGbile Rapid Transit ___ _50 5011 5034 5334 1,450 4934 June 5334 Am7% preferred 50 4934 4934 494 3,050 49 Aug 554 Jaihila Traction ctfs 50  4434 4434 150 444 Aug 52 FelE Land Title new 66 044 66 700 6331 June 844 Jaichance Insurance 10  194 194 100 194 July 28 Jartrove El Dorado Pipe L 25 224 244 1.380 224 Aug 384 Jairafter Stores Co 2234 224 22 34 800 224 Aug 2234 AmOtt Paper Co •  65 65 10 48 Jan 714 Jul:ntry Safety Control 194 204 2.100 1191 Feb 39 Ma:cony-Palmyra Bridge- -• 624 6231 72 466 36 Jan 8134 Jul:lep Scour Corp pref 14 14 20 14 May 15 APno-Belmont Dove'. _1  A 54 5,400 3.4 July 14 Jainopali Mining 1  234 234 100 24 July 4 JaiMon Traction 50  3434 3434 400 314 May 354 Ap
nited Corp temp Ws_ _ . - ...... 674 694 4,000 3934 Star 753.4 MaTemp ctfs Preference__ _ ...... 48 Si 48% 2,300 42 Mar 494 JulRed Gas Impt 50 280 280 289 34 2,900 157 Ma 299 JulCommon new 5434 543.4 564 10,400 37 May 5934 JulPreferred new   944 9434 100 87 Slay 95 Ma
S Dairy Prod class A _ _  *  55 5634 1,000 48 Jan 5334 MaCommon class 13 •  194 20 270 124 Apr 20 Au
ctory Insurance Co --10  1854 10 500 184 July 254 Ja
eat Jersey dr Sea Sh RR50 50 49 50 1,300 42 June 5234 Ja

Rights-
Bed Gas Im pt 334 314 100 14 May 31lif Jul

Bonds-
c & Poop tr ctfs 45-1945  51 51 81,000 48 July 5434 Ja
Ifs of deposit   404 4914 1,000 4934 Aug 513.4 Fe

Ire Sup Corp 55 8tmpd__ ...... 83 83 2.000 45 June 83 Au
Ila Electric (Pa)-
St lien & ref 5.s. .1960  102 102 2,000 1004 May 105 Ja
st 5.8 1966  10231 1034 17,200 101 June 1054 Ja
Ha Elec Power 545_1972  1044 10494 3,000 1024 Mar 106 Ja
ha Sub Counties 448._  044 9434 1.000 944 Aug 9794 Alfwbridge & Cloth 581948  97 97 11,000 97 Aug 1004 Fe

No par value.

Baltimore Stock Exchange.-Record of transactions at
ltimore Stock Exchange, Aug. 17 to Aug. 23, both in-
sive, compiled from official sales lists:

cocks- Par

ndel Corporation.-- - •
Coast Line (Conn) _50
irnore Trust Co 50
imore Tube pref.- 100
nesch & Sons new w L.
-Joyce Airclt C com--
k & Decker corn •
tral Fire Insurance_ _10
010, Trust 50

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

434 4334 444 2,637 3834 Apr 45 Aug
196 196 196 16 179 Jan 2014 July
  19834 1994 9 165 Jan 200 May
  60 60 35 60 Aug 75 Feb...... 14% 144 15 144 July 1834 Feb
23 223.4 244 505 224 Aug 26 June
62 5834 62 2.673 31% Jan 62
39 38 39 145 32 May 42 AU
202 202 202 50 178 June 210 June

Stocks (Concluded) Par.

r riday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ches & Po Tel of Ball pf100
Commercial Credit •
Preferred 25
Preferred B 25
Warrants 

Consol Gas, EL & Power.*
Voting trust 
6% preferred ser D..100
Voting trust 
5% Preferred 100  

Consolidation Coal_ _100  
Preferred 100  

Continental Trust 100  
Delion Tire & Rubber_ _ _ _•
East Rolling Mill •
Equitable Trust Co 25  
Fidelity & Guar F Corp.10
Fidelity & Deposit 50  

Scrip 
Finance Cool America A.
Finance Service corn A__10  
First Nat Bank W I 
Houston 011 pref v t ctfs100  
Mfrs Finance corn v t_ _ _25

lot preferred 25
2d preferred 25

Maryland Casualty Co_25 
Maryland & Penn RR.100  
Slerch & Miners Transp_.•
Monon W Penn P S pref 25
Morris Plan Bank 10 
Mort Bond & Title w 1_ _ -
Mt Vernon-Woodb Mills-

Preferred 100 
Nat Sash Weight pref 
New Amsterdam Cas Co 10
Park Bank 10  
Penne Water & Power. •  
Real Estate Trustee_ _ .100  
Sec So Bkrs corn 5% Pd..--
South Bank Sec Corp 

Preferred 
Un Porto Rho Bug corn. _•  

Preferred •  
Union Trust Co new 
United Rys & Electric._ _50  
US Fidelity & Guar new.
Wash Bait dr Annapolls_50  
West Md Dairy Inc pref.*
Prior preferred 50

Bonds-
Baltimore City Bonds-
48 sewer loan 1961
els conduit 1962  
48 paving loan 1951  

Bait Harrisb RR 1st 55.'36  
Balt Spar Pt dr elms 4348'53  
Black & Decker 64s. 1937  
Cons Gas gen 4 As_ _1954  
ConsGEL&P44s__1935  
Elkhorn Coal Corp 6 Sis_'31  
Fair & Clarks Trac 5.8_1938  
Fin Coot Amer 6 Sis- -1934  
Houston 0115 Si % notes '38
111d Electric Ry-

lst & ref 6 As ser A.1957
North Ave Market 6s_1940
Penna Wat & Pow 1st 5s 40  
Prudential Refin 645_1943
South Bankers see 58_1938  
Un PR Bug 634% notes '37  
United Ry & E 1st 4.8_1049
Income 48 1949
Funding 58 1936  
6% notes 1930  
lot 68 1949  

Wash Bait dr Annan 581941

115%

2414
2534

140

3
38

61

2514
14

20
18
16

4311
25

.....

504

5534
54

6831

874
514

97

95

85
88

101

58
3631

73

1154 11534
46 46
2434 24%
2534 26
10 10
1294 140
140 140
10914 1093.4

  110 110
10134 10191
1214 13
40 40

2523.1 2524
2 3
354 38
145 145
574 61
240 245
242 255
14 144
1731 1734

  .5534 56
81 81
184 203.4
1734 18
15 16
13034 134
41 41
4394 44 34
244 25
12 12
34 35

80 80
5134 514
50 504
2914 2934
113 114
120 1234
5634 5854
52 54

  95 95
41 41
44 4438

  774 784
8 834
63 6831
15 15
8734 88
5154 5134

0694 97
97 97
97 97
99 99
65 65
218 222
97 974
97 97
9134 914
86 86
100 100
95 95

85 85
88 88
101 101
101 101
95 95
90 90
58 58
343-4 364
504 5034
97 97
68 68
73 76

23
3
21
248
5

618
8
50
10
147
410
12
21
645

4,274
40
378
151
36
145
135
380
5

273
53
98
140
10

520
232
125
695

100
170
535
62
400
35
430
310
15
20
225
65

1.195
4.281

65
15
15

3.400
5.000
500

4.000
2.000
5,000
2.000
2,000
1,000
1.000
1.000

14,000

7.000
2.000
2,000
1.000
1.000
2,000
18,000
12.000
2,000
2.000
6.000
6.000

1134 Jan
40% Feb
24 May
25 May
10 July
88 Mar
1334 July
100 Mar
110 Aug
100 June
12 June
40 July
200 Jan
1 Jan
274 Mar
124% Feb
564 Apr
240 Aug
236 Aug
11 Jan
17 May
52 June
80 May
174 Aug
16 July
15 May
127 May
25 Feb
43 June
244 Aug
1094 June
32 Aug

734 June
48 June
50 Aug
284 May
8134 May
120 Feb
55 Aug
40 June
92 July
39 Jan
34 July
76 July
8 July
63 Aug
8 Jan
86 June
5134 Aug

934 June
9434 June
94 June
99 Aug
6291 Aug
120 Mar
9634 June
9854 June
90 Jan
8234 Aug
100 July
95 June

80 Apr
86 July
100 July
100 Jan
90 July
90 June
55 July
32 May
4894 Aug
90 Jan
68 Aug
70 June

V
M
S
V
I
5
g
a
g
g
g
l
g
t
a
0
M
q
V
i
l
i
q
 

g.12. 2
/
R
r
a
M
i
l
5
g
g
t
 

g
g
2
/
%
1
5
5
m
5
=
a
 
g
a
a
t
@
m
i
r
J
a
 

X
 
X
X
 

X
 

X
X
 
X
 

X
 
X
X
 
X
X
 
X
 
X
 

X
 
X
 
X
X
 
X
 
X
X
X
 

X
X
X
 

xrxx x 
xx 

xx 
A
N
O
t
.
0
0
0
.
0
M
N
O
O
N
W
O
O
O
N
O
N
O
M
O
t
.
.
.
n
e
l
.
0
 
N
M
M
1
O
M
M
0
M
V
.
0
.
1
.
 

0
0
0
0
5
0
M
N
O
M
M
M
O
O
 
M
O
N
<
V
M
M
t
-
M
M
 

.
O
N
N
.
.
V
.
.
O
N
N
O
 
M
e
l
.
M
.
O
.
N
C
W
M
C
I
.
M
O
V
N
.
M
 
W
O
O
M
.
N
N
M
O
.
1
4
1
,
.
.
O
N
W
O
 

0
0
0
0
0
1
0
0
0
0
0
0
 
M
M
C
D
O
O
M
O
V
O
O
M
M
 

.
 
 

 
M
 
.
 

M
C
I
 

.
 

.
.
 

C
I
 
.
 

•
•
.
^
.
-
^
 

* No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Aug. 17 to Aug. 23, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High,

Aluminum Indus Inc *
Amer Laund Mach corn _20
Amer Products corn •  
Amer Rolling MIII corn. _25
Amer Thermos Bottle A..*
Amrad Corp *
Baldwin tom 20 
New Preferred 100

Itiltniore Mfg •  
Buckeye Incubator •  
Burger Bros •
Carey (Philip) pref._ _100  
Champ Fibre pref 100
Churngold Corp •
Cincin Adv Products. _ - _•
Cincin Ball Crank pref..•  
Cincinnati Car B •

Preferred 20
Cincin Gas & Elec Pre1-100  
C N & C Lt & Trac com 100  

Preferred 100  
Cincinnati Street Ry _ . _ _50
CIncin & Subway Tel ...SO
City Ice & Fuel •
Coca Cola A •
Cohen (Dan) Co •
Crosley Radio A •  
Crystal Tissue •
Dow Drug corn •
Eagle-Picher I..ead com_ _20
Early & Daniel COM *
Fleischmann com145
Formica Insulation :
Foundation Investment _10  
Fyr Fyter A19%
Gerrard S A :
Gibson Art corn •
Globe-Wernicke com_ _100  
Goldsmith Sons Co •  
Goodyear Tire 1st Pref---•  
Gruen Watch corn •
Gruen Watch prof 100
I fobart Slfg •
1St Print Ink •  

Preferred  100  
Julian & Kokenge •  
Kahn participating 40  
Kelley Koett pref 25  
Kodel Elec & Mfg A •
Kroger common •
Lazarus pref 100

43
884

127
194
9994

79

13

108
23
484

1%
74

4734
125
57
32
30

23
22
1634
67

7534

32.4
48

50
1144
63

20
8734
994

43 45
88 93
20 20
12534 128
194 20
94 1014
17 17
79 80
41 43
1134 124
13 134

126 126
--------20
4

453.4 49
304 31
14 134
64 74
97 974
1134 1134
84 86
4634 49 34
--_ ____
5434 58
--------50
30 32
954 96
224 23
214 22
1634 18
65 68

145
75 -78
36 36

21
324 344
48 494
87% 88
27 274
102 102
47 50
114 11454
62 63
56 59
p734 984
284 284
37 40
23 23
20 2154
8614 91
0934 993.4

539
5,092

80
65
240

2,060
50
154
394
20
320
3

 285
722
15
116
260
445
3
15

761
289
121

465
20
100
70

1,270
57
20

627
170
50
945
952
25
353
5

215
15

496
350
75
10
42
100

1,056
95
100

32 Apr
80 July
20 Mar
90 Slay
15 May
3734 Apr
13 July
79 Aug
23 July
10 Jan
3 May

120 Feb
1054 June
194 Aug
29 June
30 July
1 July
6 June
954 Apr
93 Apr
78 Jan
4434 Slay
118 May
434 Jan
30 AP
26 Apr
83 July
224 Aug
2054 May
16% Jun
56 Aug
1294 Mar
2694 Jan
20 Ja
19 Au
26 Jul
4474 Aug
72 June
24 June
10034 July
47 June
1124 Aug
55 June
45 June
0634 June
24 July
364 Jan
23 Aug
15 June
84 July
9894 July

• 
g
.
=
N
N
^
W
5
0
.
4
.
=
0
5
W
O
O
W
M
W
.
.
1
V
,
I
N
4
u
m
;
5
W
W
0
0
5
0
.
 
1
0
.
O
W
S
"
t
7
3
.
M
4
.
8
N
5
M
C
.
I
N
C
A
,
 

0
0
0
0
N
0
W
W
0
0
0
4
,
0
-
4
M
O
W
O
M
.
O
.
.
W

-
4
.
.
W
0
0
0
.
P
.
c
o
g
a
0
0
,
.
.
1
w
0
o
,
g
a
o
0
.
.
.
p
c
o
o

 

'e
g 

g
 

x
 

s
g
 

x
 
g
 

x
g
 
x
x
 
x
 

c.
 

4
:
V
a
D
M
3
,
7
1
a
n
D
g
M
4
A
A
,
t
n
S
g
g
l
a
M
t
4
q
5
'
4
"
g
t
A
S
E
S
A
g
A
l
t
b
°
4
4
7
q
M
7
,
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Stocks (Concluded) Par.

prsuuy
Lan
Sale

Price.

Week's Range
of Prices

Low. High.

0045,

for
Week.
Shares.

Range Sitwe Jan. 1.

Low. High.

Lunkenhelmer 34 34 34 115 28 June 34 Aug
Mantsehewitz common__ _• 52 52 5334 612 33 Jan 555-4 Aug
MaLaren Cons A • 1934 19 1954 95 16% Jan 2354 Mar
Mead Pulp • 74 72 74 166 65 May 74 June

Special pref 100  104 104 45 90 Jan 10834 Jan
!Moores Coney A • 2954 29 34 30 47 25 May 32 Apr
B   5 6 50 5 July 10 Mar

Nash (A) 100 184 186 25 150 Jan 195 Aug
Nat Recording Pump- 5 3634 36 37 766 2834 May 38 Aug
Newman Mfg Co • 40 33 4034 1,776 25 June 4034 Aug
Ohio Bell Tel pref 100 11334 11334 114 35 11154 Apr 115 June
Paragon Refining B * 20 24 908 19 Aug 30 May

Vol trust Cl.   21 22 700 20 May 2934 May
Procter & Gamble corn___* 450 450 460 25 279 Jan 485 Aug
8% preferred 100 180 180 180 13 180 Aug 18534 July

5% Preferred 100  108 10954 75 10234 Feb 111 July
New 91 9034 95 3,902 81 July 100 July

Pure 011 6% pref  is  9934 100% 403 99 Apr 10354 Jan
Rapid Electrotype   60 62 135 57 Aug 71 May
Richardson common   40 40 50 40 Aug 68 Mar
United Reproducers B---• 7 7 7 49 634 Aug 9 May
U S Playing Card 10 116 116 117 353 9734 June 125 July

U B Ptg & IAtho com_ _ _ 100 105 10134 106 249 8534 Jan 115 May
Preferred  100  10134 10154 20 85% Jan 115 May

II S Shoe pref 100  35 35 40 35 Aug 69 Jan
Waco Aircraft • 20 19 21 626 19 Aug 28 June

• No par value.

fk; Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Aug. 17 to Aug. 23, both
inclusive, compiled from official sales lists:

rrutay 00458
Last Week's Range for Range Since Jan. 1.
Sale of Prices. Week.

Stocks-- Par Price. Low. High. Shares. Low. High.

Allegheny Steel corn •  65 70 235 60 Feb 90 Mar

Preferred 100   108 108 50 100 Mar 108 Aug
Aluminum Goods Mfg- --* 32 32 33 755 29 Mar 40 Feb
AmereVitrIfied Prod corn 50   1534 1534 90 15% Aug 18 Jan

Preferred 100 80 80 80 14 80 Aug 88 Jan

Amer Wind GI Mac pf100   82 82 10 82 July 88 Jan

Ariutnsas Gas Corp com--• 21 16 34 21% 15,696 354 Jan 2134 Aug

Preferred 10 834 834 834 3,114 7% Jan 8% Jan

Armstrong Cork Co • 74 75 1,280 6134 Jan 7554 July

Bank of Pittsburgh 50   175 175 37 176 July 188 Jan
Blow-Knox Company___25 58 52 34 59 5,472 38 July 59 Aug

Carnegie Metals Co _ -10   16 17)4 800 16 June 21 July

Clark (DL) Co. corn____• 15 14% 15 710 1434 Aug 20 Feb

Columbia Gas & Elee, com•   9234 92% 140 7534 May 92% Aug

Devonian Oil 10 15 1134 15 7,021 6 Mar 15 Aug

Dixie Gas & Util, corn- _ _•  2534 26 210 7)4 Jan 26 Aug

Preferred 100   73 75 149 70 Jan 8034 May
Donohoes class A • 16 1634 66 15% May 1634 July

Follansbee Bros, pref -100   95 95 100 9434 June 9954 Jan
Harbison-Walk Ref, corn.* 60 60 61 65 52 Jan 03H July

Indep Brewing corn 50  1% 134 100 1 Feb 2 Aug

Koppers Gas & Coke pf_100 9834 9834 9934 170 9834 Aug 10334 Feb
Jone.s-Laughlin Steel pf_100 119 119 119 12 119 Aug 12154 Mar

Libby Dairy Prod corn__   34 34 35 225 25 Aug 43 Mar

Lone Star Gas 25 4334 142 34 4354 13,468 137 July 44 Aug
McKinney Mfg. com •   11% 12 300 11 Juno 16)4 May
National Erie, class A_.25 27 27 27 130 26% June 27 34 Jan

Nat Fireproofing, pref__50   3634 30)4 100 2834 Jan 3734 June
Penn Federal Corp, corn..'  3% 3% 41) 334 May 53.4 Jan
Peoples Say & Trust - - _100 195 1I87 195 110 1160 June 195 Aug
Petroleum Exploration__25 30 34 30 3034 175 28 July 35 Jan
Phoenix Oil Co. prof _1   80c 85e 2.500 300 Mar 850 Aug
Pittsburgh Coal pref _ _100   99 99 10 88 34 Apr 99 Jan

Pitts Investors Security...*   21 22 100 21 Aug 34 Feb
Pittsburgh Oil & Gas 5 334 834 354 650 3 Apr 4% Feb

Pittsburgh Plate Glass_100 71 71 72 440 64 Jan 75 Jan

Pitts Screw & Bolt Corp-• 2634 2634 2734 4,319 26 July 28H July

Pitts Steel Foundry corn...* 60 60 60 71 33 Jan 65 Aug
Pittsburgh Trust Co__ _100   325 325 5 275 Jan 325 Aug

Plymouth 011 Co 5 23 23 24 340 22H May 30% Jan

Ruud Manufacturing corn •   41 41 100 37 Aug 4234 July

Reyrners Bros, Inc • 20 20 20 20 20 Aug 27 34 Feb

Salt Creek Consol 011-.10   234 254 732 2% Aug sy, Jan

Stand Steel Propeller-- •   5134 53 655 24 May 53 Aug

Standard Steel Springs...' 80 80 8134 605 72 Apr 95 July

Suburban Else Dev •  2134 22 200 2134 Aug 29 Jan

United Engine & Fdy, com*   45 50 34 1,602 *38 Jan 53 Aug

Union Steel Casting corn.' 50 4534 50 75 20 Feb 50 Aug

Vanadium Alloy Steel-- •   80 80 25 60 Feb 82 June

Westinghouse Air Brake_ •   64 67 140 4434 May 67 Aug

Wiser Oil 25 15 15 15 100 13 May 15 July

Witherow Steel corn •   43 44 350 3154 Jan 80 Mar

Unlisted-
Fidelity Title & Trust    191 191 101 180 Apr 200 May
Penne Industries, units_   98 98 10 96 July 111 Feb

4,„,., ,.,„,.,,,, , t e_ _ _ _   35 34 3654 7.335 2454 Apr 3954 July

* No par value. t New stock,

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Aug. 17 to Aug. 23, 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.

Bank Stocks-
First National Bank _ _100
Mere-Commerce 100

Trust Co Stocks-
Miss Val Merch State -100
St Louis Union Trust - -100

Miscellaneous Stocks
Amer Credit Indemnity _25
A El Alee Co corn 20

Preferred  100
Alligator cora 
Am. Inv. "13"  •

297

308

Baer Sternb & Cohen corn'
1st preferred 100

Bentley Chain Stores corn*
Preferred  •

Brown Shoe corn 100
Preferred  100

Burkart Mfg corn •
1•- Preferred  •
Century Electric Co_ ._100
Chicago Ry Equip pref _25
Coca-Cola Bottling Sec  I
Consol Lead & Zinc "A' •
Elder Mfg corn •
Ely & Wal Dry Gds cor025

1st preferred  100
2nd preferred 100

Ilancilton-Brown Shoe __25
liussmann Refr corn •
Huttig S & D corn  •

Preferred  100

12

21
46%
46 34

65(

7354
10%
30%
32.34

10

431 435
295 298

305 308
520 520

57 5754
3554 35%
103 103
22 22
6 8
12 12
90 90
18 21
45 46%
46 34 47%
117 118
5% 5%
12 12
115 116
20 20
72% 73%
10% 1134
30 30%
30 3254
104 10434
85 8534
12 34 12%
28 28%
8 10
75 75

7
332

lit!,
2

110
150
10
50
355
20
50
808
80

1,420
45
12
48
4
3

1,820
180
175

3.796
15
11
25
275
200
45

Range Since Jan. 1.

Low. High.

342 34 Jan
286 June

300 July
500 Jan

50 May

120324;4 AAJulyugpr
3 June

7 9107 
Mar
AAugug 

45 Aug
139 Apr17 

Aug
6% Aug

2101100 JulyAJau 
Jan

37 Jan
1034 Aug
2870 Aug34

June
102 Aug
85 Aug
12 34 Aug
282 AAupgr

75 Aug

443 June
310 May

312 July
543 Juno

60 Mar
37 Apr
105 Mar
27 Mar
8 Aug
12% July
90 Aug
40 May
49 34 Feb
49)4 July
119 34 Apr
103.4 Jan
20% Jan
130 Jan
20 Aug
75 Aug
1734 May
36 Jan
33% June
109 Jan
88 Jan
24 Feb
3534 Feb
2234 Jan
92 Mar

Stocks (Concluded) Par.

Friaay
Last
Sale

Price.

Week's Range
of Prices

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Hydraulic Press Br pref100  62 62 10 60 July 7334 Apr
International Shoe corn...' 7354 7334 7434 1,128 63 Apr 7454 July

Preferred  100  10654 10654 45 104 34 June 110 Feb
Laclede-Christy Clay Prod
Common 100 160 150 190 332 60 Jan 190 Aug

Laclede Gas Lt pref.-  100 102)4 10234 12034 50 9936 Apr 102 34 Aug
Laclede Steel Co 20  60 61 548 47 July 62 Aug
Landis Machine corn_ ___25 74 7034 74 445 47 34 Jan 8254 July
McQuay-Norris • 74 75 850 60 Jan 76 July
Moloney Electric A • 5834 5854 5834 20 5234 Feb 63 Apr
Mo Portland Cement ___25 43 4254 45 2,110 40 July 5554 Jan
Nat Bearing Metals corn.'  115 115 100 77 Apr 119 July

Preferred 100  101 10134 100 99 May 102 Aug
Nat Candy corn *  2954 32 995 18% Jan 3434 June
Nicholas Beazley 5 18 18 18 34 245 17 34 Aug 2254 Mar
Pickrel Walnut • 22 34 22 2254 245 21 Aug 25 Jan
Itice-Stlx Dry Goods com . • 18 18 1834 875 1734 Aug 2454 Jan

1st preferred 100  100 100 5 100 Aug 110 Feb
Scruggs V-B D 0 1st 91_100 745-4 7454 74% 60 7434 Aug 80 Jan
Scullin Steel pref • 3054 30 3054 1,878 30 Aug 4334 Jan
Securities Inv corn •  35 35 300 30 Apr 3854 July

Preferred 100  106 34 1063.4 20 105 May 110 July
Skouras Bros A • 30 30 30 40 30 Aug 5134 Jan

Souwestern Bell Tel 91_100 117% 11754 118 316 11034 Aug 121 Mar
Stix Baer & Fuller corn._ ..• 33 30 3354 105 30 Aug 4434 Jan
St Louis Car corn 10 20 20 10 20 Aug 26 Feb
St Louis Pub Sect, corn_ •  14 15 72 13 Aug 24 Ja,

Preferred A • 70 70 70 17 70 Aug 81 Ja.
St L Screw & Bolt com--25 31 31 31 50 24 Jan 33 July
Sunset Stores, corn •  40 40 100 40 Aug 44 A •

Preferred 50 5434 5434 55 600 5434 Aug 55 34 Au
Wagner Electric com_  15 42 4154 4234 931 37 May 50 Fe
Preferred 100 106 106 106 10 105 July 110 Ja
Street Ry. Bonds-

United Railways 4s_ _ _1934  79 79 55,000 79 Aug 85 Ja.
Miscellaneous Bonds-

Houston 011 534s 1938 96 96 97 11,500 96 Aug 993.4 Ja,

Moloney Electric 534* 1943 9334 9334 9334 1,000 92 June 9534 Pe
Nat Bearing Metals 6a 1947 104 104 104 1,000 10334 Jan 105 Ma
St Louis Car Os 1935  99 99 1,000 99 Aug 1015' Fe

Bcruggs-V-B 7s serial 97% 9754 97% 1500 97 34 Aug 100 Ma

• No par value.

Los Angeles Stock Exchange.-Record of transaction
at the Los Angeles Stock Exchange, Aug. 17 to Aug. 23
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

iVeek's Range
of Prices

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Aero Corp Calif •   9 10 1,500 9 Aug 10 Au
Bank of Am of Calif_ _ _25   13434 136 350 13454 Aug 174 Jun
Boise Chica Oil "A"- -11 92 34 1.75 1.9234 23,400 1.70 Apr 4.30 Ja
Buckeye Union 011 pfd --1 40 40 50 4,700 25 May 1.85 Ja
Byron Jackson Co  •   3334 3434 1,100 33 Apr 8634 Ja
California Bank 25 136 135 136 152 125 Jan 142 Ma
Central Investment Co 100   100 100 46 9834 Aug 10334 M
Citizens Nat'l Bank_ _100 131 117 132 1,500 115 July 132 Au
Douglas Aircraft Inc _ •   35 3654 2,200 2434 Mar 45 Ma
Emsco Derrick & Eq Co.' 3134 3154 32 500 2854 July 4454 Fe
Farmers & Merch Bank100 480 480 480 25 460 Jan 495 Jut
Gilmore Oil Co 8 12 12 12 130 10 Mar 1534 Ja

Globe Gr & Mill corn. ..25 30 30 31) 120 2834 June 3434 51
GoldenState 8111 Prof Co25   6234 64% 300 5554 June 63 A
Goodyear Textile pfd. -100 98 98 99 90 97% Aug 102 F
Holly Development Co ..1 85e 85e 850 1 1,000 800. Jul y 1.1734A
Home Service Co corn __25 25 245-4 25% 800 24% June 2636 At
Hydraulic Br Co corn. ..25   55 55 200 40 Jan 6054 M:
Inter Re-Instir Corp. _10   60 34 6114 1,400 48% June 65 Ai
Jantzen Knittg Mills corn •   52 52 100 42 May 62 A

Los Angeles Invest Co_ _1   2.20 2.25 1,900 2 June 2.65 J
Los A Inv Co new pr _.$10   2154 2234 1,000 2134 Aug 22 34 At

Mad Air Line  •   11 11 500 10 34 Aug 11 34 Ju

Recta •   11 12 34 900 12 July 1234 At

Monolith P Cement corn.* 13 12 34 13 400 12 Aug 1454 M

Mortgage Guarantee Co100   206 20834 206 190 Feb 208 Ft

Nat Bank of Commerce_25   39 41 256 39 Aug 49 A

Occidental Petro com_ __I   2.80 3.00 550 2.10 Jan 53.4 J

Pacific Am Fire Ins 10   7254 75 1.100 6334 Jan 75 At

Pacific Clay Products' Co-• 35 35 35 175 31 Aug 3754 J

Pacific Finance Corp com25   137 14754 10,000 6754 Jan 14754 A

Series A pref 25   28 28 416 27 34 Feb 2954 J

Series C pref 25   24 24 34 381 23 Apr 2534 J

Pacific Gas & Elec corn_ _25   76 76 100 5454 Jan 76 Ju

Pacific Lighting corn * 123% 122 34 12334 700 70 Jan 126 A

6% preferred •   101% 10154 10 100 July 103 J

Pacific Nat Co 25   22 2334 405 21 Aug 4034 NI
Pao Pub Serv A •   2734 27 34 400 2334 June 2854 J

Pacific Western Oil Corp.'   1534 16 600 15 Aug 23 J

Pickwick Corp corn 10   934 9% 200 934 July 1234 Ju

Republic Petroleum Co _ *   3.75 3.95 900 3 Aug 9% 1

Richfield 011 Co com__ _ _25 43 42 44 3,100 39 Aug 4854 J
Preferred 25   2434 2454 649 2334 May 2534 A

Rio Grande 011Co 25 29 34 29 32 17,200 26 34 July 4234 J
San Joaquin L & P-
7% prior preferred_ _100   112 34 113H 130 111 June 11634

6% prior preferred_ _100   101 101 44 100 Mar 10134

Security First Nat Bank
of Los Angeles 25 134% 120% 13654 5,450 125 Mar 14234

So Calif Gas 6% pref 25   24 34 2434 200 23% July 26 34 1.

So Calif Edison corn__ _ _25 81% 74% 8234 13,200 5434 Jan 8254 A

Original preferred.... _25 7534 72 77 499 56 May 77 A

7% preferred 25   28 34 2834 784 2854 Juno 29% J

Standard 011 of Calif • 77 75 77% 5,400 6434 Feb 81% 51

Taylor Milling * 36 36 36 1.300 36 July 36 J

Union 011 Associates__ _ -25 5134 49 5134 15,700 45 Feb 5334

Union 011 of Calif 25 6234 49% 53 19,900 4534 Aug 54

Western Cont'l 'URN Inc.*  23% 23% 100 2354 Aug 2534 J 

• No par value.

San Francisco Stock Exchange.-Record of trans

tions at San Francisco Stock Exchange, Aug. 17 to Aug.
both inclusive, compiled from official sales lists:

Stocks- Par

Friaay
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

hates
for
Week.
Shares.

Range Since

Low.

Jan. 1

High.

Alaska Packers Assn 
Anglo Land Paris Nat 13k_
Associated Insurance 
Atlas Imp Diesel Eng A 
Aviation Corp Calif 
Bank of California N A_ - _
Bond & Share 
Byron Jackson Pump Co 
Calamba Sugar pref 
California Copper 
Calif-Oregon Power 7% pr.
Calif Packing Corp 
Calaveras Cement Corp 

Preferred  
Caterpillar Tractor 
Clorox Chem Co 
Coast Co'Grts & El 1st pf 
r....... or...,,, r..../ A

200
250
1054
56 34

370
1834
34%

6
105
80

______

80
3834

-- .. -
42i4

195 200
250 250%
10 10 34
5434 68
2354 2434
370 390
1854 18%
33 3434

  1734 17 34
434 554

105 10534
77 80 34
1934 1954
89 8934
7054 82
38 40
99 34 09 34
3834 42 “

265
400

4,020
1.465
731
265

1,015
6,570
600

3,445
40

8,175
286
88

13,320
1,104

46
12.270

168 May
250 June
834 June
44 May
23 Aug
290 Jan
17 34 July
31 Mar
1634 Apr
454 Aug

104 June
73 Mar
19 Aug
88% July
71 Mar
3534 May
98 Jan
26% Apr

200
269 34
12
6534 _
31 A

390
2054 J
43 34 5
19
10%
11554
83
19%
90
8754
50
9934A
4234A
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Friday

Stocks (Concluded) Par.

List
Sale

Price. Low.

Week's Range
of Prices.

High. Shares.

Sales
for Range Since Jan. I.
Week.

Low. High.

Crown Zellerbach A 89 89 89 367 229 July 96 Jan
Voting trust ctfs 22 20% 22 10,830 18 May 25% Jan

Crown preferred B 89 89 89 174 89 July 95 Mar
Douglas Air  35 35 100 24 Mar 44% May
Eldorado 011 Works 29 27% 29 815 254 July 29 Aug
Emporium Corp 27 26 27 1,340 24% May 3739 Feb
Fageol Motors common__ _ 4 4.05 580 3.75 Aug 7 Jan

Preferred  7% 639 445 739 Jan 8 Feb
Firemans Fund Insurance _ 114 11339 114 220 104% May 151 Feb
Food Mach common 52 514 52% 2,333 4599 Feb 5534 May
Foster & Kleiser corn   104 10% 705 104 Mar 134 Slay
Galland Merc Laundry _ 51 51 51% 470 484 July 55 Jan
Golden State Milk Prods_ _ 6034 59 634 7,568 5239 Mar 6499 Aug
Gt West Pr ser A 6% pfd.. 100 100 10039 115 100 Mar 10239 Feb

Preferred  10635 105% 1064 190 104% June 1074 Apr
General Paint B 2t34 21% 350 204 May 2839 Feb
Haiku Pineapple Co corn. _ 104 1039 100 9 Apr 13 Jan
Hale Bros Stores Inc   19 19 100 18% Aug2439 Jan
Hawaiian Corn & Sug Ltd  - 51 51 50 50% Jan 5595 Apr
Hawaiian Pineapple 6439 6439 65% 1,065 59 Mar 6839 July
Home Fire & Marine Ins 414 41g 424 410 39)4 May 9639 Jan
Honolulu Cons 011 40 38 40% 1,960 3531 Feb 4439 Slay
Hunt Bros Pkg A corn__ _ 22 22 22 205 22 Mar 23% Jan
Illinois Pacific Glass A 29% 29)4 302 1,185 29% Aug 47 Feb
Jantzen Knit 51 5 

..i
57 41 May 5231 Aug

Holster Radio 30 29 30% 1,334 23 May 7939 Jan
Langendorf United Bak A. 36% 36% 3739 2,248 28 Feb 3799 Aug
  3635 364 37 770 25 Jan 37% Aug

Leighton Ind A 144 1434 1434 390 1434 Aug 184 Jan
Byte 8 8 290 739 Mar 104 Feb

Leslie Salt Co 26 26 335 254 Aug 4739 Jan
LA Gas & Elec pref 10231 10231 103 80 1024 May 10839 Jan
Lyons Magnus A 1839 1934 455 16 July 234 May

  10 10 110 10 Aug 12% Slay
Magnavox Co 439 434 4.80 5,150 3.55 June 134 Jan
SlagnIn (I) common 36 35 36 1,576 31 June 39 June
Mercantile Am Realty_  96 96 120 96 Aug 1004 Jan
Natomas Company 25 24% 25 270 22 Slay 30 Apr
Nor Amer Inv common_ __

Preferred 6 _100
130 132
100 100

107
130

113 Jan
100 Feb10139

133 Aug
Jan

Preferred 535   91 91 105 91 Aug95 Mar
North Amer Oil 28 28 30 780 20 Mar 38 Jan
Occidental Insur Co 27% 27 2739 897 24% Jul 3039 Feb
Oliver Filter A 33 32 33 755 3039 Stay 46 Feb

30 3039 605 28 May 45 Feb
Pacific Finance Corp 144 144 200 1194 July 144 Aug
Pacific Gas & El corn 85% 7531 8639 19,025 54 Jan 864 Aug

1st preferred 26 25% 264 5,255 25% May 28 Jan
Pacific Lighting Corp cam_ 12431 122 1244 2,021 70 Jan 12731 Aug
6% preferred 103 102% 103 215 994 June 104 Feb

Pacific 011 1.25 1.25 300 1.00 May 1.25 Jan
Pacific Tel & Tel common_  207 21539 115 160 Jan 218 July

Preferred  133 132 133 23' 121 Jan 133 Aug
Paraffine Co Inc corn 89% 8939 90% 5,311 7939 June 90% Aug
Pig'n Whistle pref 14 14 225 124 Mar 144 Apr
Pacific Pub Service 2731 27 28 2,198 2039 Jan 28% JulyRainier Pulp & Paper 33 3439 605 29% May 36 JulyRichfield 011 4339 41% 44 6,532 39 Aug 4839 JanPref ex-warrants 2434 2434 270 2339 May 2539 AprRoos Bros common   33 33 513 31 June 34 JanPreferred  97 97 9734 40 9639 July 1004 Jan.1 Light & Power pref 7s_  11439 11434 30 11039 June 118 Feb6% prior prof   101 101% 10 9839 Mar 102 Jan
Schlesinger (13 F) A corn_  16 16 540 154 July 214 Jan

Preferred  7739 773.5 80 45 7739 Aug99 JanShell Union Oil common_ 2839 27)4 284 3,030 25% Aug314 AprSherman & Clay prior pref_ 674 6739 674 5 6739 Aug103 Mar
Sierra Pac Elec pref 92 92 92 5 90 Ma 96% AprSpring Valley Water 85 85 8639 295 82 June 92 Jan
Standard 011 of Calif 7734 75 7734 168,992 6439 Feb 814 MayStandard 011 of N Y 46 4234 46 550 39 Aug 46 AugSou Pac Gold Cate A 2039 194 214 12,365 1939 Aug 214 Aug

  19% 1934 941 19 Aug 20% Aug
Tidewater Assoc 011 corn.. 21% 2039 22 2,230 18 Feb 23 June

Preferred    864 87 40 85 June 89% Jan
Transcontinental Air Tran_  24% 24% 20 2339 Aug 34 July
Thos Alley 18 18 18 800 17 July 204 May
Transamerica 15231 144% 15431 47,820 125 Feb 1544 Aug
Union 011 Associates 5134 49 5134 9,627 4439 Aug 5331 Apr
Union Oil of Calif 53 50 534 13,591 45 Aug 53% Apr
Union Sugar common.....

-27-4
19% 2039 720 16 July 2834 Mar

Preferred  2739 28 230 254 Aug 32 Mar
Wells Fargo 13k A.; Un Tr.. 320 320 320 20 300 Mar 340 JulyWest Amer Finance pref.._ 4 4 50 3.55 July 634 Jan
West Coast Bank 24 23 2439 053 224 July 30 Jan

Boston Stock Exchange.-Record of trsanactions at
the Boston Stock Exchange, Aug. 17 to Aug. 23, both in-
clusive, compiled from official sales lists:

Stocks- Par.

rrictay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Railroad-
Boston & Albany 100
Boston Elevated 100

Preferred 100
let preforrnd 100
3d preferred 100

Boston & Maine
Prior preferred stpd-100  
Ser A let pfd and WS
Ser13 lit pf stpd.-___100
Sec C let pfd stpd__100
Scr D 1st pref stpd . _100  

Boston & Providence . -100  
Chic Jet Ry & U 13 Y.._100  
Chic Jet Ity & US Y pf_100  
East Mass St Ry com _100 
EMass St Ry Co pfd B_100

let preferred 100  
Adjustment 100

Maine Central 100  
Preferred 100 

N TN H & Ilartfor6___100
Old Colony 100
Pennsylvania RR 50
Prov 4: Worcester 100  

Miscellaneous-
Air Investors Ins 
American Brick Co 
Amer Equities Co com 
Am Founders Corp corn stk
amen & Gen Sec Corp....
Amer Phenix Corp 50
Amer Pneurnalle Servlee 25
Preferred -.26  
1st preferred 100  

Amer Tel & Tel 100
Amoskeag Mfg Co •
Blgalow-Hartf Carpet__ •

Preferred 1.00  
Blue Ridge Corp 

Preferred 
Brown & Co 
Columbia Graph% 
Continental Securitles Corp  
Coat Shares Inc com 
. ... • ...

176
7139
87
105
94

85
127
116

62

484

123
128
99%

32
116
694
69
12

29539
16
97

26%

87

175 178
70 7231
87 90
105 105
92 95

111 11135
85 87
124 127
114 116
170 170
172 172
166 166
102 102
18 18
62 62
6231 6234
4834 49
.75y9 7534
80 80
12039 12439
128 130
96% 101%
171 172

18 18
16 16
31 33
11431 116
6939 6939
66 69
11% 1299
25% 26
48 48
284 2993.9
1539 16
95 97
10139 10139
2539 2939

  52 54
85 87

  62% 654
90 94
73 77
041, 0.,t

238
862
71
64
225

133
407
219
370
57
34
60
76
31
5
65
360
230
10

1,086
222

4,340
50

100
45

11,620
5,126
185
400

1,885
685
30

4.765
1,758
558
9

14,223
1.080
183
540
181

2,487
0 07,

1724 June
70 Aug
87 Aug
10239 June
92 Aug

10439 May
71 Apr
112 May
100 Apr
140 May
168 June
16539 May
99 June

:1639 July
58 May
574 May
42 May
62 Jan
80 Jan
824 Mar
120 Apr
724 Mar
171 July

17 Apr
1234 June
31 Aug
71 Jun

z6931 Aug
64 Aug
239 Jan
15 July
45 Mar
103 Jan
15 July
95 Jan
1004 Jan
2531 Aug
52 Aug
85 Aug
5539 June
89% Aug
68 July
Rd Se. ..

182 Jan
8899 Jan
101 Jan
116 May
108 Jan

12039 July
87 Aug
129 Jan
116 Aug
170 Aug
199 Jan
166 Aug
10739 Feb
27 Feb
72 Jan
72 Jan
584 Uri
95 Aug
84 Jan
12434 Aug
139% Feb
10139 Aug
185 Feb

2334 May
20 Jan
334 Aug
116 Aug
75 Jae
69 Aug
1534 July
294 July
.50 Mat
29939 Aug
24 Jae
1064 Arm
107 May
29% Aug
54 Aug
94 Jae
8834 Jan
120 Mai
7739 JulyAm...

• •••-.• 51 55 Jan

Stocks (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Crown Cork & Intl corp._
East Boston Land 10
East Gas & Fuel Assn corn.
439% cum pfd 100

Eastern SS Lines Ino____20
Preferred_  •
let preferred 100

Eastern Utility Inv CorD-
&enemy Grocery Stores.•
Wham Elec Illum 100
dropl Group Ass00 
Equity Investors Inc 
Galveston firms Elec.. .100
General Capital Corp 
Georgian Inc (The) pf A _20
German Credit & Inv Corp
25% 1st preferred

111ehrist Co 
lillette Safety Razor Co.'
Greenfield Tap & Die.. _25
Greif Bros Coop•ge class A. 
HathawayBakeries class A

Cless B 
Hayti Rubber •
11 ygrade Lamp Co 

19%

40
93
1234
47
99%

41
398
39

•

Preferred 
Insurance Sec Inc 10
Insuranshares Corp cl A...
Internal Carriers Ltd corn.
•ntarnational Corn

7839

141%
1835
44;9
4231
32
3539

23

Internet Secur class B corn 31
2nd B 

Jenkins Television corn____ 11
Strider nab sem) A pf 100  
Libby McNeill & Libby_10 12
Loew's Theatres .5

ltassachusetts Gies Co_100
Preferred  100

lass Utilities Ass. tom_
Mergenthaler Linotype.100
National Leather 10
Nati Service Co 
Nelson Corp (Hiram)__ _5
New Eng Equity Corp....

Preferred 100
New Eng: Pub Service...' 
Sew End l Pub Serv pr pfd•
Bew End Tel & Tel.__ _109 163
North Amer Aviation Inc..
Nor Texas Elec 100
eacifie Mills 100
Plant (Thos G) 1st 91..100
Railway Light & Sec Co_
Reece Button Hole Mach_ _
Reece Folding Machine _10
Sec Incorp Eqty corn stk..
Second Intern Sec Corp_
Saftwrnut .4ss'n Con •=tk.._
Shenandoah Corp corn....

Preferred 6% 50
Stone & Webster Inc 
Suburban Elec Sec Co__ _ _
Swiit & Co 100 133

rrington Co 
sower Mfg 
Traveler Shoe Co  
Tri Coot Allied Co Inc 
Fri-Continental Corp
Ulen & Co corn 
,Mon Twiet Drill__ ._ .5
United Carr Fastener Corp
United Founders Corp....
United Shoe Man CorD_25

Preferred 25
S Brit Inv S3Pfd allot etf

U S & Int Set Corp pret___
Utility Equities Corp

•Common 
Preferred  

Venezuela Holding Corp...
,enesuelan Mx Oil Corp 10
Waldorf System Inc •
Walth Watch Prior prof 100
Warren Bros 50

let preferred 50
Westfield Mfg Co corn.... 

170
78%
17
104
2%

----
9334

14%

2931

17
1%
45

244
36%
60

76

-----

50%

whltelitghts. ins ------
Whittelsey Mfg Co A 
silinine-

trcatilse Cone Mtn Co_26
Mims Commercial 5
Calumet & Hecla 25
Copper Range CO 25
Mast Butte Cooper Mln _10
Franklin Mining Co. ...25
Hancock Consolidated. 25
Island Creek Coal 

Preferred
ntie Royal Copper 
Keweenaw Conner
Lake Copper Corp 
La Salle Copper 
Mason Valley 5
Mass Consolidated  5 
Mayflower & Old Colony 25
Mohawk 25
New Dominion Copper.... 
NewRiver Co prof... .100
Ninissing Mines 5
North Butte 15
Ojibway Mining 25
Old Dominion Co 25
P C Pocahontas Co  
(Olney 25
St Mary's Mineral Land_25
Utah Apex Mining 5
Utah Metal & Tunnel ...l
Victoria Copper Min Co_25
Bonds-

AMOACAR Nlfg 68.-1948Breda (Ernesto) 7s.. -1054
Can Int'l Paper Os.. _1949
Chic Jet fly US Y 5.9_1040
East Mass Street RR-
439s series A 1946
5s series 13 1946

Fox Metro Playhouses Inc
639s 1932

Fox New Engl Theatres-
639s 1043

Hood Rubber 78 1936
Int Hydro-Elec Eiyin 6s1944
Karstadt (Rud) Inc 68 1943
Miss River Pow CO 53..1951
New Engl Tel & Tel Si 1932
Penn Dock & Ware 68.194 
PC Porn deb 7s 1935
San Francisco Bay Toll

Bridge Co 6345 1957
Swift & Co 58 1944
Western Tel &Tel 59..1932

• No par value, x Ex-d'vidend.

60
214
66%
64%
31

43

39%
149
4
7934
29%
100
187
4534

---
12

19 20
6% 6%
34% 40
92 93
121 124
47 48%
0934 99%
2639 264
38 41
395 406
35 42
4331 45
1839 1839
784 804
1039 11%

35e

4439
233.9
339
1
335
51

2339

7,690
400

41,394
4.064
1,935
135
60
30

4,864
1,526

18,113
155
50

12,036
186

1739 1739 50
2139 23 330
1354 14239 1,141
17 1831 1,710
43 4439 610
4239 4239 20
29 32 1,020
3439 3839 8,197
38 3939 9.
98 994 3
2939 30 3
22 23 50
26 27 10.30
6939 69% 75
31 31 700
21 21 400
939 11 395
92 92 30
12 13 91
1039 1039 250
1584 175 8,093
7739 80 1,014
1639 1739 13,669
103 104 155
231 24 63
739 8 1,940
20 27 129
4139 4139 175
9239 9239 50
0335 9335 10
98 99 98
163 167 880
14% 14% 40
139 139 50
29 294 690
16 16 108
100 100 6
17 17 5
114 1% 20

45 45 240
21 21 400
2234 244 5,651
35 381% 1,616
57 6134 1,521
160% 164 230

314 33, 100
13134 133 150
75 76 457
9 939 1,590
15 17 70
10234 105 6,265
47% 5231 440
33 33 45
59 6031 430
214 214 468
6539 6639 6,929
60 65 2,401
31 31 753
39 39 30
43 4439 220

65c
5331
23c

639
239
934

48
4035
339

2

SO
SO

64

87

1 
25
25
25
25

36 3939
137 155
3 .1
76 8134
29% 2939
100 100
165 187
41 4634
3634 37
14 139
11 1339

30c 50
231 24
44% 454
2339 2339
234 335
1 14
24 439
5039 514
105 105
2231 2339
539 539
1 139
199 135
139 199

650 65c
600 75c
53 54
15e 25e
6235 6239
235 2%
5% 631
2% 2%
9% 9%
12% 134
48 4939
39 41
3% 311
1% 14
2 2

78
80
05
9791

82
81
95
98

53 5439
60 64

100 100

9839 9839
91 99
10339 105
85 88
100 100
98% 9939
98% 98%
103% 103%

85 85
100% 101
9939 10039

2.865
6,456
170

5,72

16 Apr
4 Feb
32;9 Aug
92 Aug
99 Jan
45 Apr
97 Mar
12 Jan
2234 Jan
280 Jan
35 June
43 July
1639 May
78% Aug
1039 June

4
1,381
172
170
505

1,505

2039 Aug
8 May
40 Aug
93 Aug
12739 July
4839 July
10239 Mar
28% July
41 Aug
440 Aug
4939 Jan
46 July
26 Jan
814 Aug
1739 Feb

174 Aug 20 Jan
20 Apr 334 Jan
100% June 14239 Aug
12 Jan 1834 Aug
39 Jan 8435 Aug
42% June 47 Jan
29 Aug 354 Feb
18 May 3839 Aug
37 Apr 524 Jan
97 Apr 108 Feb
25 July 3331 Jan
20 June 244 July
25 Aug 27 Aug
4439 June 1024 Feb
31 Aug 31 Aug
291 

34 
JAuul yg 2111 AugAg

904 Apr 9334 Feb
1034 Apr 1334 Jan
10 July 13 Jan
125 June 175 Aug
76 Mar 85 Aug
11 June 18 June
10099 Feb 1124 Mar
231 June 539 Jan
4 May 834 July
20 Aug 303.4 May
3434 Feb 443.4 Apr
92 Jan 100 Apr
89 July 98% Jan
98 July 10439 Jan
140 Apr 167 Aug
144 June 194 May
139 Aug 10 Jan

28 June 3734 Apr
15 June 25 Jan
100 Aug 106 Aug
17 Apr 1839 Mar
139 Apr 139 Mar
45 Aug 44 Aug
21 Aug 21 Aug
2034 June 26 Mar
334 Aug 38% Aug
56 Aug 6134 Aug
108 June 168 Aug
34 Aug 339 Aug

129 July 13939 Jan
7039 Apr 84 Jan
8 Jan 1739 Feb
1039 Jan 24 Feb
1024 Aug 105 Aug
2934 May 563.4 Aug
3134 Aug 3139 Aug
25 Mar 6539 July
2131 Aug 2139 Aug
654 Aug 6639 Aug
60 Atig 67 Jan
3034 June 314 Jan
39 Jan 4134 Apr
4039 June 5239 July

2,370
500
270

1,006
2,130
115

9.317
136
12

517
85
38
100
25
10

810
430
900
50
30

6,345
370
90
13

2,925
59
47
42
.50

$18,000
6.000
1,000
8,000

11.000
36,000

1,000

1,000
7,000
19,000
21,000
1,000
7,000
5,000
3,000

1,000
7,000
10,00

23 May
100 Jan
2 Apr
66 Fab
22% Mar
100 Feb
139 AP
41 Aug
27 Mar
139 Aug
11 Aug

250 Aug
24 July
37 May
20 May
239 July
1 Jan
139 May

50 May
105 Jan
20 May
34 June
1 May
1 July
199 Jaz:

25c May
50e Apr
41 Jan
150 July
58 Jan
239 June
54 Jan
2 May
739 June
11 Feb
32 May
31 May
35is June
900 May
134 Jan

78 Au
80 July
95 July
94 June

53 May
58 Mar

95 June

79 Afar
82% June
100 Apr
80 July
97% Apr
98% July
9839 Aug
103 Feb

85 June
100 Ma
98 June

384 Aug
155 Aug
939 Jan

813.4 Aug
3439 July
102 Jan
187 Aug
52 Jan
3839 June
1731 Jan
1439 July

2 Feb
54 Jan
6039 Mar
32% Mar
S Mar
4 Apr
339 Jan
68 Mar
105% Jan
35 Mar
799 Mar
239 Star
334 Slar
23.4 Jan

80c Jan
1 Mar

6039 May
650 Mar
67 Apr
3% Jan
835 Mar
5% Jan
1934 Jan
22 Mar
50 Feb
40 Mar
6% mar
23.4 Mar
234 Jan

90 Jan
0631 Feb
95 July
10034 Jan

84 Jan
80 Feb

100 Slay

1064
99
105
98
102
100%
984
125

93
102
10091

Jan
Aug
Aug
Jan
Jan
Jan
Aug
Mar

Feb
Jan
Feb
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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 (Aug. 1 7) and ending the present Friday (Aug. 23). 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
occurred during the week covered.

Week Ended Aug. 23.
Friday
Last Week's Range

Sales

Stocks- Par.
Sale

Price.
of Prices

Low. High.
Week.
Shares.

Indus. & Miscellaneous.
Aoetol Products corn A....• 18 18 2051 2,100
Aisoustio Products oom___• 5 4% 54 22,500
Aeronautical Industries _-• 28 H 25 30 16,500
Warrants 84 7 8% 9,200

Aero Supply Mfg ci A_ •  60 60 100
Class II • 20 1741 2154 15,000

Aero Underwriters 344 34% 300
Agfa Ansco Corp cons-- ..... 32% 32% 334 500
Ainsworth Mfg Co • 52% 5154 53 1,800

Air Investors Inc corn y t c• 16% 16% 17 700
Cony preference • 38 324 36 300

Airstoelca Inc v t c 60tY 6051 64,' 2,400
Ala Gt Sou ord 50 154% 154% 100

Preference 50  15251 152% 30
Alexander Industries • 9% 10 1,000
Allied Aviation industries
With elk pur war. • 12% 10 13 1,200

Allied Pack •  700
Allis-Chalmers Mfg new WI 82% 73% 85 56.600
Allison Drug Stores el A. •  3% 3% 100

Claes B • 1% 2% 1,400
Alpha Port] Cement eon).* 43 42 43 1.600
Aluminum Co oommon..--• 448 431 474% 1,200
Preferred 100 106% 107% 300

Aluminum Ltd • 268% 255 288% 500
Aluminum Goods Mfg _ -• 31 31 33 1,200
Aluminum Industries- •  44% 44% 100
American Arch Co 100 $37 37 38% 800
Amer Beverage Corp -. 13% 13% 144 400
Amer Brit & Coot Corp_ _• 14% 14% 14% 1,900
Am Brown Boveri Eleo Corgi
Founders shares •  20 20% 2,300

Amer Chain corn • 32 32 32 100
American Cigar Co com.100 150 146 153 500
Am Cyanamid corn ci /3_20 64 62% 56% 34,900

Preferred 100  131 131 100
Amer Dept Stores Corn-. • 114 114 12% 3,400

1st preferred 100 80 80 84% 200
American Equities 31% 31 31% 14,800
Amer Investors ci B com__• 24% 23 24% 21.30(

Warrants 14 12% 15% 3,600
Amer Laund Mach com__• 90 87 91 150

American Mfg cons__ _100  58 59 275
Amer Phenix Corp 50 70 68 70 1,200
Amer Pneumat Ser com _25 11% 114 12% 1,600
Amer Salamandra Corp_50 87% 86 87% 500
Amer & Scottish Invest 27% 27 274 600
Amer Soly & Chem v t o__• 35% 34 37% 2,200
New w  32% 32% 36 600
Cony panic pref •  50 5031 200
Cony partic pref new... 42 42 500

American Thread pref. _5  3% 331 700
Amer Transformer corn. • 23% 24 200
Amer Yvette Co Inc 25% 26 900
Amrad Corp corn •  95 97H 300
Amsterdam Trading Co
American shares 31% 31% 31% 300

Anchor Post Fence oom__• 73% 57 7311 34,300
Anglo-Chile Nitrate Corp. 35% 35% 37% 800
Apex Electrical Mfg •  30 30 100
Arcturus Radio Tube. 44% 39% 45 10,700___•
Associated Dye & PrInt__• 10 10 1015 500
Assoc Elee Industries-
Amer der. refs 

Azusociated Rayon corn...
6% preferred 100

11%
15%
6145

1041 11%
15% 17
81 63%

14,500
500
700

Atlantic Coast Fisheries- •  46% 47% 300
Atlantic Fruit AL ElUgar---•
Atlas Plywood • 69

tfri 111,6
61 71

6,000
5,100

Atlas Portland Cement.--•
Automatic Voting Marsh_.•

45
7%

45 4731
7% 84Y

200
500

Cony prior panic 
Aviation Corp of the Amer.:

184
60

18% 19
60 61

1,800
200

Aviation (The) Corp corn.• 16% 16% 500
Aviation Seam Corp *  
Axton-Fisher Tob corn A 10 

33 414
344 3454

2,600
100

Babcock&Wilco:Co.....100 125 125 125 25
Banta Corp common • 44 515 300
Balaban & Katz corn vtc 25  78% 78% 100
Baumann (Lusrwigi & Co-
Cony. 7% let pref___100

Belianea Aircraft v I o___•
Benson & Hedges corn •  
Cum cony pref •   

21%
91 91
18% 2241
10 10
19 19

50
19,200

100
100

Bickford's Inc corn •
32 50 cum cony Pref •

Bigelow-Hart Carpet •
Blauners common •

22%
33
99
48%

22 2341
32 33
97 99
48 494

1,300
1,100
200
900

Blaw-Knox Co •
Bliss (E W) Co common. •  
Blue Ridge Corp cora____•

s59

26%

52 s59
41% 4341
264 294

3,800
1.500

157,500
Opt 6% cony pref ___ _50 52% 52 55A 70,300

Blumenthal (S) &Co corn _• 100 98% 101% 1,200
Blyn Shoes Inc corn 10 2% 1% 1,300
Bohack (H C) Co corn... 82 7951 84 400
Bowm-Blit Hotels 2d pf 100  16 16 25
Bridgeport Mach com......• 4 3% 4 1,300
Brill Corp class A •  24 24 200

Clas.s B •  941 931 300
Brilso Mfg cons • 18% 18% 1854 900

Class A • 26% 26% 2654 200
Brit Amer Tob ord bear_Ll  2954 29% 300
British Celanese-
Amer deposit reeelDts__. 7.% 751 7% 1,300

Brown Fence & Wire Cl A.•  21 245-1 1,10
Bruck Silk Mills Ltd  • 36% 37% 700
Budd (Edward) Mfg new _• 25% 22 27% 54.000
Budd Wheel corn   80% 81 500
Bulova Watch corn •  29% 30 3.500
$3.50 cony pret •  41 4131 600

Burma Corp Amer dap rots 4% 44 451 8,500
Butler Bros. 20 so 30 314 500
Buzza Clark Inc com_ •  7 84 600

Cable Radio Tube v 80._C 15( 15% 16 6,500
Camden Fire Ins 5 34% 3311 35 800
Capital Adminis class A • 81% 614 66% 2,800

Preferred A 50 41% 39% 41% 1,100
Carnation Milk Prod-._25 45% 44% 4541 800
Caterpillar Tractor  • 80 79% 81 1,800
Celanese Corp of Am oom • 31% 31 3131 1,100

First preferred _ Mr 85 85 148 1 100

Range Since Jan. 1

Low. High.

6 May
2 June
16% July
3% July
3814 Mar
13 May
3414 Aug
32 Apr
39 Apr

1534 Aug
32% Aug
604 Aug
144 May
144 May
9 July

10 Aug
31 June

7351 Aug
1% May
1 May
42 Aug
146 Jan
103% Jan

106% Apr
28 June
3541 June
36 June
13% Jan
1431 Aug

8% Jan
164 Mar
119% June
394 May
98 Jan
1151 Aug
80 Aug
31 Aug
20 Aug
10 July
77 Mar

3751 Jan
:5951 June

241 Mar
8151 July
25 Aug
25H JtLy
324 Aug
42 June
42 Aug
3 Feb
23% Aug
2551 Aug
95 Aug

29 July
2944 Mar
33 Jan
20 Aug
2234 Mar
10 July

9 July
1551 Aug
69 Aug
48 Aug

41 Aug
53 Feb
45 Aug
751 Aug
1851 Aug
3254 Jan
10% July
33 Aug
32 Apr

117% Apr
44 Aug
69% May

91 Aug
144 July
9 May
17 June
22 Aug
32 Aug
9,5 Aug
415 June
38 Apr
39 Apr
2654 Aug
52 Aug

80 Feb
I Au.

7954 Am
16 Au>
1% Jai
18H Ma'
7 Ma)
18 Ma)
25 /Yla
29 July

44.1 Jar
21 Au.
33 Juni
16 June
70 June
2551 July
41 Aug
311 Fel-
2541 June
634 Feb

12 July
30 Aug
3734 June
3554 May
33% May
69 Mar
2541 July
>1031 Juls

23 Jan
19 Jan
30 Aug
841 Aug
674 Aug
2244 Aug
4814 Feb
4354 Jan
e5751 July

204 July
40% July
64% Aug
161 Feb
167 Feb
23 Mar

1414 June
2 Jan
85 Aug
751 Jan
11 May
54% Feb
53954 Aug
1084 June

280 Aug
41 Feb
49 July
474 Jan
15% Jan
22% Feb

23 June
39% July
15341 Aug
80 Jan
131 Aug
39 Mar
114 Mar
3134 Aug
40 Aug
17 July
984 Jan

59 Aug
70 Aug
163/ July
871s Aug
30 Aug
4051 July
36 Aug
55% Jan
42 Aug
311 Jan
254 July
26 Aug
97% Aug

3311 May
73% Aug
465.6. Jan
39 June
55% May
27% Feb

15% May
35% Jan
81,' Jan
9051 Fen
2 Jan

8051 Jan
5434 Jan
15% Jab
394 Jan
8914 Mar
23 May
49,4 June
4334 Feb

137 Jan
2211 Jan
80% Jan

100 May
24 May
205.4 July
2436 Jan
27 July
3454 July
104 Mar
606 Feb

:5934 Aug
6634 Jan
29% Aug
6511 Aug

1024 July
3 Jan

102,' July
20 June
534 May
28% Apr
1255 Mar
27% Mar
284 Mar
32% Feb

1041 June
28 May
37% Aug
27% Aug
8434 June
3251 July
50 Jan
511 Jan
4414 May
173.4 Jan

194 May
3734 Aug
74% Aug
414 Aug
48% Junr
88 May
5744 e oh

Apt

Stocks (Continued) Par.

irritta
Last
Sahli

Price

Week', Range

of Prices
Low. High.

5a468
for
Week.

Shares

Rosie Mau Jen. 1.

Lew. High.

Centrifugal Pips Corp * 841 841 9% 10,800 7 June 13 Jab
Chain Store Stooks Ino__• 35 34 35 3.000 30 June 6074 Jan
Checker Cab Mfg oom- • 6854 6654 6841 5,200 484 Jan 94 Mal
Childs Co pref ik 105% 106 70 9731 Mar 109 Jan
Cities Service common-- 5051 474 5051 269.600 27% May 5034 Ang

Preferred 100 94% 93% 94% 1,700 934 July 994 May
Preferred B 10  9 9 400 834 Jan 94 Jan
Preferred BB 100  90 90 100 90 Aug 93 Jan

City Machine & Tool oom.• 32 314 32 2,700 2431 Apr 3434 Jan
City Radio Stores com •  33 33 100 2431 Apr 344 Jan

Clark Equipment w I • 6141 6151 65 1.500 6141 Aug 67 Aug
Clark Lighter A • 7 7 7 100 34 June 244 Jan
Cleveland Tractor coin...' 31% 29 34% 3.400 25 July 32 June
Club Alum Utensil • 641 64 631 200 6,' Aug 3334 Feb
Cohn & Rosenberger corn.* 38 38 393.4 200 38 Aug 404 June
Colgate Palmolive Peet. • 71 6634 71 3.000 63 May "4 lais6% preferred 100  97 97 100 96 July 100 May

Colombian Syndicate 41 41 1,400 41 June 2 Jan
Coit's Pat Fire Arms Mfg25 3134 3231 300 2944 July 4534 Jan
Columbia Pict cam • 31% 30% 31% 1,700 28 May 8834 May
Columbus Auto Parts pt.*  2531 2541 200 25 May 35 Mar
Commercial Invest 'rr wt._ 8151 8151 8341 3,700 81% Aug 83% Aug
Consolidated Aircraft - ---• 3451 3234 3544 3,800 2534 Mar 4454 Map
Como! Automatic-
Merchandising v I o---• 214 2 241 93,900 3151 July 1741 Jan
$3.50 prat • 15H 1454 1651 1,900 104 Aug 45 Jan

Consul Dairy Products_ •  3511 35% 100 3134 June 5054 Feb
Congo! Gas Util CIA ____• 3254 32 3251 10,300 2911 June 34 Aug
Donsol instrument com_.• 244 245.4 264 6,400 11. July 36 Mar
Consul Laundries • 1551 15 154 3,300 15 Aug 21 Mar
Cons Ret Stores Inc oorn_• 284 2844 29% 1,600 25 May 3231 Feb
Cons Tneat Ltd corny t c.• 1831 1831 183.4 100 1851 Aug 23% May
ContinentaiDiamondFlbre• 3851 38 384 400 2554 Apr 44 July
Coon tW B) Co common_ • 304 2814 3034 900 2141 July 4334 Jan
7% cum pf with war_100 85 85 85 100 75 May 9851 Feb

Cooper-Beesem'r Corp cow* 4941 48 51 2.200 3754 June 55 July
$3 cum pref with warr .• 4851 48 49 1,100 46 June 6214 Apr

Copeland Products Inc-
Class A with warrants_ .• 124 1234 134 400 1131 June 12% Feb

Cord Corp 2731 2751 2931 8.500 2741 Aug 2931 Aug
Corroon & Reynolds com.• 31 31 3151 2.100 30 June 3434 Aug
Preferred A • 100 100 101 2,200 97 Apr 103 Aug

Courtalds Ltd Am dap
Rots for ord elk reg _gl  17% 18 200 1551 July 2534 Jan

Crook Wheel El Mfg eom 100 489 475 500 1,050 12754 Jan 500 Aug
Preferred 100  10554 10551 10 100 Jan 108 Aug

Crosse & Blackwell-
Preferred with warrants. 4541 4544 4851 900 4544 Aug 66 Feb

Crown Cork & Seal pref..*  34 34 100 3331 July 34 Aug
Cuban Tobacco v t c •  27 27 200 2031 Feb 32 Juue
:June° Press-
651% pref with warr_100  9031 91 200 8951 Mar 9451 Apr

Curtiss Airports VI O. ___ • 1134 11% 1134 5,700 944 Aug 1311 May
V t c (Ifs of deposit....• 1134 1131 11% 900 9% Aug 12 Aug

Curtiss Flying Herr inc..' 2254 2431 3.500 1934 Mar 2934 Apr
Ctfs of deposit 244 2254 2434 800 2251 Aug 2434 Aug

Curtiss Reid Aircraft-
Pref. wit stk pur warr30  28 28 100 2751 Apr 35 Mar

Curtlse-Wright Corp corn •  2954 3031 151.300 2536 Aug 303.4 June
Convertible class A • 3531 3731 40.000 3334 Aug 394 June
Warrants  1241 104 123-4 40.300 944 Aug 13 July

Haynie Inc • 36 35 3634 1.300 28,' Apr 383-4 July
Davenport Hoslery •  264 29 3,100 1851 Jan 3441 Feb
Davis Drug Stores allot ctfs  12 12 200 12 Aug 5714 Mar
Dayton Airplane Engine.• 3751 34 3831 37,800 14 July 3811 Aug
Decca Record Ltd-
Am shs for ord ref L  144 1% 100 151 Aug 451 Feb

Deere & Co common___100 5764 5724 585 685 611 May 642 Feb
De Forest Radio • t c___.• 17% 17 1951 31,800 111.4 May 264 Jan
Detroit Aircraft Corp w1.' 1651 15 1731 27.200 15 June 1751 Aug
Doehler Die-Casting • 3851 38 384 2,700 27 Mar 42 Jan
Donner Steel corn • 42 39 4434 2,500 21 Jan 4434 Aug
Douglas Aircraft Inc •  3551 3631 200 2454 Mar 454 May
Draper Corp 100  6641 69 950 65 Jan 78 Juno
Dresser (8 R) Mfg ci A...•  3654 41 1,000 36 Aug 4854 Jan

Dubiller Condenser Corp.• 1241 10% 1331 16,600 4 June 1434 Aug
Durant motors Inc • 034 93.4 9% 7,400 9 May 1911 Jan
Dins Co Inc class A v t c..•  41 1 000 34 Aug 434 Jan
Earl Radio Corp 95-4 951 941 600 9% Aug 056 Aug
Eastern Gas & Fuel Assoc.* 40 36 41 9.100 36 Aug 40 Aug
Eastern Rolling Mill • 38 374 38 300 27 Jan 38 Aug
East'n UM Invest A_ _ _ _ • 2811 27 29 3,800 24 July 31 Aug
Economy Grocery Stores._ 42 42 42 100 42 Aug 42 Aug
Edison Bras Store corn.... 214 214 2134 200 1934 Aug 23 May
Educational Pictures-
8% ruin pref with war100  .50 51 175 40 July 2974 Jan

F.faler Electric coin • 28 27 2811 13.500 2151 June 314 July
Elec Power Associates corn • 61 60% 6334 9.800 6651 Aug 6341 Aug
Class A • 5811 5651 60 7.200 52 Aug 815i Aug

Elec Shareholdings cons -• 53 523.4 n59 9.940 4634 July 86 July
Cony peer with ware__ 138 138 146 4,020 115 July 16354 July

Empire Steel cons • 2754 27 2851 2,200 27 Aug 324 July
Emsco Derrick & Equip_ •  34 34 100 324 Aug 4511 Feb

Fabrics Finishing com____• 13% 1231 14% 1,500 10 June 2534 Jan
Fageol Motors corn 10 4% 4 4% 1,200 3 Aug 65.4 Jan
Fairchild Aviation class A • 1254 12% 1341 900 12 Aug 3414 Feb
Fajardo Sugar 100  89 89 120 79 Apr 1244 Jan
Fandango Corp corn • 2% 2 236 2,300 1A Aug 10 Max
Pensive' Products Ine____• 18 1514 184 4,400 1034 Mar 2154 Jan
Feddera Mfg Inc class A • 30 30 35 500 28 June 50 Jan
Federated Metals tr ctf__• 31 31 31 1,000 27 June 39 Mar
Ferro Enameling Cool A.  65 6655 600 56 June 734 Apr

Flat. Amer Sep receipts- 2634 263.4 2731 12,600 26 May 294 Ma7
Financial I nvest'sr of N Y 10 273-4 27 2734 2,400 20>4 June 30 July
Fire Assn of Phlla 10  4554 47 200 4534 July 50 Mar
Fireman's Funds Ins....100 113 113 113 100 101 Mar 155 Feb
Firestone Tire & R corn. III 240 '240 242 375 2204 Feb 809 Apr
7% preferred 100  10854 10854 300 10754 June no% Jan

Fleischman') Royal-See St
Fokker Air Corp of Amer..• 48 45 48 6,900 1834 Jan 6734 MAY
Volt's-Fischer lac com___• 25% 2454 32% 6.900 244 Aug 3836 Jan
Ford Motor Co Ltd-
Amer dep rots ord re44-61 1834 1844 193.4 20.100 144 July 203-4 Aug

Ford Motor of Can ci A __ . • 423.4 4034 4434 13,400 4034 Aug 89g Apr
Class B •  66 66 20 5634 Apr 172 Apr

Foremost Daley Prod cum.* 134 1154 14 1,000 10 July 154 Apr
Cony preference •  20 20% 400 194 July 23 Apr

Foreman Fabric, Corp.. • 2034 204 2234 1,100 1911 Aug 3034 May
Forhan Co class A • 26% 2534 2734 1,100 23 June 334 Feb
Foundation Co-
Foreign shared class A_ •  10 1154 1,101 10 Aug 1934 Mar

Fox Theatres class A oom .• 27 27 2914 35,718 213.4 May 8534 Jan
Franklin DI 11) Nibs ram..  41 42 20( 3034 Mar 4636 June
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Stocks (Continued) Par.

Friday
Last
Sale
Price

Week's Range
Of Prices.

.Low. High

Sales
for
Week.

.Shares

Range Since Jan. 1.

Low. 11.911.

French Line-Am shs for
Cora 13 stock_ _600 francs

Freshman (Chas) Co  •
Garlock Packing com •
Gen Amer Investors new 
General Baking corn •
Preferred •

Gent Cable warrants 

4435

34
2531
634
70

General Elec (Germany)-
Amer deposit rcts 
Stock mini; warrants

Gen Elect Co of 01 Britain
American deposit rcta-.

General Empire Corp._ __•
General Fireproofing corn.•
Gen Indust Alcohol v t ci-•  
Gen Laund Mach com_ •  
Gen Printing Ink corn.. •  

Gen'l Realty & IJUI corn.'
Pf with coin Dumb war 100

Gen Theatres Equip corn.'
Gerrard (S A) Co w
Gilbert (A C) Co com •  
Preference •  

Gleaner Combine Huy- • 
Glen Alden Coal •
Globe Underwrit Rich... -•
87 pref with warr •

Golden State Milk Prod_25
Goldman-Bacha Trading... •
Gold Seal Rice Co new...'
Gorham Inc 83 cum pf w
Gorham 1;lfg corn • 
Gotham Knitbao Mach . •
Gramophone Co Ltd new
Sub rights when issued_

Grand Rapids Varnish- • 
Graymur Corp •
GS All & Pao Tea let pt 100
Non vet corn stock__ _•

Greenfield Tap & Die oom •  
Greif (L) Bros pref X__100  
GrIgsby-Grunow Co corn' 
New • 

Ground Gripper Shoe corn'
113 Preferred •

Guardian Fire Meantime 10 
Guardian Investors Corp •
Hall (C M) Lamp Co_ •  
Hall F)
Handley-Page Ltd-
Am dep rcts partic pref_

Happiness Candy St 01 A •  
Hartman Tobacco com__10
Ilayes Wheel & Forg 
Haygart  •
Hazeltine Corp •
Helena Ruiretein Inc eom •
Hercules Motors Corp_

Hires (Charles) corn A_ _ .•
Holt (Henry) & Co ci A__•
Hood Rubber Co 
Horn & Haraart cora_ •

Preferred 100
Houdaille-Hershey pref A *
IlUyier's of Del corn •
Lisirrade Food Prod oom. •
Imperial Chem Ind-Amer
dep rcts ord shs reg. _ _.C1

Imperial Tobacco ot Can.5
Indite Finance corn v 10.10
Insult Utility Investre'ts_•
Insur Co of North Amer_10
Insurance Securities_ _ _ _10
Insuransh's of Del corn A.•
Internat Cigar klachincry•
Internet Products own__ . •
66 preferred 100

Inter Projector cons  •
Internet Safety Razor B-•
International Shoe corn..'
Internet Text Book.. _100
Interstate Equities corn...*

Allotment Ws 
Interstate Hosiery Mills..'
Irving Air Chute corn -_•
Johnson Motor 
Jonas & Naumberg com__•
83 curn cony pref 

Kannada (Rudolph) Am slim
Keystone Aircraft COrD__•
Kirsch & Co •
Klein (D Emil) Co com_ •
Kleinert (J B) Rub coin •
Knott Corp common....'
Kobacker Stores corn. _ •
Kobler-Brandes. Ltd.-
Meer shares 

Lackawanna Securities- - •
Late Superior Corp_ _ __100
Lowy Foundry & Mach- •
Land Co of Florida •
Lane Bryant Inc com •
Lazarus (IP& RI & Co corn'
Lef court Realty coin •

Preferred •
Lehigh Coal & Na, 60
Lerner Storft; Corp corn._ . •
Ley (Fred T) & Co Inc...'
Libby. McNeil & Libby_10
Llly-Tulip Cup Corp •
L'Alr Li Guide-
Amer dep rcts bear 

Lit Brothers Corp 10
London Tin Synd Am dep

rcts ord rug she £1
Louisiana land & Explor . •
MacMarr Stores com .*
Mengel Storee corn •
835% pref with watT •

Mapes; Consol Mfg •
Marion Steam Shovel corn •
Mavis Bottling Coot Am.'

Mayflower Associate, Ine •
May hosiery Mills pref_ •
McCord Rad & Mfg ci I3.•
McLellan Stared class A_ •
Mead Johnson & Co corn..
Mercantile Stores 100
Merch & kilns See c A...'
Merritt Chapman & Scott •
634% pi A with warr-100

Mesabi Iron •
Metal & Mining She Inc '
Metrogiol-Chain Stores *

46%
280

1434
3395
40

3734
109
3634
3235

127
27
80
624
112
20%
50

6%

35

5635
116
399

3934
3935

1235

274

43.4

26
564
6834
45
1635
32.4

25

364

834

3595
107
7534
32
2335

734

344
28
7335

22%
654
19
34

1035
44

164

20

30

4%
37
22
224

344
171
70

23

8135

14%
8

2935
235

8834

2835

54

33

235
20%

44 n4635
94 11
3235 35
2534 26
634 7
67 70
2835 29

4635 47%
280 280

1354 1534
324 3434
40 40
32 3235
20 23%
5235 57

3235 394
10635 11034
3294 36%
3235 34
2134 234
4635 47
136 148%
126 129
2434 27
80 80
62% 6535
11035 11435
19 214
50 50
59 59
4635 635

35 35
18 1895
55 57%
116 116
38535 400
1734 1835
94 94
240 240
594 6335
n36 3935
39% 40
8534 88
1235 1234
2315 2335
27% 2955

435
235
22
56
66%
45
16
294

434
235
2635
564
704
47
17
3334

24 26;5
23 23
3435 3735
52 52
9935 9935
48% 484
20 20
3634 3934

835 8%
10 10
35 39%
10435 108
73 754
294 32
2235 234
125 150
735 734
78% 79

33 3634
28 3035
7235 74
204 2035
21% 2335
6535 6535
19 1994
284 3434
48 494
835 10%
4335 45

1635 1655
44% 46
20 20
24 24
40 40
30 30
54 554

44 44
37 3735
22 24
2235 2255
535 535
77 7835
34 3455
21 23%
34 3435
17034 172
684 70
62 62
13 13
2234 23

81 81%
19 19

1435 14%
8 9%
4235 434
32 324
9734 97%
3935 3935
294 31
135 3

85;5 884
31 31
28 2935
524 5835
5335 54
89 89
30 33%
29 31
9335 96
2 234
20 2054
77 78,1

11,800
2,800
100
700

3,000
2,900

27,600
7,800

88,800
1,000
1,400
200
700
700

12,000
500
400

62,300
26.900
1,100
100

1,800

1,400
31,600
5,100
2,200
14,000
4,900
500

4235 Jan
6% Mar
23 Apr
25% June
6% May
66 Aug
1735 Jan

2,000 4034 Mar
2 200 May

114 Jan
3235 July
8035 Jan
32 Aug
20 July
4535 June

17;5 Apr
88 May
31 July
264 July
18 Jan
42% Jan
95 Feb
118% June
24% June
80 June
60 Aug
93 Feb
17 May
60 May
z57 Aug
8634 Aug

100 3134 Aug
600 1835 July

3,400 6434 Aug
30x114 Aug
210 332 May

1,400 12 Jan
125 9334 Feb
200 120 Apr

33,200 5334 Aug
8,500 27 Jan
300 32 Jan
500 57 Apr
200 8 July
200 2035 Mar

2.800 26 Apr

300
1,300
1,900
200

22,200
300

5,600
14,400

3,000
100

3,800
100
25
200

1,200
9.200

200
600

2,800
10,100
3,500
19,400
15,100

700
700
200

3,000
800

1,200
2

14,300
10,300

400
10,400

300
1,400
300

400
400
100
100
100
100
200

5,400
400

2.800
100
100
700

1,000
500
300

3,2(10
900
100
500

1,700

400
200

100
6.300
2,700
1,500
200
100

1,000
45,100

5.100
100
600

4,500
400
200

4,400
800
200

3,000
5,300
200

59
1234
35
29%
10%
7934
47

5034
280

2035
3414
4435
3434
2735
57

Jan
Jan
Aug
July
Jan
Jan
Mar

Aug
Aug

Feb
Aug
July
May
Jan
Aug

39;5 Aug
11434 July
364 Aug
35 Aug
254 Jan
50 June
1484 Mill
139 Jan
28 Aug
88 Jan
654 Aug

1131% Mat
27% MAY
61 June
82 Apr
19% Feb

4% Aug
2 June
20 Jan
58 Aug
48 Jan
41 Apr
18 Aug
294 Aug

23% Jan
2235 Aug
18 June
51 Aug
994 July
4235 May
20 July
34)4 July

8 July
9 July
27 June
90 July
73 Aug
25 June
20 May
102 Apr
7% Aug
78 July

19% Apr
25 Feb
60 Feb
20 Jan
1935 Aug
8534 Aug
19 July
21 May
45 Jun
635 July
384 June

1634 Aug
31% Mar
1934 Aug
2335 May
40 Au
29 Aug
41 Jan

4 May
37 May
13 May
1874 Jul
5% May
68 Jun
3235 Jun
21 Au
34 Jul
149 Apr
44 Feb
554 June
1134 May
1834 Apr

81 Aug
19 Apr

14% Aug
8 July
35 Apr
32 Aug
924 June
37 June
234 Apr
134 Aug

60 June
3035 July
22 Apr
42 June
49 July
89 Aug
20% June
2434 Apr
9235 June
135 June

19 June
70 Mar

35
23%
80
117%
494
19%
97
29835
73
4374
42%
99%
12%
2634
sa

5%
6%
2635
5634
824
7035
264
3355

26%
24%
37%
81%
105
5955
82
6974

1134
1134
5834
160
9034
3334
2834
150
14%
8334

36%
46
74%
22
2535
7235
3234
4135
ao
20
59

2434
ao
3035
284
41%
37
71%

1334
4535
4135
1354
13
8335
49
39
39
1734
7235
87%
15
27%

8194
26%

Aug
Aug
July
Feb
May
Feb
Jan
July
July
Mar
Aug
Aug
Aug
Jan
Jan

June
Jan
Aug
Aug
Mar
May
Jan
Aug

Aug
Jan
Aug
Feb
Jan
Feb
Jan
Jan

Feb
Feb
Jan
Aug
Jan
Jan
July
Aug
Jan
Feb

Aug
Jan
July
Apr
Aug
Aug
Mar
May
Mar
liar
Mar

Mai
Jan
Feb
Jan
May
Feb
Mar

Max
Jan
Jan
Jan
Jan
July
Mar
Jan
Jan
July
July
July
Jan
July

Aug
Jan

22% Mar
1414 yea
434 may
38% May
10034 Feb
42% July
5834 Jan
11 Mar

883( Aug
384 Jan
314 Jan
59 Jae
594 Apr
119% Jan
3334 July
35 July
100% Feb
3 Jan
22% June
89 Feb

Friday
Last
Sate

Stocks (Continual) Par. Price.

Met 5 & 50c Sts pref_ _100 
Mid Continent Laund
Midland Royalty 82 pfd-• 3031
Midland Steel Products- •  
Midvale CO •  
Milgrlin(H)&Broscom ___• 144
Miller (I) & dons corn_ •  
Minneapolis-Honeywell

ReguLator common....' 10235
MoCk, Judson Voehringer • 373-4
Monsanto Chem Wks new_ 75
Moutecatinl 51 & Agr-
Warrants  294

Moodys Invest panic pf- •
Moore Drop Forge CIA...'
Murphy (0 C) Co coca_ •
Nachmann-Spgfield Corp.' 60
Nat American Co Inc....' 21
Nat Aviation Corp • 
Nat Baking Co common- • 735

Preferred 100 75

Nat Bankservice Corp...*  
Nat Candy common • 
Nat Casket common • 
Nat Container Corp cons.' 33
$2 cony pref •  

Nat Family Stores com___• 3234
Preferred with warr___25  

Nat Food Products-
Class A with ware * 30
Class B • 

Nat Investors corn • 217
534% preferred 100 71
Warrants 

Nat Rubber Machinery-:
Nat Mfrs & Stores. 

Nat Screen Service •
Nat Sugar Refg •

Nat Theatre Supply corn.' 264
Nat Trade Journal Inc...' 13

6835

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

22%
31%

Nebel (Oscar) Co Inc corn.*  
Neet Inc cony A • 263-4
Ned Corp common • 254
Nelsner Bros corn new WI........
Preferred  195

Nelson (Berman) Corp-_5 2635
Newberry (JJ) Co • 7694
Preferred 100 10235

New Britain Mach  437-6
Newport Co new corn.- 46
New Haven Clock COrn___• 23

New Mexico & Arlz Land.1
NY Auction common A..'
N Y Investors 
Niagara Share Corp
Nike-Bens' t-Pond oom____
Noma Electric Corp oons-•
North American Aviation.*
North American Cement__
Northam Warren Corp pf . •
Northwest Engineering..'
Novadal-Agene common.'
Ohio Brass class B 
011 Stocks Ltd-

Class A without warr •
Class B without warr-•

Orange Crush Co........ •
Outbd Motors Corp corn B•
Cony pref ci A 

Overseas Securities
Packard Electric Co •
Paramount Cab Mht corn_•
Park Austin & Lipscomb

Partic preferred 
Parke Davis & Co •
Parmelee Transport corn.'
Patterson-SargentCocom •
Pender (D) Grocery ci A •
Penney (J C) Co corn 

Class A preferred---100
Pennroad Cons coin V t 13-•

Peoples Drug Store Inc_ •
Perfect Circle Co corn._ •
Perryman Eleo Co •
Prillirsie(LouislInc Acorn'
COmatOD class B •

Phil Morris Con Ina corn...
Pick (Albert). Barth & Co
Prof class A (Partici p1).'

Piedmont & Nor Ry__100
Mame Governor Co •
Pilot Radio & Tube ci A.-•
Pitney Bowes Postage
Meter Co 

Pitt, & L Erie RR com_ _50
Pitts Plate Glass com___25
Pittsburg Steel 
Pulymet elfg corn  • 
Powdreil & Alexander •
Pratt & Lambert Co •
Propper Silk Hosiery Inc.*

Prudential Investors corn.'
Pyrene Mfg 10
Quaker Oats pref 100
Rainbow LumlnollaPrOd A•
Common class B •

Raybestos Co corn ctfs dep
Raybestos-Manhattan
Raymond Concrete Pile corn

Preferred  •
Reeves (Daniel) Inc corn.'
Reliable Stores 

7
24
384
6835
5035
2235
1435
735

294

80

1455
15%

1334
1835
554

24

46)4
2135

11234
96
26%

2554

1535

274

254
145%

6955

344

2735
1335

5734

Reliance Brom & St'! corn'
Reliance Management__•
Reoettl Inc 5
Republic St Trk v t c '
Reynolds Metals common •

Preferred  •
Richmond Radiator corn.'
Rolls-Royce Ltd-
Amer dep rcta rag stk.

Roosevelt Field Inc •
Mats Stores Inc •
Royal Typewriter new....
Ruberoid Co 100
Reaseks Fifth Ave Inc- -•
Ryerson (Jos T) & Son__ •

Safeway Stores old 5th war
it Regis Paper Co 
7% cum prof 100

Sangamon Elec corn •

Schiff Co corn •
Schletter&Zander corn vto •

Preferred •

39
2635

224
50
135

4335
7435

954

804

2S

17935

40

37

6535 6535
23 23
294 3135
11134 11535
5195 5195
14 1491
49 494

9635 104,4
36 38
75 75;5

2;5 2;5
47 47
66 68%
103 105
.5534 60
21 234
6134 6235
735 74
75 75

55 5635
2935 2935
16534 16535
3234 33%
3235 3335
3035 3295
34 34

2734 30
834 9;5

19835 2254
6635 734
210 214
2134 2235
3135 314
26 2635
4034 4035
2334 264
13 14

16
2535
2435
92
195
2634
7634
1024
424
4535
23

535
2135
38
6834
5035
224
1431
735

3934
29%
26
80

1435
15
2435
1334
1835
55
3231
23%

23
46
21;5
3235
50
1114
96
2694

824
6035
174
25
2435
14

16
2635
26
92
195
27
7934
1024
44
48
23

7
244
3935
7335
524
23%
16
8
40
3035
26%
84

1535
16
244
1434
19%
58%
32%
26%

23
46%
2235
33
50
11334
97
274

84%
62%
18
254
2535
135

1535 16
73 74
2795 29
2735 28

25 27%
145% 15034
70 7035
7934 80
78 7935
8634 90
69 70
26 26

333 36
8% 834

119% 11935
264 27;5
13 1335
12431 12431
5535 58
69 69
65 71
39 3935
2535 2634

2235 2234
4935 52%
135 1;5
135 135

4335 4535
73 7435
8 8

1235 124
934 1135
535 54

8031 8034
7435 75
23 28
4635 4635

90 90
17835 1844
10235 10234
40 40
56 56
16 16
37 37

100
100

12,100
600
100

2,000
200

1.700
700
300

4,000
100

1,300
600

1,000
5,600
1,100
500
150

700
200
100
600

3,400
3,600
100

200
900

4,400
1,500
300
600
300
400
700

4,700
500

100
1,900
3,900
200
25
300
400
50

600
12,000

200

2,300
11,000
4,400
7,800
3.700
1,200

20,200
1,300
500
300

1,300
325

9,400
2,600
100

3,600
1,000
900
300

24,600

100
800

3,000
200
100

2,300
360

81,500

300
300
400
400
700

1,900

1.123
250
400

14,200

7,400
400
300
200

1,100
2,100
1.000
300

91,100
40
50

2,40
3,400
100

12,200
200
800

1,000
7,500

1,400
13,600

500
600

1,900
2,400
200

300
5,200
100
100
500
3(0
100

100
3,800

50
200
100
200
100

62 May
23 Aug
28 June
90 May
4434 Apr
12 Aug
39 Jan

65% Jan
28 Jan
73 July

2% Aug
43 July
59 Mar
77% Jan
50 Aug
21 Aug
81 Aug
5 M.-r
63% May

55 Aug
2434 June
125 Feb
2434 June
2734 May
30 July
324 Jan

2735 Aug
754 July
11% July
6634 Aug
61% July
21% May
29% May
25 Ma
39% AP
7 Mar
13 Aug

16 Jun
25 Aug
204 Mar

187 Jan
23 Apr
75 Jul
101% Aug
42% Aug
39% Aug
23 July

83
344
34
119%
66
2034
57

10434
41 %
7734

6%
52%
75
106%
76%
2394
88
774
75

75%
34%
165%
33%
3334
4844
4934

37
12

22534
76%
214
40%
41)4
36%
65%
26%
34%

26%
29
29%
98%
210
31
8034
107%
44
47%
25%

Apr
Jan
July
July
Mar
Feb
July

Aug
Apr
Aug

Feb
Jan
Jan
Mar
Feb
Aug
May
July
Aug

Jan
July
Aug
Aug
Aug
Fab
Mar

Jan
Jan
Aug
July
Aug
Jan
Jan
Mar
Jan
Aug
JaO

Feb
July
Jan
July
Feb
May
May
Mar
Aug
Aug
May

53.4 May 934 Mar
1634 June 2436 Feb
3634 Apr 4854 Feb

6 
Jan 

326% Mar 7 784M JAI;
17 Mar 2754 May
14 Mar 24 Jan
79.4 Aug 13 Jan
31 July 463.4 May
25 June 41535 Feb
20 Feb 3174 Feb
80 Aug 92 Jan

1234 Aug 1934 Jan
14 July 1894 May

23 1034 MJuaYly 2162% AA:yr
17 July 2134 May
50 June 59 Slay
324 Aug 39 Slay
16 July 4334 Jan

2235 July 2794 Feb
444 May 584 Feb
2135 Aug,f2534 Apr
30 Aug 65 Apr
50 Aug65 Apr
105 May 12435 July
94 Aug 10254 Feb
18 May 30 July

474814 Ar.Fe 6944 
June

16 June 2974 May
22 Aug 32 May
231 )1 zdA ap yr 841 ;I May 

34
n •

351334 
Mar

2 
Jan

i 813% May
2534 Juno 0854 Jan
1734 May 23 Aug

1334 Mar 3154 July
13534 Mar 15674 Feb
84 Jan 7634 Jan
794 Aug 80 Aug
8554 July 7935 Aug
87 July 9935 July
6334 Jan 85 Feb
26 Aug 43 Jan

23% June 36 Aug
7 Apr 1035 July

106 July 120 Jan
2334 May 65 Jan
13 Aug 1794 July
8335 June 12436 Aug
4834 July 59 Aug
58 Aug 69 Aug
54 Aug71 Aug
353.4 July 453-4 Jan
2535 Aug2634 Aug

2234 Apr 2414 Mey
30 June 5434 Aug

66893661 NNAjji lanyngr
31% Jan 6265 44 AF Febel)br

3.4 

19% Feb

75 
July 

29 Jaysg 
8

34 n

9 Aug 7119863: 

Mat

ar
5 

July
2782% JAuunge 10874 Jan

35% May

834"4 Jjuunl ye 10502 jJua 141.7

911010 F 
Apr
eb 110979 M .1J9 an ne

40 Aug 4335 Jan
5135 July 79 Jan
16 Aug 2535 May
37 Aug 46 May
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Stocks (Cot!) (sued) Par

Friday
La,!)
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Schulte Real Estate Co_ _ _•
Schulte-United Sc to 21 St •

pref part pd rcts_100
Second (len'l Amer Inv Co_
Common •
6% prof with warrants.._

Second Nat Invest unit ctf
Seeman Bros common.. •
Segal Lock & Hardware_ _•
Selberling Rubber COM_ •
Selected Industries corn._

Allot etfs 1st mild 
Pror preferred 

Sentry Safety Control____•
Seton Leather common_ •
Sharp & Dohme Inc 
Shattuck (Frank G) new.*
Sheaffer (W A) Pen •
Sheffield Steel corn •
Shenandoah Corp corn._.
6% cony pref 50

Sherwin-Williams com _ _25
Sikorsky Aviation corn. _ _•
Silica Gel Coro corn v t e_..•
Sliver (Isaac) & Bro pf _100
Simmons Boardman Pub-

lishing $3 pref •
Singer Mfg 100
Sisto Financial Corp 
Smith (A 0) Corp corn •
Sonstron Tube common..•
Southern Asbestos •
Southern Corp corn w i •
Soutwest Dairy Prod___ _•
Span & Gen Corp Ltd_ __ £1
Spiegel May Stern pref .100
Stahl-Meyer Inc corn...
Standard Standard Brands Inc (for-

merly Fleischm-Royal).*
Standard Dredging cam- •

Preferred 
Standard Inveeting corn__•
$534 cum cony pref....*

Standard Motor Constr100
Stand Steel Propeller tiOm•
Starrett Corp corn •
Sterrett (L S.) Co corn_ _ _ _•
Stein Cosmetics Com •
Stein (A) & Co corn 

Preferred 100

Sterchi Bros Stores cons__ •
Stern Bros el A •
Stinnes (Hugo) Corp 
Strauss-Roth Stores corn _•
Stromberg-Carl Tel Mfg_•
Stroock (S) & Co •
Stutz Motor Car 
Sullivan Mach Co
Supert eater Co 
Emitt & Co 

 •
•

100

Swift International 15
Syrae Wash Mach B com_•
Taggart Coro common...
Taylor Milling corn 
Thermoid Co corn •
Third Nat Investors corn.•
Thompson Prod Inc el A_ _•
Thompson Starrett Co Pt.
Tishman Realty & Corustr •

Tobacco & Allied stocks •
Tobacco Products Exports*
Todd Shipyards Corp---•
Toddy Corp cl A •

Class A eV's 
Class 13 v t c •

Transamerica Cons 
Transcont Air Transn----•

Voting trust ars 
Trans-Lux Pict Screen-

Class A common •
'Fri-Continental Corp corn •
6% cum pref with war100

Triplex Safety Glass-
Am rete for ord sh roe..-

Tr-Coot Allied Co 
Tri-Utillties Corp 
Trues Pork Stores  •
'rubble Artificial Silk el B.•
Tung Sol Lamp Wks new..
$3 cum pref 

Ulen & Co new corn wl •
Union Amer Investment.•
Union Tobacco cons •

Ctfs of deposit 
United Carr Fastner 
United Chemicals $3 pref•
United Corp warrants 
United Dry Docks eom__-•
United Molasses Co Ltd
Am dep rcts for ord regEl

United Profit Sharing corn•
United Stores Corp corn.•
Non-cum cony class A__•
$8 cum cony pref •

United Well Paper 
U S Asbestos corn  •

Certificates of deposit__
US Dairy Prod class A_ _ _•
Class!) •

US Finishing cons 100
New corn W I •
Preferred  100

US Foil clue B •
US Gypsum common___20

Preferred 100
S & Intern Sec allot ctfs_

U S Lines corn •
U S Radlator corn •
U S Rubber Reclaiming_ •
Universal Insurance_ _25

Universal Pictures •
Utility Equities Corp _  •
Utility & Ind Corp corn__

Preferred 
Van Camp Pack corn
7% preferred 

Veeder-Root Inc •
Vick Financial Corp__ __10
Vogt Li fg Corp •
Waitt & Bond Inc cl A •

Class B •
Walgreen Co common.....
Warrants 

Walker(Hiram) Gooderham
dr Worts new 

16%

.55

25%

-1463-6
12%

23%
100
6834

20

28%
61%
z6216
7536
36%
60

52
31%

5434
243
3534
35%
18
18%
334

3734

41

331
52 Si
3334
43
21%
33%

31%

30%

13234

33

46

64.11
5034
54%

5734
31

11334
154
24
23%

49%
111%

17
10236
5434

398
------

32%
7934
5

35
3911
1531

534

44

27%

•

6134
53

157
54
10334
6434
75
120
9334
17%

20
3814
4631
4754
20
20%
50
13%
35%

15%
9651

18%

1631 16%
9% 1034
55 55

2534 26%
110 110%
14554 147%
64% 6431
12 1331
30 31
23 23%
99 10034
67 69%

19 20%
2434 243i
28 28%
59% 613i
5334 z6211
7531 75%
35 39%
57 63
9534 96
50 53
30 33
104% 105

48 48
535 541
54 5634
243 249%
33 3511
3534 35%
16% 1834
1334 19%
3 3%
82 82
39 39.31

37% 39
37 37%
37% 3714
41 4234
100 100
334 331
50% 543-1
32 33%
42 44
20% 2234
32 3334
8934 8034

3136 33
46 46
1334 1431
2834 3131
33 33
3734 3834
1331 15%
55 55
190 192
13134 133

32 33
'2034 20%
4534 46%
35 3531
3034 3331
60 6431
5034 53
53% 54%
6334 6551

41 4234
2 2%
5734 5714
28 31
28 29
10 11%
14434 15534
23% 25
23 25

9% 10
4734 53%
11134 115

17 17
10234 10456
51 5434
35 35%
349 398
42 49
44 44
32 3451
7934 83%
5 6
634 731
21% 21%
35 36
38% 41%
15 15%

3934 40%
53i 536
21% 2534
40% 44%
75 77
27% 29%
60 6234
60% 6331
53 56%
1831 19

157 165
53% 58
10331 103%
6434 6554
74% 79%
120 120
933( 95%
1734 19
50 50
2031 23%
89 90

19% 20
3634 39%
41% 4854
43% 4934
20 20%
2034 2034
48 50
13% 1334
34% 3514
22 22
15 16%
94 97
6714 70

17% 19%

500
1,600
600

1,500
300
600
200

13.500
400

24,100
23,300
2,900

9,800
100

1,800
9,900
5,700
100

144,300
167,650

125
7.700
2,700

75

100
40

10.400
380

4,800
400

11,200
4,800
4,500
100
200

263,400
500
200

1,100
200
900

14,700
5,100
2,600
7.500
2.400
100

2,900
100
600

3.100
100
400

3,500
150
50

1,750

3,000
600
500
200

4,600
5,200
300

2,300
1,500

600
700
300
900
400
300

35,300
8,300
6.500

2,200
79,900
5,900

100
48,600
2,100
500
550

3,400
100

4,300
4,300
4,600
700

2,200
500

10,400
1,000

1.100
100

1,600
2,400
900

25,800
200

2,300
500
200

300
4,700
100

2,300
3,300

10
19,600
18,000

100
1,300
100

400
34,200
34,400
5,400
700
100

2,000
3,100
1,200
100
500

4.400
900

13,300

16 July
534 Aug
55 Aug

23% Apr
104% Apr
143 Aug
6334 July
834 July
30 Aug
1834 Jan
90 June
62 June

9 Mar
2034 Aug
28 Aug
5834 Aug
48 Apr
65 June
29% July
55 , July
81 Mar
2034 Jan
20% Aug
10431 Aug

48 Mar
530 July
54 Aug
163 Feb
2334 July
30% Apr
14% July
12 May
2% Aug
79% July
39 Feb

3234 June
34% July
28 May
3134 July
97 July
2% Mar
24 May
28 Arm
3834 Aug
1534 Mar
26 June
87 July

26 July
42 Mar
934 Jan
1834 July
29 Jan
3734 Aug
12 June
53 Apr
158 June
12334 July

29% Mar
1654 Mar
4334 Apr
35 Aug
25 Feb
50 May
46 Jan
50 May
4954 Jan

41 Aug
1% Aug
56 June
2534 Apr
28 Aug
9 Aug

125 Feb
21% May
23 Aug

534 Jan
30 Jan
104 Apr

1531 July
10234 Aug
45 Aug
35 Aug
305 June
42 Aug
42% Jan
30% Aug
61% May
5 Aug
634 July
2134 Aug
3434 June
37 Aug
1414 Aug

35 July
5 May
20% July
4031 Aug
72 Aug
27 Aug
45 Apr
60 Aug
48% Jan
14 Feb

00 Jan
51% Aug
90 Mar
5434 MAY
58 Mar
120 June
91% Aug
17% Apr
4334 Jan
16 Jan
70% Jan

1534 July
24 May
2336 June
27 June
20 Aug
2034 Aug
43 Jan
10% June
28 Jan
20 July
10% July
71% Mar
61 Mar

1674 May

3931 Jan
26 Jan
80 Jan

35% Jan
125 Jan
162 July
80 Jan
14 May
65% Jan
31% Feb
108 Jan
69% Aug

28% May
32% Jan
2834 Aug
6314 Aug
63% Jan
75% Aug
3914 Aug
63 Aug
10514 May
83% Mar
48% Mar
128 Feb

5236 Jan
631 Jan
5634 Aug
260 July
4334 Feb
4954 Feb
20% Aug
21 Jan
7 Jan
98% Feb
5334 Jan

4016 July
37% Aug
37% Aug
46% July
103 Jan
636 May
54% Aug
33% Aug
44 Aug
2234 May
3834 Feb
99% Feb

33 Aug
4711 Feb
163, Feb
34% Aug
35% May
61% Feb
3534 May
58 July
195 July
139% Jan

37% Jan
z26 June
5934 Feb
36 July
38 July
6456 July
6911 Jan
58% Jan
70 May

5531 Jan
3% Jan
7834 Jan
3131 Jan
29 Aug
1434 Jan

15536 Aug
3254 July
31% July

24 Mar
57 Aug
119% Aug

33% Feb
104% Aug
6434 Aug
6034 Jan
595 Jan
4934 July
50% July
3614 July
8654 Aug
20 Jan
8% Aug
2134 Aug
6134 Feb
4731 July
2034 Apr

41% Aug
11 Mar
2834 June
5434 June
9154 June
30 Aug
6234 Aug
6334 Aug
63 Aug
19% Aug

165 Aug
5634 Aug
10334 Aug
7434 Feb
79% Aug
130 Feb
102 July
19 Aug
6236 Jan
81 Mar
9311 Aug

29 Apr
44 Aug
5534 Aug
54% Aug
3834 Feb
38 Feb
50 Aug
18 June
36% Aug
2634 Apr
2614 Jan
98 July
71 July

23 May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High,

Sales
for Range Since Jan. 1.

Week.
Shares. Low. High.

Watson (John Warren)Co • 331 334 3% 1500 2% July 14% Jan
Wayne Pump common_ •  2034 22 700 1734 Apr 32 Jan
Western Mr Express__ 67 67 6834 200 5634 Apr 7834 May_10
Western Auto Supply comA 743i 70 7631 5,700 50% Apr 81 July
Whitenights Inc corn 131 131 700 131 Aug 18 Jan

WIdlar Food Prod corn...' 24 24 24% 200 21,54 May 2931 July
Williams (R. C) Co Inc...' 28 26% 28 1,500 24 Aug 4134 Feb
Wil-Low Cafeterias, corn •  14 14% 500 14 July 30 Mar
Preferred 39 42% 1,300 39 Aug 58 Mar

Wilson-Jones common_ •  60 6154 200 60 Aug 61% Aug
Winter (Ben)) Inc com---•
Worth Inc class A •

12%
834

1234 1234
sg 834

500 1136 Mar
300 5% Mar

1891 Jan
1131 Jan

ZoniteProducta Corp eom • 3234 32 33 4,100 813-4 Jan 41454 Jan

Rights-
Amer Investors Inc 
Associated G & E deb rts 
Capital Administration...

1734
6%

734 9
1614 1831
536

25,400 534 July
25,900 534 June
5,200 534 Aug

1134 Aug
1934 Aug
8 Aug

Central Pub Service 3 231 3 4,300 234 Aug 3 Aug
Consol Gas 
Coty Inc w I 

914 934 10%
74 1

70,800 63,4 July
7,700 % Aug

1031 Aug
234 Aug

Dixie Gas& Utilities 4 3% 434 6,300 3 Aug 43,4 Aug
Duke Power 21 20 23% 14,200 17 Aug 24% Aug
Eastman Kodak 634 4% 6% 353,600 434 July 631 Aug
Elec Bond & Share 11 1334 151,500 534 July 133-4 Aug
Flat 736 7 7% 2,400 8 July 1734 Jan
First National Stores 13-4 134 1% 7.600 134 Aug 1% Aug

Glidden Company 1 134 1,100 1 Aug 134 Aug
Lorillard (P) Co 2 2% 13,800 134 Aug 2% Aug
Middle West Utilities 
Murray Corp 

5114
17

48% 54
1636 1734

5,600 34 Aug
5,100 15 Aug

6336 July
1834 Juno

National Dairy w  2% 234 2% 67,000 234 Aug 2% Aug
Newport Co when issued 0111 146 7-4 2,000 34 Aug 34 Aug
Ry & Light Securities 634 6% 300 6% Aug 8 Aug
Sunray Oil 34 34 34 1.800 44 Aug 34 Aug
United Gas Impt 3714 as'. 311re 23,800 1% May 33111July

Public Utilities-
Alabama Power 57 pref..  109 112 100 109 Aug 115 Jan
Allied Pow & Lt corn • 93 9151 98% 32,700 4434 Apr 110 July
$5 tot preferred 7834 78% 800 74 May 79% July

Amer Cities Pow & Lt Corp
Class A 50
Clues!) •

753%
53

74% 77%
5234 54%

5,400 3634 Mar
10,300 2334 Mar

84% July
60% July

Am Com'w'Ith P corn A • 29% 29 30% 9,700 22 Jan 31% Aug
Common B • 40% 38% 43% 6,200 22 May 4314 Aug
Warrants 0 9 1031 4,000 534 June 11% Aug

Amer Dist Tel of N J pf 100  110 110 25 110 Apr 114 Feb
Amer & Foreign Pow ware_ 124 119 131% 14,900 5236 Jan 13131 Aug
Amer Gas & Ides 217% 209% 222 18,400 128 Jan 22434 July

Preferred • 108% 109 400 99 June 10934 Jan
Amer LS & Traci corn___100 330 328 345 1,725 205 Mar 390 Aug
Amer Nat Gas corn v t c__• 1134 1134 1234 1,200 874 June 18% Jan
Amer States Pub Serv cl A  2534 2534 300 25 July 2731 June
Amer Superpower Corp
Corn. new 64% 59% 6634 327,100 28 May 71% July
First preferred 9854 98 983,4 900 90 July 10031 Feb
Convertible preferred_  9034 9034 91 600 89% Apr 94 Jan

Arizona Power Com _ _ _ 100  33 36% 900 2331 Jan 68 June
Arkansas Pow & Lt pi_ _100  102g 10231 50 98 July 107 Apr
Anne Gas & Elea class A. • 6331 62 63% 182,200 493-4 Jan 6531 Aug
Bell Tel of Pa 634% pf_100  115 115 25 113 June 110 June
Brazilian Tr Lt .1 Pow ord • 7134 6934 73% 14,100 4834 May 74 Aug
Brooklyn City RR 100 8% 7% 8% 700 73-4 June 1134 Jail
Buff Niag & East Pr pf...25 24% 24% 25 2,000 2414 June 26% Jan
Cables & Wireless-
Am Deo Ras A ord sir 4 4 4% 11,400 4 July 534 Aug
Am del) nets B ord she. £1 411 4% 5% 14,300 434 Aug July
Am Dep Rcts pref ohs £1 4% 4% 434 7,600 4% Aug 5% Aug

Cent Atl States Serv v t c.• 10% 10% 10% 1,500 974 June 19% Apr
Central Pub Serv el A. __ _• 55 53% 55 14,100 35 Jan 55 Aug
Central & Southw Util_100  143% 161% 1,550 80 Mar 16134 Aug
New when issued 29% 29 3234 2,000 29 Aug 3234 Aug

Cent States Elec new corn. 82% 7431 83% 62,100 3834 June 83% July
% Prei without wart... ------ 8544 86 400 80 Aug 90% July
7% preferred 100 107 107 107 100 105 July 125 Apr
Convertible preferred... 419% 401 419% 500 97 Jan 440 Aug
Cony pref new WI 20911 191 n211 3,710 119 June 211% Aug
Warrants   99% 993.4 100 1934 Jan 99% Aug

Cities Serv P & L $6 pref.•  92 92 100 9036 Aug 9634 Jan
Cleve Elec Ilium com_ _ _ _• 99 99 99 1,400 60 May 10234 July

Com'w'Ith Edison Co__100 386 376 380% 850 215 Jan 44914 AIR
ComW1th Pow Corp 0.100 100% 99% 10134 800 9731 July 104% June
Commwealth & Sou Corp. 24% 2434 2534 176,400 2234 June 2934 July

Warrants  9% 934 10 64,700 836 June 1234 July
Com'w'Ith Util corn el B. _• 46 46 48% 700 45 Aug 53 July
Cons (I EL&T Balt com_• 138% 135% 14034 7,300 8834 Apr 160 June
Cont'l Gas & El 7% pf _100  102% 10234 50 10034 July 10431 Jan

Dixie Gas & CHI corn 26% 25% 27% 8,000 2134 Aug 27% Aug
Duke Power Co 100 30434 281% 32434 1,825 155 Jan 32434 Aug
East States Pow B com___• 6934 6914 7244 4,800 423.4 Feb 7734 Aug
Flee Bond & HIs Co corn_ 168 152% 172 435,700 78 Mar 172 Aug

Preferred • 104% 104% 105% 1,900 10134 June 10934 Jan
Elm Investors 2873-4 272% 290% 28,800 77% Jan 302% Aug

Preferred 9816 9844 9941 1,400 9634 June 101 Feb
Vac Pow & Lt 2nd pt A_ •  100 100 200 9814 July 103 Mar
Option warrants 5144 5254 400 2831 Jan 59 July

Empire Gas & F 7% pf_100  9244 93 200 9234 July 9834 Jams
8% Preferred 100  104 104% 500 104 Aug 110 Jan

Empire Pow Corp part stk• 5431 54% 64% 1,600 89 Mar 62 May
Federal Water Serv el A ..• 4931 48% 51% 8,600 4654 June 6334 Feb
Fla Pow &Lt $7 cum prof.' 100 100 100 800 100 Jan 102 Mar

Gen Pub Serv $6 pref   101 101 25 90 Aug 101 Aug
Internet Pow Ltd corn •  2234 2234 100 2234 Aug 3234 Mar
Internet Superpower • 91% 85 92 44,200 8034 July 02 Aug
Internal VIII class A •
Clan B •

44
18%

4354 44
17% 1834

300 4134 May
12,200 1434 Mar

51 July
22% Feb

Part lc pref • 92% 92% 92% 100 92 June 100 Jan
Internet UM warrants_ 5% 5 7 600 431 Jan 11 Jan
[WW1 Super Pewee 18% 1731 18% 4,800 1134 Jan 2334 June

Warrants 1034 10% 1134 600 5% Jan 15 Jan
Long Island Light corn__ _• 85 7934 87% 4,400 4834 Apr 91 July
7% Preferred 100 109 109 110 60 107 June 118 Mar

Marconi Internet Marine
Commun Am dep reta__ 1331 1234 1674 14,100 1234 Aug 3734 Aug

Marconi Wirel T of can..! 8% 754 934 29,400 734 Feb 12% Jail'
Marconi Wireless Tel Land.
Class B 16% 1634 17% 2,100 15 Aug 22% Jan

Mass Gas Cos corn.. .I00  _100 162 162 100 137 1-el, 162 Aug
Memphis Nat Gas 18 1634 19 6,100 1234 Mar 20 May
Middle West Uti corn ;44934 42534 450 2,100 15854 May &06 July
Common new 41% 39% 42% 53,700 3434 Aug 50 July
Prior lien stock 100  15034 171% 400 11934 June 17331 Aug
$e Preferred • 158 153 158 400 97 Apr 16534 Aug
7% Preferred 100 168 16134 168 450 11634 Apr 175% Aug

Mohawk & liar! Pr 1st pt.•  
alonogahela West Penn

102 103 175 102 Aug 11034 Jan

Pub Service 7% pref. _25 2331 23% 2431 100 2316 Aug 26 Aug
Municipal Service •  21% 22% 900 2034 Aug 13% Mar
Nat Flee Pow class A----•  45% 47 200 30 May 63 July
Net Pow & Light pref_ •  10734 108 300 10551 July 110 June
Nat Pub Serv corn class A• 30% 3034 3154 3,000 2234 Mar 44 July
Corn class B •  3634 3634 200 29 June 40 July

Nev-Callf Electric com _100  81 89% 1,600 48 June 9211 !Aug
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Public Utilities (Concl.)
Par.

Friday
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

New Engl Pow Assn cont..*
6% preferred 100

New Engl Tel & Tel_ _ _100
N Y Pow & Lt 7% pf_ _100
N Y TeleD 814 % Pref 100 11134
Nine Hudson Pr corn w 1_10 2611

Class A opt warr w l___.. 8%
Class Et opt warr w 1_ _ ______

Nor Amer Light & Power_  
Nor Amer Util Sec corn_ •  

1st preferred •  
Northeast Power corn_ •  
Common dep receipts_ _ 

__Nor States P Corn oom _100 215 
Pacific Gas & El 1st pref _25
Pa Gas & Electric class A_•
Pac Pow & 1.t 7% Prof ----
Penn-Ohio Ed corn •
SO preferred •

Penn Water & Power •
Peoples Light & Pow cl A--
Portland Elee Power_ _100

Power Corn of Can com •
Puget 8d P&L 6% prof _100
Railway & Light Secur-
Roc.kland Light & Power--
Shawinigan Wat & Pow..
Sierra Pacific Wee cona_100
Southeast Pow & Lt eorn
37 preferred •

Sou Calif Edison prof A_25
Preferred B  25
53.4% preferred C 25

u Cities CBI prof_ _ _100
U Colo Power CIA.  25

ou'west Bell tel pref _ _100
11'west Gas Utll 
west Pr & Lt p1.100
tandard Pow & 1.t 25
Preferred •
who Amer Elec prof 
amps Electric Co •
nn Elec Pow 7% Pr-100

nlon Nat Gas of Can__ _•
oiled Elea Serv warrants_
nited Gas corn •
oiled Gas Improvern't_50
Oiled Lt & Pow corn A•
6% cum lot prof 
til Pow & Lt corn •
Class II V t c new 
estern Power pref___100

96

Z.4

Z1

Former Standard Oil
Subsidlariez. Par

26%

Anglo-Amer 011 Vol stock
ctfs of del) El
Non-vol ohs ctfs of dep_ _
orne. Scrymser & Co_100
uekeyr Pipe Line 50
hesebrough Mfg 25
ntinental Oily te(NIE)10
umberland Pipe Linc_100

• ureka Pipe Line 100
urnble Oil& Refining_25
Inoue Pipe Line 100
• Pedal Oil (Canada)_._
Registered stock 

* •

95%
112
52%
61

13611

99
3331
105

21%

78
103)4

42

3355
283%
5214
115
33
85

13%
28

20

125%

33%

dtana Pipe Line new. _
ittional Trannit_ _12.5(1
orthern Pipe Line_ ___100

to 011 28
enn Mez Fuel 25
olar Refining 25
uth Penn Oil 25

outhern Pipe Line 10
tandard 011 (Indiana). 25
tandard Oil (Kansaa) 25
tandard 011 (Ky) 10
andard 011 (Neb) 25
tender(' 011(0) oom_ _25
Preferred 100
Actium Oil 25

Other 011 Stocks-

mer Contr 011 Fields___1
mer Maracaibo Co 6
rgo 011 Corp 10
rkans Nat Gm Corp corn*
Preferred 10
Clam A 
Cantle Lobos 011 Corn..*
Preferred  •

30

53

7434
32

51%

5611

37
4834

126%

56
4
2%
21
834
2154
154

nrib Syndicate new corn. _
olon 011 •
°wool Royallty Oil 1
osden 011 Co •
mole Syndicate •
rown Cent Petrol Corp'

arby Petroleum CorD....-•
erby 011 & Ref oom •
Preferred  •
evonlan 011 10
ulf Oil Coro of Penna. -25
omaokla Oil 
ouston Gulf Gas •
teroontInenta:Petrol._10
ternat Petroleum New _•
rby Petroleum •
nerd 011 DeveloPm1_25

on 011 Refining a
ne Star Gas Corp New..

. •

maidens Syndicate
arlaml 011 of Afezico___1
o Kansas Pipe Line 
ountain & Gulf 011 1
ountaln Prod Corp. ._.1O

Fuel Oas new
•
  •
w Bradford Oil 5
y Petrol Royalty 
r Cent Texas 011 Co •

ciflo Western Oil •
den 01 'Corn •
ettate Oil of Venezuela •
roleum (Amer) •
mouth Oil 
!ter Foster 011 CorD-- - •

3
8%

93%
9

1311
751

204
3%
19
114

2654
2%

35
43%

3-4

31%
76

1234
36
311

15
131
534
2711
23%

89 96
89 89
165 165
107 107
111% 112
2534 2711
814 951
69 70%

200
50
100
100
325

200,300
43,200

700

68 72
1814 1831
96 96
73 75
76 77
215 220%

26 2611
101 101
22% 26%
9555 96%
9554 95%
107 115
52% 5351
5754 61

136 13631
99% 99%
99 99
3311 35%
100 105
6414 67
124% 124%
108 108
2554 28%
2411 2531
23% 2356

71 71
25 25
117% 11714
13 21%
10611 107
11011 114
9954 9914
99 99
78 82
102% 10314

41 43%
2 2
2714 34
27714 290%
49% 56
112% 118
31% 34
80% 85
102% 102%

14% 15
13% 14%
26 28
68% 68%
185 210
20 22%
65 67
59 59
12234 128
306 307%
3254 3454
3311 34
29% 30%
22 22%
53 57%

73 76
3154 33%
37% 39%
50 53
21 21
56 5854
23 25%
36% 38%
48% 4954
120 127%
114% 115
120 12754

314
2
1614
854
1574
154
2)4

rie
454
2)4
21%
83-4

2154
1%
254

3 3%
7% 9°1
5% 514
91% 94
9 10%
1% 1%

12 13%
7% 934
35 35
1311 13%

201 209
314 4
19 20%
1% 1%
25% 2834
2% 2%
4 4%
324 35
4211 43%

34 51
1% 1%
31% 3254

34 1
12% 13
3554 3851
3 351
19 19
14% 16%

15 16
1 1%
531 5%
26% 2951
23 23%
5 514

500
300
100
300
300

2,000

800
20
500
400
70

2,700
3,200
1,200

200
40
400

1,400
700

1,200
100
100
200
200
10

10
20
5

56,90
170

1,000
so
100

1,300
175

1,500
100

59,200
6,700
89,000
5,600
27,800
8,500

50

2,300
40

1,00
20
800

9,500
150
50

24,100
400

24,800
300

28,000
1,200
150

15,200
400
300

2,900
100

113,700
2,200
9,800
500

3,100
90

11,500

84 Mar
85 Aug
144 June
107 Aug
111 June
22 June
7 June
60 June

5,600
7,600
900

128,900
1,400

153,20(
2,400
200

63 Aug
1314 Jan
9454 Mar
40 Max
74% Aug
136% Jan

2514 June
101 Aug
20
53
89
81
45
35

June
Mar
Feb
May
Apr
Feb

97)4 Jan
98 Jan
90% July
2611 June
7754 June
4754 Apr
71% Jan
104 July
23% Mar
24% Aug
23% Aug

70 June
2254 May
114 May
12 Aug
102 June
4914 J"`'
99 July
9514 May
60 May
101% July

34 Mar
154 June
21% June
155 Mar
3014 Mar
99% June
2154 May
27 June
102% Aug

14% June
1214 Aug
26 Aug
65% July
140% Jan
16% Aug
62 Jan
55% Aug
89% Feb
285 Jan
26% May
27 June
2631 July
21% Mar
52 June

6414 Jan
2354 June
364 July
40% Feb
13 Feb
51% Aug
18 Jan
3554 May
45% Feb
11014 Feb
11354 Aug
10551 Jan

96 Aug
100 Feb
170 Aug
108 July
114 Jan
3011 July
9% Aug
8251 July

77 Aug
26 May
97% Slay
84% July
82 July
235 Aug

2854 Jan
101 Aug
31 July
106% June
97 Mar
117% Aug
58% Feb
70 Aug

136% Aug
101% Apr
11354 July
40% July
105 Aug
6051 Aug
138 June
110 July
30 Jan
2614 Jan
26% Jan

87 Jan
28% July
123% Mar
21% Aug
111% Jan
12554 July
10551 Feb
10014 July
9454 July
10934 Feb

45 July
4% Feb
39 Jan
299% July
61% July
124% July
40 July
90 July
10814 Feb

he Aug
8% May
114 Fe
854 Jan
7% Mar
854 May
1% June
154 May

3,800 234 Feb
9,200 8 May
400 474 July

10,30( 45 Jane
41,50 714 July

400 114 July

4,100 12 Aug
4,200 2 Jan
200 20% Jan
100 7 Apr

35,200 14214 Jan
500 114 June

4,600 143-4 Jun
7.800 134 July

42,500 2234 Jun
500 154 Slay

1.900 234 June
2,600 2334 Ma
4,900 3234 Jun

8,500 % May
100 154 Fel

1,900 1534 Jan
400 % June

4,800 1154 Aug
3,700 2434 A
1,100 3 Aug
200 16 Feb

1,100 854 Jan

4,000 1414 Aug
8,400 1 Aug
2,800 53-4 Aug

28,900 25% Aug
1,500 22 July
4,500 43.4 June

18
16-
46%
7451
210
29
75%
70%
128
34054
3414
34
30%
25%
63

Feb
Mar
Feb
Jan
Aug
Mar
Feb
Jan
Aug
May
Aug
Aug
Aug
Jan
Jan

76 Aug
4414 Feb
50 Feb
8014 Apr
2214 Apr
63 Mar
26 Aug
4511 Jan
50% May
129 May
124% Slur
18354 Mar

72o Jan
8% Jan
4% Apr

2151 Aug
9 Mar
21% Aug
254 Jan
454 Apr

4% May
15 Jan
11% Feb
06% July
11% Jan
214 Apr

26 Jan
11 June
44 July
13°1 Aug

209 Aug
7% Jan
22 Jan
234 May
29 Apr
354 Jan
614 Mar
3874 Slay
44 Aug

134

42
1%
22%
43%
5
24%
18%

24
314
10%
8414
30
814

Jan
Mar
May
Jan
Feb
Aug
Jan
Mar
Aug

Mar
Mar
Jan
Feb
Jan
Pen

Other 011 Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for I Range Since Jan. 1.
Week.  
Shares. Low. High.

Root Refining Co pref __ _ _
Ryan Consol Petrol •

Salt Creek Cons 011 10
Halt Creek Producers 10
Southland Royalty Co---
Sunray 011 common •
Texan 011 & Land new w I

Union Oil Associates_ _25
Venezuelan Mex Oil •
Venezuela Petroleum .5
White Star Refining •
Woodley Petroleum 
"Y" Oil& Gas Co 25

2534

1451

1374

81

Mining Stocks-

Arizona Commercial 5  
Arizona Globe CoPPer---1
Bunker Hill& Sullivan_ _10 140
Carnegie Metals 10
Comstock Tun & Dr'ge_10c
Thnsol. Cepper Mines..,.) 1011
Cortez Silver Mines 1
Crimson Consol G M de Sl_l

Engineer Goal Min Ltd_ _5
Evans Wallower Lead corn*
,atcon Lead mines 1
First National Copper. 5
Gold Coln Mines 
Golden Centro Minee____5
Goldfield Como: Slines__1

Hecla Mining 25c
HoliingerConsGold Mines 5
ilud Ray Min & Smelt- -•
Iron Cap Copper 10
Mason Valley Minns 5
Mining Corp of Can 5
Mohawk Mining 

New Jersey Zinc 
N3WmOnt mining Corp_10 21351
New Quincy Mining 
Niplasing Mines 5
Noranda Mines. Ltd •
Ohio Copper 1
Premier Gold Mining.... _1
Quincy Mining 25
Roan Antelope C Min Ltd_ 

ShattuckDenn Mining...'
South Amer Gold & PIMA
Standard Silver Lead 

36

1714

"is
9
36

18%
331

54

64
114
1%

44

15

reek Hughes 1
Tonopah Mining 1
United Eastern Mining_ _1
United Verde Extension 500

United Zinc Smelting.._
Unity Gold Mines 1
Utah Apex 5
Utah Metal & Tunnel__ _ _1
Walker Slining 1
Wenden Copper Mining_ _1
Yukon Gold Co 5

Bonds-

Abitibi P & P 5a A____1953
Alabama Power 414s_ _1987

1s1 & ref 56 1956
Allied Pk let col In 8s_1939 54

Debenture 
loses of deposit_ 52

Aluminum Co s f deb 5319'5392 1005234

AA nil 91 emrin u Aggregates a  1d88 8  6; 1199443 
Amer Com'Ith Pr 6a '49_ _ _ 11814
Amer GA El deb 5a..2028 
American Power & Light-
6s. without warr__ _2016  

Amer Radiator deb 434s '47  
AAmmeer, Seatinged. 4deb 56_1948 951 

Amer Sole & Chem 68_11993366 
854

With warrants 
Without warrants 

Appalachian El Pr 56_1956 96
A rkamias Pr & Lt. 56_1956 9334
Arnold Print Wks 1st 65 '41 93
Assoc Dye & Press 63_1938  
Associated G & E 5)43 1977 124
Con deb 4543 wi war 1948  

Asaoe'd Sim Bard 6146 '33 863.4
Assoc Telep URI 5148_1944 12974
Atlantic Fruit Inc 8,8_1949  
Atlas Plywood 550_1943 
Bates Valve Bag Cs__ _1942
With stock punch warn...  

Beacon 0116s with war 1936  
Bel Tel of Canada 5a_1955 10054

lat &series B 1957 100
Boston Cons Gus deb 5s '47 100
Boeton & Maine RR 61 '33 100%
Buffalo Gen Mee 5s _ _ _1956  

Canadian Nat Rye 711_1935  
Canadian Pacific 5s_ ..1944
Capital Admin 55 A. _1953 113%
Carolina Pr & Lt 5a__1956 99
Cent States Elea 5a__ _1948 8351
Cent States P Lt 5%s '53 8954
Chic Pneum Tool 5543 '42  
cChhilioRys Ira uisctf deD__1927 7751de 

Co  1943  
Cigar Stores RealtY-
514s series A 1949 89

Cincinnati St Ry 5545_1952  
Cities Service 51 1966 83%
Cities Service Gas 514e 1942 87%
Cities Serv Gas Pipe L13543 933.4
Cities Sery P & L 5%3_1952 923-1
Cleve Dec III deb 75_ _1941  
Columbia RivenRs iver Long Bdge
 1953 90

15-yr 7% deb Oct 31 '43  
Comrrierz5 

53.4a 1937 
Private

Bank 1937 83%
Consol GEL&P Bait-
434s 

Publishers 65451936  
1969 99%4 513

Continental 011 We-111999435871  83!4

Consol Textile 83 
Cont'l G & El 5s 

Cosgr Meeh Coal 6360.1054  
Cuban Telephone 755a 1941  

214

17%

3.4
1%

1%
5%
154

8314

25 26
534 5%

2%
14%
15
11
13%

2%
15
1554
12
1454

49 50%
77% 81
3% 3%
66% 6614
411 4%
154 151

2g 2g
34 iii

132 140
1614 1754
1 1
10 10%

rie Ijj

15 )4

7% 9%
th,

1714 1711
6% 6%
18% 19%
311 4
111 1%
4% 4%
54 54

8334
208%
2%
214
63%

13.4
1%
48%
42%

84%
214%

211
6614
17-4
1%
48%
44%

15 15%
2 2
% 3-16

614 7%
254 236
5-16 54
1714 18%

114
334
1%
554
1

14
1%
3%
1%
6%
1%

83% 84
93 9434
99% 100
5011 54
52 52%
52 52
100 10051
95 95%
96 96
118 121
92 9254

104 105
94 94°1
95% 95%
85% 85%

11551 12054
93 9314
95% 96%
92 94
93 93
75 7554
124 127
165% 173
86% 8654
128% 136%
6 6%
86 87

106% 107%
117 121
100 1004
100 100%
100 100
100 10114
101% 101%

105% 106%
99 99%
113 115
9814 9911
83% 84
8914 9011
9656 9651
77 7751
8214 84

8754 89
93 9311
8311 86
87 87%
9254 93%
9254 93
105 106%

90 93
84 84

8331 84

99% 10011
9954 9955
80 80
83% 84%
92% 92%
82 85
109 109

2,000
300

700
3,600
SOO

4,800
1,600

1,000
1,300
3,500
300
100
700

100
13,800

400
300
40(

3,400
1,000
1,300

1,50
1,70
9,800
400

6,400
39,70
12,000

800
100

17,500
900

1,900
1,300
100

1,000
6,200
100
400

13,400
32,000

100
100

3,900

1,70
50
60

4,200
200

2,300
6,600

600
20,600

800
200

1.700
3,900
500

65,000
82,000
98,000
15,000
25,000
2,000

73,000
5,000
2,000

66,000
30,000

51,000
37,000
51,000
3,00

15,00
2,00

51,000
41,000
6,000
5,000
95,000
48,000
12,000

194,000
2,000
8,000

12,000
4,000
12,000
21,000
2,000
12,000
8,000

8,000
57,000
16,000
57,000
44,000
11,000
2,000

24,000
2,000

10,000
8,000

33,000
30,000
44,000
74,000
4,000

2,000
2,000

70,000

23 Mar
5 Aug

2 Aug
13 Aug
14% Aug
11 Aug
12% July

44 Aug
66 Feb
3 Aug

6654 Aug
4% June
1 July

211 Aug
54 June

125% Aug
15% June
500 Max
954 Aug
1-16 Aug
% Aug

151 May
1454 Mar
10e Jan

34 Aug
21c Jan
4 Aug
160 Jan

12,000
1,00(
1,00

31,000
1,00
3,000
2,000

29 Apr
11 Jae

574 Jan
25% Jan
24 Mar
12 Aug
28 Jan

50% Aug
81 Aug
6% Jan
7251 July
954 Max
534 Jan

6 Mar
470 Jan
165 Mar
214 Jane
254 Jan
18 Mar
37c. 1 a
1% Jun

451 Jan
26)4 Fen
filo Jan

°1
254 Apr
12 J
1 Aug

16 Jan 2374 Mar
534 July 974 Jan
1854 July 23 Teti
354 Jan 914 Mar
154 Jan 23-4 Jan
334 June ell Mar
50 Apr 617-4 May

7554 Mar
187% Feb
2% July
2% May
4554 Mar
1% May
154 June

37 Slay
88% Jan

15 Aug
2 Aug
54 Slay
6% Aug
236 Apr
51 Jun

1554 July

)4 Aue
54 June
3% Au
950 Jan
2% Jan
1 Aug

May

82% May
90 May
98 June
45 Jan
45 June
4854 Mar
100 Feb
95 Aug
95 July
97 May
92 Aug

103 June
94 July
94 Mar
8354 July

104 June
9154 June
87% Feb
9154 Aug
93 Slay
69 June
98% Jan
9914 Jan
85% May
97 Jun
5 Au
84 July

102 AD
106 Ma
98 Mar
9874 June
99 Aug
98% Apr
100 June

105 June
99 Aug
96 June
97 June
82 May
8954 June
96 Aug
77 Aug
8134 July

8714 Aug
92% July
8234 July
8634 June
91 July
90 July
104 Feb

90 July
84 Aug

8314 Aug

99 May
9855 Jan
79 July
83% Au
92% Aug
82 Au
10531 Jul

873.4 Jan
2..3% Mar
314 June
354 Jan
88% Jan
4% Jan
2111 Jan

4854 Aug
52 June

28 Feb
3% Feb
36c Jan
1051 MAT
4111 Jan
Pie Feb

28 Mar

231 Jan
254 Apr
651 Mar
251 Mar
7 Aug
254 Jan
n151 Jan

87% Jan
95% Jan
103 Jan
87 Feb
56% Aug
e57 Feb
102)4 Jan
985( Apr
11514 Jan
123% Aug
97% Jan

106% Jan
9954 Jan
97% May
97% Jan

125 Aug
9751 Mar
9951 Jan
498 Jan
IS Jan
94 Jan
131 Mar
173 July
88 Teo
183 Aug
2214 Jan
10354 Jan

110%
123
102%
102%
103
103
104

110
101
120)4
10254
9034
9634
101g
84%
90

99%
103
9054
92%
9874
97%
108

Jan
July
Jan
Feb
Jan
Jan
Jan

Jan
Aug
Aug
Jan
Jan
Jan
Jan
July
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Feb

100 Jan
Feb

88 Jan

100% Aug
10251 July
96 Jan
91% Jan
9654 Jan
92 Jan
111 Jan

9954
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1274 FINANCIAL

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Cudahy Pack deb 544s 1937
5e 1946 

Deny & Salt L Ry 6s_ _1960
Det City Gas 6s ser A.1947
58 series B 1950

Detroit Ins Bdge 648.1952
25year f deb 78_ -1952

Dixie Gulf Gas 634s..1937
With warrants 

Electric Pow (Ger) 6468 '53  
El Paso Nat Gm 6 Sis A '43
Deb 6446._ _Dec 1 1938

Empire 01 & Refg 544. '42
Ercole Mare! Elec Mfg
634. with warrants_ 1953  

EuropMtg&Inv7merC 19137  
Fairbanks Morse Co 581942
Federal Sugar 68 1933  
Federal Water Sera 5346'54
Finland Residential Mtge
Bank 611 1961  

Firestone Cot Mills 68.1948
Firestone T&R Cal 58_1942
First Bohemian GI Wks-

30-yr 7s with wart.. .1957
Florida Power & Lt 60_1954
Garlock Packing deb 6. '39
Gatineau Power 5e.....1956
ea 1941

Gelmakirehen Mln 14_1934 
Gen Amer Invest 58.-1952
Without warrants 

Gen Indus Alcohol 645 '44
Gen Laund Mach648 1937
General Rayon 6s A__1948  
Gen Theatres Eq 6s....1944
General Vending Corp-
.% with warr Aug 16 1937

Georgia & Fla RR 68._1946  
Georgia Power ref 5s_ _1967
Goodyear T & It 5348_1931  
Grand Trunk Ry 6 4 s..193(1
Ground Gripper Shoe 63 44  
Gull Oil of Pa 5e 1937
Sinking fund deb 68_1947

Gulf States Uti 6e 1968
Hamburg Elec 78 1935
Hamburg El & Ind 5556'38  
HanoverCredInst6s .193l
Hood Rubb cony 54s 1936
7e 1936

Houston Gulf Gm 1314e '43  
fts 1943  

Hung-Italian Bk 734s-1063
Hygrade Food 6.1 ____1949

Power&Lt 544 May1957  
6.48 series B 1954  

Indep Oil& Gas deb 681939
Ind'po.is P & L 5s ser A '57  
Int Pow Scour 7s ser E 1957
Internet Securities 516_1947
Interstate Nat Gas 68_1936

Without warrants 
Interstate Power 6e..1957
Deb 68 1952  

Invest Cool Am 56 A_1947
Without warrants 

Investors Eq 53 A._ _ _1947
Without warrants 

Iowa-Neb L & P to___1957
hare° Hydro-Elee 75 1952  
Italian Superpower of Del
Deb 68 with warr_ _1963
Without warrants 

Kelvinator Co 65 1936
Without warrants 

Koppers0 & C deb 55.1947
Laclede Gas 5465 1935  
Lehigh Pow Secur 88..2026
Libby. McN & Libby 6842
Long Island Lfg 69.. _1945
Louisiana Pow dt Lt 5.1957
Manitoba Power 5 Ss 8.145i
Maas Gas Co. 514s...1948
McCord Rad & Mfg 6e 1943  
Memphis Nat Gas 68.1943
With warrants 

Milwaukee Gas Lt 4368 '67  
Minn Pow & Lt 4%8..1978  
Miss River Fuel es 
Montreal L H & Pool 68 '51  
Morris & Co 7 a_ _ __I930
Munson 8 S Lines 648 '37
With warrants 

Narragansett Elea 68 A '57
Nat Power & Lt Se A-2026
Nat Public Service 50_1978  
Nat Rubber Mach 68_1943
Neiener Realty deb 6. 1948
New EngG&E1Assn5s 1948
5e 1947

N Y & Foreign Invest--
54s A with warr.  I 948
NYP&L Corp let 44867
Niagara Falls Pow 88_1950
Nippon Elec Pow 634.1963
North Ind Pub Sets 681966
Nor States Paw 614 8t..1913  
North Texas Utilities 7s '35  
Ohio Power to Mc 1s...1952

468 series D 1956
Oswego Falls Os  1941  
Pao Gas & El let 430_196,  
Pacific invest 5s 1948  
Pacific Western oil 6 4s '43
Parmelee Transport Cis 1944
Penn-Ohio Edison 68 1950
Without warrant. 
5%s when lamed 1954

Penn Dock & W 6s w w '49
Penn Pow L 5s ser 13_ _1052  
Yeoples It & Pr Os_ __ _1979
Phila Electric 554s___1947  
PhDs Mee Pow 54...1972  
Phi's, Rapid Transit 691062  
Phila Suburban Counties
Gas & El 1st & ref 448'57  

Pittsburgh Coal 65____1949  
Pittsburgh Steel Os.....1948
Poor & Co 6s 1939
Potomac Edison 5e .1958  
Pow( r Corn of N y 548'47  
Procter & Gamble 444s '47  
Reliance Bronze & Steel
Corp 15-yr deb 6s_ _1944

Reliance Manage't 68.1954
With warrants 

Remington Arms 54e 1930  
Richfield 011554%notes '31  
Rochester Cent Pow 6. '53
Ruhr Gas 6 gs 1953

96

70
1054
97
8634
721,1

10834
115
874

944

10034

91
91

85
82
11734
9336
9844

101%
82

10234

50

96

1054

98
9934
934
9854

9554
9531
87

86
9934

10934

95
8334

101
8734

1224
77

89

914
78

73
94%

10234
9034
103
8934
973-1
10031

95%

11444

1004

11834
9644
10334

120
10234
8834
88

9044
89%
106
8836
9734

9934
9034

92
9354

9934
9134
9944

9334

10134
11034

9934

10634

8634
8034

95,4 96%
99 99
67 70
104 10546
9644 97
8555 87%
72% 74

  74 75
84 89
10844 110
115 115
86% 88

83 83
80 81%
9434 9444
94 95
10044 101%

80 8034
9034 9134
91 92

85 85
80 8344
11434 11734
9334 94
98 99
89% 89%

  84 84
10044 101%
82 87
78 78
10034 103

4434 5034
61 514
9534 96%
98% 98%
10445 1064
9834 9945
974 98
9934 100
9344 94
98% 984
82 83
9534 95%
95% 99
86 92%
78 78%
75 76
86 86
9934 10054
9014 91
97 9855
10854 114%
9534 9755
9444 95
82% 83)4

101 101
8751 87,5
89 89
12054 124%
77 7854

78 78%
89 90
87 87):

, 9144 9255
7654 78

72 73%
9434 94;4
08% 9855
10254 103%
90,4 91
103 103%
89% 901.t
9734 97%
10046 100%
9246 9244

9554 96
9534 96
86 87
11336 119
99 99
100 10034

11844 122
96% 97%
1034 105
74 76
120 120
102 10234
88% 8814
88 89

88 90%
89% 9034
106 106
88% 8834
974 98
101% 102
99% 0974
9954 9955
89% 90%
8234 8254
91 91
9154 92
9155 9334
93 9655

99 10034
91 92
99% 9914
99% 99%
9254 94
104% 101%
104% 10446
97 9746

94% 96
99 99%
10155 101%
1 is .4 124
9436 9444
90 90

.100 6100

9954 9955

1063.4 10834
98 98
9954 99%
8554 87
80 81

22 000
1.000

27.000
20 000
2,000
11 000
46 000

10.000
7.000
6 000
8.000

31,000

6 000
8000
7 000
54 000
97,000

6.000
12,000
10,000

2.000
67.000
61 000
103 000
18.000
24,000

7.000
9.000
9.000
1,000

141,000

31,000
4.000
76,000
3,000

69,000
57,000
27.000
46,000
20,000
5,000
5,000
11,000
25,000
72,000
8,000
11,000
1,000

178.000
7,00
2.000

99,000
30.000
11.000
23,000

2,00
6,000
5,000

68,000
24.000

6,00
19,000
2,000

50,000
34,000

18,000
56,000
2,000

30.000
18,000
4,000
17,000
11,000
5,000
2,000

20.000
6,000
29.000

427,000
16.000
19,000

24,000
13.000
32,000
38,000
1.000

21,000
13,000
5,000

31,000
47.000
3,000
4,000
7,000
8,000
1,000
6,000
18,000
1.000

17.000
7,000

84,000
96,000

13,000
9,000
5,000
1,000

34,000
1,000

15,000
6,000

2,000
2.000
4,000
46,000
5,000
3.000
2,000

24,000

93,000
1,000
1,000

71.000
43 000

9564 May
9834 June
67 Aug
103% June
96 Aug
84 Apr
70 Mar

714 June
84 Aug
98 Apr
99 Jan
86 June

83 Aug
80 Aug
93 July
8334 June
99 June

80 Aug
89 July
904 July

80 July
78 Aug
9734 Apr
92 July
964 June
874 June

82 Aug
100 June
82 Aug
78 Apr
99 July

41% Aug
50 May
95 May
9734 June
103 May
9814 Aug
974 Aug
9934 May
113 Aug
984 Aug
82 Mar
93 May
68 May
784 Aug
75 July
75 Aug
854 Aug
9934 Aug
90 Aug
97 Apr
1024 Feb
95 Aug

11( Mar
824 Aug

101 July
8734 A tn,
89 July
95 AM
7534 Aug

75 Aug
89 Aug
8614 Fe

9054 Au
7434 July

87% Jun
93 July
97% July
102)-I July
9034 Jun
10244 Jun
89 Aug
gm AIM
ggyi Au
92 Aug

924 July
9554 July
86 Aug
11334 Aug
964 Apr
99 Aug

97 May
96% July
102 Mar
74 Aug
120 May
9814 June
87% Apr
88 Aug

87 Aug
89 July
1044 Jan
87 Apr
9734 Aug
10044 May
98 June
974 June
8914 July
7914 Aug
91 Aug
91 AM
914 Aug
93 Aug

9844 Aug
89 Aug
9954 Aug
9944 June
85% June
10444 Aug
102)4 Mar
97 May

94 Aug
99 May
10034 Apr
98 June
924 Aug
90 Aug
9334 May

99 July

92 June
97 May
98% Mar
83 Mar
794 Aug

994 Jan
1014 July
9146 Jan
10846 Jan
100% Jan
96 Jan
894 Feb

884 Jan
97 Feb
115 Aug
120 July
9134 Apr

984 Jan
92 Jas
9644 Jan
9534 Jan
10334 July

914 Jan
94 Jan
95% Aug

88 Feb
92% Feb
1174 Aug
9731 Feb
10034 Jae
9134 Jan

86% Feb
108 May
10244 Jan
95 Jan
103 Aug

8734 Feb
704 Jan
984 Jan
100 Feb
108 Jan
101 Aug
10134 Jan
102 Jan
994 Jan
103 Jan
88 Jan
9644 Feb
99 Aug
97 Jan
924 Jan
92% Jun
9.g% Jan
10054 Aug
96% Jan
101 Feb
120 May
leo May
964 July
92 Jan

1044 Jan
904 Jan
97 Jan
130% Aug
83 Jan

8034 Feb
94% Jan
9134 Jan

93 July
82 Jan

79 Jan
10044 Apr
101 Mar
108 Jan
94 Jan
106 Feb
964 Yap
101 Jan
104% Apr
994 Jan

117 Feb
100% Feb
92% Jan
11936 Aug
101% Jan
101 Jan

123 Aug
1001.4 Jan
106% Feb
83% Jan
163 Jan
1084 Jan
9744 Jan
974 Feb

94 Feb
934 Jan
10814 Feb
92 Jan
1014 Jan
104 Feb
103 Feb
101 Jan
93,4 Jan
9834 Jan
98% Jan
9634 Feb
9814 Jan
100 Apr

102 Jan
974 Mar
99% Aug
10344 Apr
Ulu Feb
107 Feb
106% Jan
1034 Feb

98% Jan
10054 Slay
103 Jan
130 Aug
98 Mar
9884 Feb
89855 Feb

100% May

108% Aug
519 Jan
10245 Jan
8964 Ian
04 fan

[Vou 129.CHRONICLE
Friday
Last
Sale

Week's Range
of Prices.

Sales
for

Range Since Jan. 1

Low. High,Bonds (Concluded)-11 Price,Low. High. Week.

Ryerson (Jos T) & Sons Inc
15-yr s f deb 5s 1947 92 92 93 8,000 92 July 96 Jan

SI Louis Coke & Oasis '47 84 8334 8331 10,000 8134 Aug 92 Jan
San Ant Public Sets 511958 92 92 92 8,000 914 July 97 Feb
Bauda Falls 5s  955  100 100 1,000 98 Mar 10234 Jan
Schulte Real Estate 6. 1936

Without warrants 80 86 2,000 80 July 98% Mar
Scripps (E W) 514s-1943 9334 93,4 8,000 924 Jan 9554 Apr
Serval Inc (new co) 55_1948 75 73 75 8,000 7014 July 85% Jan
Shawinigan W & P 414s '87 9134 90% 9154 23,000 9061 Aug 944 Apr
Shawsbeen Mills 78_1931  94 95 36.000 94 May 98% Jan
Sheridan-Wyo Coal 08_1947  85 85 4,000 85 July 93 Jan
Snider Pack 6% notes_ 1932 8746 87 88% 10,000 87 Aug 1074 Jan
Solvay-Am Invest 5.5...1942  90 94 23,000 90 Aug 9854 Feb
Southeast P & L

Without warrante 10234 102 102% 60.000 100 Mar 1054 Jan
Sou Calif Edison 66_1951 97 97 99,1 76,000 97 Aug 1024 Feb
Refunding 6. 1952 974 97% 10045 34,000 9734 Aug 102 Apr
Gen & ref 5s 1944 9844 9834 100 10,000 983-4 Aug 1024 Mu

Sou Calif Goa 58 1937 9134 9136 92 27,000 91% July 95 Mu
Southern Dairies 13s. _1930  99 99 7,000 96 Mar 99% July
Elo'wat Dairies 644.-
With warrants 1938 94 90 94 9,000 89 July 101 Jan

S'westG & E 58 A 1957 94 9334 94 4,000 91% Apr 974 Jan
Staley (A E) Mfg 66_1942 9854 9844 983£ 31,000 974 Jan 99 Feb
Standard Invest 5468.1939 10034 100 10146 813.000 100 Aug 103 Aug
Stand Pow & Lt 66_1967 9731 96 9734 42,000 94% May 99ft Jan
Minium (Hugo) Corn-

716 Oct 1 '36 without wan 92 92 9244 13,000 81 June 9414 Feb
75 1946 without warents 8534 8544 4,000 83 July 91 Feb

Sun Maid Raisin 6416_1942 65 5534 8244 106,000 48 May 794 Jan
Sun 01154a 1939 99 99 09% 16,000 90 Aug 102 Jan
Swift & Co 5 0.1 15 1932 993-4 9954 9944 86,000 98% Mar 1004 Mar
Texas Power & Lt Si. _1958  9434 95 14,000 92 July 9944 Jan
Thermoid Co 68 w w 1934 98 98 98% 24,000 95 June um% Mar
Ulen Co Cs 1944 99 99 9941 111,000 984 Aug 100% Aug
Union Amer Invest 69_1948 11.834 116 1204 65,000 98 June 120% Aug
United El dery (Unes)7."66
With warrants 109 10834 109 5,000 108 June 130 Feb
Without warrants 9034 9044 9141 6,000 88 Apr 924 Jan

United Industrial 6431941  86 87 3,000 84 Apr 91% Jan
United Lt & Rye 545_1952 85% 85 87 27,000 85 Aug 9434 Jan
8. aeries A 1962 9844 9834 99 7,000 98 June 1013.4 Jan

United Oil Prod 85 _1931  90 91 5,000 070 Apr 95 Aug
United flys (Hay) 754s '35  110 110 1,000 108 May 110 Jan
United Steel Wks 614s 1947
With warrants 86 86 87% 48,000 8214 May 9334 July
S Rubber-
Serial % notes ..1930 974 9744 9814 20,000 97% Aug 1003-4 Jan
Serial 644% notes - _1931  97% 9714 8,000 97% July 10044 Jan
Serial 634% notes_ _1932 9744 97 98% 15,000 954 July 10044 Jan
Serial 655% notes__1933  97 9746 2,000 96 Aug 10031 Jan
Serial 654% notes _1935 97% 9746 9744 7,000 9544 June lt)014 Jan
Serial 654% notes _34136  9744 9745 1.000 95% July 100% Jan
Serial 654% notes_ _1937 97 97 9734 2,000 9634 May 10034 Jan
Serial 655% notes__1938 9755 9746 9734 5,000 9634 Jan 10054 Jan
Serial 644% notes. .l939  96 96 2.000 96 Jan 100% Jan
Serial 644% notes__1940 98 08 98 3,000 97 Jan 102 Feb

iTtilltle. Pr irr 1.t 58__ _105"
Valvoline 011 75 1937  

9454 9354
102

94;4
102

221,000
6.000

89 June
102 June

101
106

Aug
Jan

Van Camp Packing 611_1948  84% 8454 9,000 81 May 8744 Feb
Virginia Elea Pow 5.....1955  97% 9754 1,000 964 June 100% Jan
Webster Mills 64 -1933 91 91 91 5,000 8714 Apr 9634 Jan
Western Newspaper Union
Cony deb 6s 1944  99 99% 6,000 99 July 9944 July

Western Powor 548..1957  178 19234 50,000 109% Jan 197 Aug
Westvaco Chlorine 646e '37 99 99 99 2,000 9814 Aug 104 Jan
Wisconsin Cent Rya 561930 98% NU 98% 18,000 9654 Jan 99 Aug

Foreign Government
and blunicloalltim-

Aricul Mtge Bk Rep ofC9
20-yr 7s.___Jan 15 1947  91 95% 3,000 89 June 99 Jan

Baden (Germany) 79..1951 93 92% 93 6,000 92 Aug 98 Jan
Bank of Prussia Landowners
Asa% 6% notes___ _193n 98 97 98 60,000 9414 May 98 Mar

Buenos Airee(Prov) 7448'47 10114 10154 10255 25,000 100 AP 104% Jun
7s 1952  100 10054 75,000 99% Ma 102 Jun

Cauca Valley (Dept) Co-
lombia esti 7s___ 1948  88 8834 7,000 85 May 964 Jan

Cent Bk of German State&
Prov Banks fki B_ 1951  7951 79% 2,000 79 May 874 Feb

Chilean Cons 7s 1960 94% 9451 95 14,000 94% Aug 95 Au
Damat) Cons Mimic 548'65 09 9634 99 31,000 9654 Jun 101% Ja
5s new 1953  9334 94 9,000 904 July 984 Ja

Dansig P & Waterway BO
Exile 1 84s 1952  80 80 2,000 80 Aug 8614 AD

Frankford (City) 6445_1963  88 89 11,000 88 Aug 964 J
German Cons Munio Te '47  94 9536 7,000 93 July 984 Jun.
66 1947  83 8346 16,000 82 July 89 J

Indua Mtge Bic of Finland
ist mtge col s 78..1944 99 99 994 16,000 974 May 102 Ja

Lima (City) Peru 63-Is 1958 88 86 884 17,000 86 July 93 Ja
Maranhao (State) 78_1958  81% 8114 4,000 81 Jun 94 Ja
Mendota (Prov) Argentina
746s 1961  94% 9444 7.000 93 Apr 99 AP

Montevideo (City) t3s .1059 9534 9554 954 10,000 9334 May n964 Ma
15.1geBk of Bogota 78 new '47 88 87 88 3,000 86 Aug 97% Au
7.  1947  88 88% 14,000 87 Apr 94 Fe

Mtge Bank of Chile 8s 1931 9634 9614 96% 29,000 96 June 98% Fe
6s 1962 02 92 93 57,000 92 July 93 Au

Mtge Bk of Denrn'k 5. 1972 9634 5/554 96% 21,000 95 Star 97 Ja
Mtge Bk of Jugoslav is '67  75 75 1.000 75 Mar 823( J
Parana (State of) Bras 7e'68 - - - 83 85 19.000 814 Aug 9334 J
Pintails (Free State) 634e'51 92% 92% 94 13,000 89 May 97 Fe

Esti Os (of '27) Oct 15 '52 84 83,4 84 11,000 83% Aug IKI Ja
Rio de Janeiro 614s...1959 8844 88 89% 25,000 88 Aug 914 Ju
Rumanian Mono Mat 7.59 8336 82% 84 18,000 81 Aug 8934 Fe
Russian Government,-
644s  1919  
hs Mrs.  1919  

12%
12%

13
1354

17,000
25,000

1216 Feb
12% Jan

loy,
19

AP
A

534. 1921  1214 1254 4,000 12% Feb 194 Al)
5 4. certificates 1921  12% 1334 15,000 1244 Feb 19 A

Saorbruecken 75 1935  99 99% 4,000 99 Mar 101 Fe
Banta Fe (City) Argentine

Republic ext 7s____1945  9154 9155 2,000 91% Aug 90 Ja
Santiago (Chile) 7s_ _1949  96 97 3,000 96 Apr 100 Ja

• No par value. 1 Correction. m Listed on the Stock Exchange this week, who
additional transactions will be found. n Sold under the rule. o Sold for cat'
* Option sales. I Ex-rights and bonus. w When Issued. x Ex-dividend. V E
rights.

"Under the rule" salee were made as follows:
a American Meter Co., Jan. 15 at 128; 682,000 Procter & Gamble 4368 of 194

Aug. 20 at 100; c Danish Consolidated Municipal 554s, 1955, January 15, at 10
e Ilinsworth Manufacturing, July 8 at 5834;! Parmelee Transporta., July 22 at 2

P Educational Pictured preferred Feb. IS at 1011, 7 United Milk Products.
21, pref.. at 81: e Allied Park. 6 . 1939. April 2 at 59. y Mayflower Associate
May 29, 200 at 65:1 Investors' Equlty 5s, 1947, 37.000 M 98.
"Cash" sales were made as follows:

d Arkansas Power & Light 1st & ref. 55, Jan. 22 at 99.

"Option" sales were made as follows: ti Schutter-Johnson Candy, class A, March

100 81 6. 

I Goldman Sachs Trading Co paid 100% stock dividend in Apr. Range of o

stocks before payment Of stock dividend Wm 11734 low, 226 high. 
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Quotations of Sundry Securities
Ail bond pricer are -end Interest' except where marked

Public Utilities
Par

American Gas & Electric. .8
6% Preferred 

Amer Light & Trac com-100
Preferred 100

Amer Public Util corn.. .100
7% prior preferred_ -100
Panic preferred 100

Appalachian El Pr pref_ -100
Associated Gas & Elea-
$5 Preferred 

Col El & Pow 7% pf ___100
Com'w.th Pr Corp pref. 100
Eastern Util Assoc rom t

Convertible etock 
General Pub Serv com t
Gen Public Util $7 pref. _.t
Mississippi Rly Pow pref 100

First mtge 58 1951__J&J
Deb 58 1947 MAN

National Power dr Lt Pref.-1
$11 preferred 

North States Pow corn_ _100
7% preferred 100

Ohio Pub Sere 7% prof. _100
6% preferred 

Pacific Gas & El lot pref. _25
Puget Sound Pr A Lt 5(3 Dt-t
$5 preferred 
1st & ref 5)45 1949__J&D

Bev El dr Pow 6% pf-.100
Sierra Pac El Co 6% pf-i00
South Cal Edison 8% p1. _25
Stand Cl dr El 7% Pr Pf - -100
Tenn Elec Pow let pref 7%-
6% preferred 100

Toledo Edison 5% pref__
6% preferred 
7% preferred. 100

Western Power Corp pf.100

Short Term Securities

Inn Crud Mfg ba May le37
um Goof Amer 5s May '52
ner itad deb 4 ss5 May '47
In Ron Mill deb 55.Jan '48

itstavian Pete 4 sig._ _1942
ell Tel of Can .5s A _Mar '55
ethiettem Steel-
Sec 5% notes.June 15 '30
Sec 5% notes June 15 '31
Sec 5% notes _June 15 '32
miner' Invest Trust-
5% notes May 1930
ud Pint deb 51,8.0ct 1937
bard SS Line 4 60 Dec '29

dlson El Ill Bodon-
i s2% notes_  Nov 1930
mplre Gas St Fuel-
58 June 1930
isk Rubber 5 So _Jon 1931
eneral Motors Accept-
57. ter notes Mar 1930
5% ger notes___Mar 1931
5% ser notes_ .Mar 11.132
• err notes__ Mar 114.1.4
• ser notes_ _NI et 1931
5% ser notes.. _Mar 1935
6% see notes_ __Mar 1936
1111)11 Corp of Pa -
Debentore 58.  Dec 1937
Debenture 55___Feb 1947
oPPers Gas & Coke-
Debenture 5s_June 1947
au Pet 4)4*. Feb 15 '30-'35
ar Oil 5% notes J'u3 1530
Serial 5% notes J'ne 1531
Serial 5% nctesJ'ne 15 '32
ass Gas Cos 61,8e.Jan 1946
aerie Mills 5148 Feb 1931
eoPles Gas L dr Coke-
4,4s____Dec 1929 & 1930
roct & Gamb 4 sits July '47
1ft & Co-
b% notes____Oct 15 1932
n NJ RR & Can 45Sept'29
iscouslo Central La Jan '30

Tobacco Stock, Par

'rim) Cigar corn__ -.100
Preferred 100
Bah-Amer Toban ord__LI
Bearer El
pedal Tob of G 11 & irel'd
I Cigar isiachinerY--- -100
bison Tin Foil & Met .100
ndard Comml class It...
Ion Cigar 
100 Tobacco Co com____
Class A 
unit (J S) Co cont.---1.00
Preferred  100

due. & Miscellaneous

edam Hardware 25
bc,ock & 'lees 100
(E W) Co 

referred 50
ids Corp pref 100
cube' Powder 
referred 100
or M a nu facturi ng _ _100
r Mfg Ltd LI

allroad Equipments
antic Coast Line Os 
Oultnnent 6 Sig 
tintore & Oldo 68 
-:urdputent 4 140 & 58.....
t ltoch & Pitts equip Os.
11(118* Pacific 4 ,111 & 8s.
Aral 11.1t. of N J 8s 
/ipealce & Ohio 8s 
gutpment 6)40 
•Autiontent 5a 
Cag0 & North West f3s 
ouipment 6 Ste 
cRI & Pam 4)40& 5s___
oulpment 6s 
gado & Southern
aware & liudson 6a 
4)4*

quip:nett as 
at Northern es 
quipmeut be 

Bid
*212
•1081s
322
105
50
92
(42
105

*94
108
99
*3912
*1612
•
*88
100
99
94

*106
*9712
209
10612
105
97
*26
*99
*85
9812
90
92
*55
105
10312
96
88
11)0
108
100

215
103
:125
11212
(10
95
95
10612

96
110
10012
4012
1712

90
102
100
96
108
9812
220

107
100
27
101
88
9912
92
94
65
108
10412
9S12
9:1
163

105

9812 9854
9.51 10012
91 945t
9514 9 311
91 92
100 10054

9811
9414
98,4

9714
96
99

98

9734
Si

9913
9712
9612
9434
9414
94
9312

9712
9914

9312
94
97
94
93
10012
9714

97
95

99
9958
9814

140
109
•29
*29
*23
107
55
16
4
*3

102
104

*63
124
*4112
*55
106
*119
119
530

5.80
6 60
5.60
5.20
5.50
5.30
5.50
5.110
5 60
5.20
5.50
5.40
5.20
650
5 60
5.50
5 75
5 75
5.60
5.55

9911
99(4
9914

99
97
9951

9854

984
90

9958
9812
9712
9534
96
9512
95

9814
100

9418
100
98
9514
9414
10118
9814

9912
98

9934
100
9914

150

31
26
110
65
18
5
4
50
105

65
126
4212
60
108
125
12013
550
k512

5.30
5.30
5.30
5.00
5.20
5.10
5.20
6 20
5.30
5.011
5.20
5.10
5.00
5.20
5.20
5.20
5 20
6 30
5.35
5.10

Railroad Equip. (Coml )
flocking Valley 58 
Equipment (Se 

Illinois Central 4)41 &
Equipment 65 
Equipment 78 &

Kanawha & Michigan Os__
Kansas City Southern 510_
Louisville dr Nashville es__
Equipment 6(40 

Michigan Central 55 & 65....
:Minn St PASS M 4 Sis &

Equipment 6145 & 7s 
Missouri Pacific 65 dr 6145_
Mobile & Ohio 58 
New York Central 4)4. A 5s
Equipment 6s 
Equipment 7s 

Norfolk & Western 4)4*....
Northern Pacific 7s 
Pacific Fruit Express 7s._ 
Pennsylvania RR equip 55. _
l'ittab & Lake Erie 6)4s....
Reading Co 4)45 A 5s 
St Louis & San Francisco bs_
Seaboard Air Line 5,411 & 65
Southern Pacific Co 4
Equipment 78 

Southern Ity 4(4, & 58 
Equipment es 

Toledo & Ohio Central 68 
Union Pacific 7s 
Aeronautical Securities
Aerowartne-Klemm  5
Aerottatitkal Ind without war

Warrants 
Air Investors common 
Preferred  
Warrants  

A lrstocks Inc 
Alexander Indus corn 1
8% participating pref._ _

American Airports Corp-t
Amer Eagle Aircraft 
Aviation Corp of Calif 
Aviation Sec Co of N E 
Bellew% Aircraft Corp new
Berliner-Joyce Aircraft A 
Brunner Winkle Aircraft...
Centrist Airport 
Cessna Aircraft new corn..
Consolidated Aircraft 
Conaulidated In.strument__t
Conies Flying Service 
Curtiss-Robertson Airplane

Units 
Curtiss Assets 
Curtiss Canroul 
Curtiss Reid corn 
Curtiss-Robertson units....
Dayton Alrpi Engine 
Detroit Aircraft 
Fairchild Aviation class A 
Federal Aviation 
Fokker Aircraft 

Preferred  
}4,40,11,,, manufacturing -
Kilmer Airpl & Motor 
Lincoln Aircraft 
Lockheed-Veya  
Maddox Air Lines com____
Slationey-Ryan Aircraft. _ _
Mohawk Aircraft 
Sloth Aircraft ctf dep. 
National Air Transport 
National Aviation 
New Standard Aircraft 
NY Rio & Buenos Aires Line
North Amer Aviation 
Pollak Mfg 
Sky Specialties 
Southern Air Transport 
Steartnau Aircraft corn 
Stinson Aircraft corn 
Swallow Airplane 
Travel Air Mfg new 
U S Air Transport 
United Aircraft 

Preferred  
Universal Aviation 
Warner Aircraft Engine....
Western Air Express 

Water Bonds

Ark Wat 1st 59 A '56..A&O
Illrm WW let 5 sitIA'54 A.4.0

1st M 5s 1954 ser B__J&D
City W (Chat) 5 Si sA'54 J&I)

let St 5s 1954 JAE)
City of New Castle Water

5e Dec 2 1941._ .J&D
Clinton WV,' lst 5839. FAA
Com'w'th Wat 1st 548A '47
('on'llsv W 5*Oct2'39 A&01
E St L dr hut 'Nat ba '42 J&J

1st M 69 1942 J&J
Huntington lat as '54_11I&S
bs  1955

Mid Stated WW lIe '36 MAN
Mount ConW latra'56 JAI)
Mown Val W 5146
MuncleWW5sOct2'39 A&01
St Jos Wat 58 1941.....A&O
Shenang° Val W 5.5'56.A&O
So l'itts %Vat let 59 1960 J&J

1st M 5s 1955 FAA
Terre Ii WW (is '49 A_J&I)

let 51 bs 1956 ser B_F&I)
Wichita Wat lot ea '49.M.AS

let M fe 1958 ser B. F&A
Chain Store Stocks

Berland Stores units new...
Bohack (11. Inc com----)
7% 1st preferred 100

Butler (James) common....
Preferred  100

Dtamond Shoe common__
Preferred  

Edison Bros Stores com 
Preferred  

El Iron Stores Corp w I 
Fan Farmer Candy fib ist _t
Fed Bak Shops corn 

Prel 7% with warr____100
Felt roan & Curme Shoe
Storm A 7% fuer ion

Fishman (II M) Storm corn
Preferred  

(II At! Az Par Tea pref .. 100

5.20
5.50
5.15
5.50
5.60
5.50
5.25
5.50
5.35
5.75
5.75
5.75
5.60
5.30
5.30
5.60
5.60
5.15
5.75
5.60
5.60
5.25
5.30
5.20
6.00
5.15
5.60
5.20
5.50
5.50
5.60

412 512
1912 211.
738 8

le 18
3212 35

61 6217
934 10

*83 88
*7 9
312 412
23 25
1612 181.
2178 22
20 23
5 10
8 11
20 23
3312 3412
*2512 2554
2312 2412

10
17
128
*3812
16 N
1258
15
45
21

134
52
8
10

A26

;611;
15
17
1453
*6

_
912
33
15

21

92
10012
94
99
92

93
90
98
9112
91
100
100
92
99
90
97
92
93
89
93
9412
100
92
99
93

•100
*81
98

16
98
2I12
94
10

*G22
90

21
1:18
3814
1612
13
19
46
24

34
812
10
12

30

62
18
1812
15
8
- -
1112
36
17
10

2312

94
102
96
101
95

93
100
- -
93
102
102

93
99

95.2
91

106
85
103
9
45
44
104
22
98
11
33
812

100

50 85
24
110
114 117

Panthers. t No par value. bBssIs. d Pun:maser also pays monied dividend k Last sale. Is Nominal

Ask II Chain Store Stocks Par
5.00 Howorth-Snyder Co A 
5.20 Knox Hat 
5.00 Kobacker Stores corn 1
5.20 Cum pre( 7% 100
5.30 Lane Bryant Inc 7% prof..
5.20 Lerner Stores 6%% pf w w.
5.00 Lord & Taylor 100
5.20 First preferred 6 % 100
5.15 Second preferred 8% _ _100
5.10 MacMarr Store* 7% Pf W w
5.25 McLellan Stores 6% prof 100
5.25 Melville Shoe Corp-
5.20 let pref 6% with warr_ 100
5.10 Mercantile Stores pref 100
5.10 Metropolitan Chain Stores-
5.40 New Preferred 100
5.30 Miller (I) & Sons corn 
5.00 Preferred 6S4% 100
5.30 Mock Judson & Voeringer pf
5.30 Murphy (0 C) Co oom____t
5.30 8% cum pref 100
5.00 Nat Family Stores Inc warr
4.95 Nat Shirt Shops com 
5.00 Preferred 8% 100
5.50 NedIck'a Inc com 
5.00 NeLsner Bros Inc corn 
5.30 Preferred 7% 100
5.00 Newberry (J) Co corn 
5.20 Preferred 7% 100
5.20 N Y Menthe ndise corn _t
5.30 First preferred 7%...100

Penney (J C) Co 100
Peoples Drug Stores corn. t
6 14% cum pref 100

Piggly-Wiggly Corp 
Preferred 8% 100

Reeves (Daniel) preferred..
Rogers Peet Co corn  100
Schiff Co corn 
Cum cony pref 7%___100

Shaffer Store corn 
Silver (Isaac) & Bros eorn.+
7% C11111 eons, prof.... 100

Southern Stores 6 units.-
U S Stores corn class A____1
Common class B 
First preferred 7% . -.100

Young (Edwin 11) Drug units

BM Ask Investment Trust Stocks
10 13 and Bonds ,Cond.) Par Bid Ask

•130 140 Crum & Forster Insuran-
*54 5912 shares corn  104 108
97 101 Preferred  101 104
123 127 Deposited Bank Shame.- 1512 1614
107 111 Diversified Trustee Shares__ 37174 23 8211
400 

84
Shares B  

2

100 _ _ _ _ Domestic & Oversee pref........... 
  108 _ _ _ Eastern Bankers Corp corn_ 27 _

_

113 117 Units  145 1-51--
93 90 Equit Investing Corp units 3538 3838

Class A  2812 ----
97 103 Class 11  712 812
103 ___ _ Federated Capital Corp.... 7212 76

New units  5812 62
118 122 First Holding & Trad  12 14
*49 50 First Investment, A pref._ 35 42
94 98 Fixed Trust Shares class A_ 264 27,2
96 100 cill-99 B  2414 25

*100 105 Fortnders Holding corn el A 150 

8% preferred  

__
102 107 Common new w I ______ ._
5 15 ff6"

__

•14 17 Foundation Sec corn  9 11
77 82 General Equities A  2212 2412
*17 20 General Trustee common  23 28
*190 94 New units  70 75

8% bonds 195 199 94 97
*76 80 German Cred & Inv 25% Pd 16 18
101 104 Greenway Corp corn 

101 105 Guardian Investment  32
112 115

Guardian Investors 
Preferred  

29717 21,9
*35 38 Preferred with warrants  64

17

32

120 125 6% 
•40 48 $3 units 
103 _ _ _ Harvard Financial 
90 95 Incorporated Equities  19-4 -735-4
135 145 Incorporated Investors  8212 85
*55 60 insuranshares series A  2612 28
102 106 1928
2214, 2:4 

Series B  
N N'122

*63 70 
Series C 

Se107 III Ferriles" F  30 3H 2534 26212
70 Inter Germanic Tr  195 202

*3 5 Lot Sec Corp of Am corn A. 5812 61,2

67 72 
Common fi •2 34
8A„illotmle,rnettecerrortdifIcates  144

100 102 
%
  90 95

6% preferred   8512 8912
Standard Oil Stocks 1514 Inv7es%t pCroefeorfreAdIrler C0111-   78 81

Anglo-Amer 011 vet stock_fl *15
Non-voting stock El *13 14 invest Fund of N J  

93 100
734 8

Atlantic Ref corn new___25 *675s 68 Investment Trust of N Y  1458 1538
Borne Scrymtser Co 25 •27 29 Invest Trust Associates-- 5214 5414
Buckeye Pipe line C,o 50 *67 69 Rights  374 45g
Chesehrough Mfg Cons. 25 *185 210 Joint Investor". elms A  64 68
Continental 011 v t c 11 *2018 213s Convertible preferred.-- 126 136
Cumberland Pile Line. 100 66 68 Keystone Inc Core class A__ 1917 2212

5 6 Maessiarchusetts Investors... 5858 6154
Eureke Pipe Line Co_ _101 55 59 n5 6
Galena Signal 011 com__10.

Preferred old ........104)77 85 Mohawk Invest, Corp  1685 17d02
Preferred new 100 81 85 Mutual I nvemdent Trust__ 

1514

Humble 011 & Refining _ _25 *124 1.2554 New England Invest Trnst _ ____ ____
Illinois Pipe Line 100 302 308 NY & London Stant units.......... 

  ImperialAmer!Oil t 03312 3378 North A ULU Sec  1 1 
Int-hams Pipe Line Co  •30 31 Preferred 
international Petroleum...) *2612 2634 North Amer Tr Shares  N„ ?;
National Transit Co. 12.50 *2214 2212 Oil Shares units  62
New York Transit Co___100 1514
Northern Pipe Line Co.. 100 53 58

16 01(1 Colony invest Tr co1m_0 8_ 85223 

Ohio on 25 *7312 7412 Overseas 5s   

04
4 Si % bonds  

25

88
Penn Me: Fuel Co 25 *3114 3214 Pacific investing Corp corn. 38 _
Prairie Oil& Gas 25 *58 5812 Preferred 
Prairie Pipe Line 25 *64 65 Power A Light Sees Trust__ 9795 8;1
Solar Refining 25 .36 38 Second Financial Invest_ 2712 29,2
Southern Pipe Line Co._50 2012 21 2nd Found Sh Corp units-- 125
South Penn 011 25 .5112 52 Second Internet Sec Corp__ 50 -u-
stiomuntdhawreatc„Plia(CPelpeluoLrriaes)....50..„ :760 66 Common 7

7753 6% preferred  ,211 ,21g
B 

Standard 011 (Indiana) _25 *5612 5634 Second Nat Investors 
Standard 011 (Kan.sas____25 *23 24 Shawmut Association corn 

Standard 011 (Nebraska) _2255 :4728,8 54 4729,4 459)45 
 1952 885 88

F16812 UStandard Oh (Kentucky) .10 *37
1942

3734 Shawmut Bank Inv Trust__

Standard 011of N J 
92Standard Oil of N Y 25 *4614 461 -* 8s 1952 240 

Standard Oil (Ohio) 25 *118 124 Southern Bond &Share-
Preferred 100 115 11612 Corn & allotment etts____ 32

Swan & Finch 25 *13 15 $3 pref allotment Mrs_ ___ 47 16
Union Tank Car Co 25 *150 

-

Vacuum 011 25 *126 127 Standard Investing Corp.__ 42 44
156 Standard Collateral Trust- 1754 1914

Investment Trust Stocks 6% bonds with ware ____ 125
5 Si % pref with warn.... 7_0._ 102

Airstock:ndtate Bankers Financial....

Alliance Invest 

InccBonds
  61 8212 Third Nat Investors 

1358 1418

----

Allied Internet Investors..) 
33,2 3512 Trustee Stand 011 Shs 
104 109 United Founders Corp corn. 664 8714

Amer Brit & Cont corn  12 8412 18 
Class A 1 

434 U S Shares Class A  151s8 -- ...
6% Preferred  3818 _-

Amer Common Stocks corp  12 3858 -- --
Am&or 2 4811 Corp units__ - 487 905 

Class C 1 

Class C 3 
Class C 2  3958

Common 
 

301s 3038
534% cone debs 1938 97 

98D 
 1854 -_-_-_-_

AmeorZovirRinfdeermdreCorp corn__ *116 118 LICEllass& Brit Internet clam B. 18
Cone   11512 11812 Class A  3212 3512
6% Preferred 

7 %1 -490rethfesrred  

4414 474 Preferred 
  49 52 17 S Elec Light & Power__

82c 87c ci S & Foreign Sec COM.... 
_t_2_1( _12 :I.?:

Class B  

7012 7312 Preferred Amer 
_ _ .

1917 2112 Caracas Sugar 
Sugar Stocks

50 • 2

assr & AGe 
 29 

General Sec units_ 

Amer ity Tr Shares 19 194 Preferred 
Godchaux Sugars Inc 

100 82 85

Amer Insurance Stk Corp 2812 20 Fajardo Sugar 100 88 90
Amer Internet Bond & Sh__ 1 23 25

Amer & Scottish
Financial class A  

27 2714 Flayttan Corp Amer  *5 10Scottish Invest--

Class B  
____ _ _ _ _ Holly Sugar Corp com....1.00.1 *8307 4805

Preferred 

Preferred  
3814 4111 National Sugar Ref 100 40 41Atlantic & Pacific corn 
4614 5011 New Niquero Sugar_

Bankers Financial Trust
Atl & Pac Int Corp units- 

_ _110000„ *1100139 55 1120180

34
78 81 Savannah Sugar corn 

Preferred 

Bankers Sec Tr of Am corn__ 31°' 37 
Sugar Estate* Orients

40 50_ __ _ _
Bankers Investment Am corn 20 25

Bankinstocks Holding Corp- -1-6 - 20 Rubber Stocks (Ciere-larsd)
612 9 Aetna Rubber common_ „1 *10 11Bacrtikass,,hairrs Corp of IJ 5 cl A

Bnkstocks Corp of Md clAa
Class B  

1012 15 Falls Rubber common...2_5: *33 3
15 Preferred  

1:

Preferred  

5

617 Faultless Rubber 
35 41 Firestone Tire & Rub corn 10 250 255Basle industry shares Ills 1178 8% preferred 

British Type Investors  *3934 4051 7% Preferred 1111:VO 108 11134New  20 22 General Tire & Rub oom _25 .250 255Cent Nat Corp A 64 67 Preferred 100 93 97Class 13  32 37 000dy'r T & it of Can p1.100 r10614 110c0CopinoretninflirinedtianlysecuestorriStilLaresc,_rp..- 932314 9354 ImnifilliearTairue

  70 80 Mohawk Rubber 100 36 38

bteirttplbrebr 
 1 *38 43

100 50 55

Corporate Trust shares.... 16 31 17 sebe134 iPrerfiel
Credit Alliance A  

3 
ngr Ttre & Rubbor_ 1! *) *29 - 7370

Preferred 
 
100 ____ 10214

s Es-dividend. y Ex-rtcbte. rOaoadhais quotation. Sale pries
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1276 konstment ant elt affront' Intelligente.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second week
of August. The table covers eight roads and shows 6.29%
decrease over the same week last year.

Second Week of August. 1929. 1928. Increase. Decrease.

Canadian National 55,004,713 55,292,246   5287,533
Canadian Pacific 3,780,000 4,306,000 526,000
Georgia dc Florida 61,475 52,000 $9,475
Minneapolis & St Louis 371,936 331,779 40.157
Mobile & Ohio 350,374 308,021 42,353
St Louis Southwestern 419,190 449,009 29,819
Southern Railway System 3,543,425 3,753,555 210,130
Western Maryland 383,533 356.180 27,353

Total (8 roads) $13,914,646 $14,848,790 $119,338 $1,053,482
Net decrease (6.9%) 934.144

In the following table we show the weekly earnings for

a number of weeks past:

Week.
Current
Year.

Previous
Yaw.

Increase or
Decrease.

Per
Cent.

$ $ $

ISII week Mar. (11 roads) 13,838,516 13,385,303 +453,213 3.38

2d week Mar. (11 roads) 14,087,158 13.715.106 +372.052 2.70

3d week Mar. (11 roads) 14,485.650 13,818,627 +667.023 4.82

4th week Mar. ( 9 roads) 19,580,198 20,378,281 -798.083 3.93

let week Apr. ( 9 roads) 14,258,006 13.394.590 +863,416 6.45

2d week Apr. ( 8 roads) 13,704,380 12.849,259 +855,121 6.65

Ild week Apr. ( 7 roads) 13.934,100 12,745,841 +1,178,259 9.33

4th week Apr. ( 8 roads) 20,100,633 16,956,008 +3.144,625 18.51

let week May ( 8 roads) 14.083.977 13,198.800 +885.177 6.71
2d week May ( 8 roads) 14,025,691 13,800,007 +225.684 1.64

5d week May ( 8 roads) 13,987.172 14.015.235 -28.063 0.20

4th week May ( 8 roads) 19,928,465 20,132,939 -206.474 1.03

1st week June ( 8 roads) 16,382,466 16.187,145 +175,321 1.07

20 week June ( 8 roads) 14.179,746 13.805,018 +374.728 2.70

34 week June ( 8 roads) 15,414,954 13,974,488 +440,466 10.30

4th week,June ( 7 roads) 20,931,896 18.619.998 +2.311.898 12.41

151 week July ( 8 roads) 13.783.513 13.481,219 +322,293 2.39

2d week July ( 8 roads) 14,098.543 13,922,999 +175.544 1.26

3d week July ( 8 roads) 14,329,624 14,169,119 +160,505 1.13

4th week July ( 8 roads) 21,329,515 20,439.976 +889.539 4.35

1st week Aug. ( 8 roads) 14,210,254 14,632,315 -422.061 2.97
2,1 wk Atm, ( R rns,1611 12 014546 14.848.790 -934.144 6.29

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.

Mesa.
Gross Earnings. Length of Road.

1929. 1928.
(+) Or

Dec. (-)• 1929. 1928.

January 
February 
March 
April 
May 
June  

5.
486,201,495
474,780,516
516.134,027
513.076,026
536,723,030
531,033,198

$
457,347,810
456.487,931
505.249,550
474.784.902
510.543,213
502,455,883

+28.853.685
+18,292,585
+10.884,477
+38.291,124
+26.120,817
+28,577,315

Wes.
240,833
242.884
241.185
240.956
241.280
241,608

M(les.
240.417
242.068
240,427
240.816
240,798
241,243

Month.
Net Earnines. Inc. (+) Or Dec. (-)•

1929. 1928. Amount. Per Cent.

January. 
February 
March 
April 
May 
June 

117.730,186
126.368.848
139.839.086
136.821,860
146.798,792
150,174,332

94,151,973
108.987.455
132.122.686
110.884.575
129.017.791
127,514,775

+23.578,213
+17.381.393
+7.516.400
+25,937.085
+17.754.001
+22,659,557

+25.04
+16.95
+5.68
+23.39
+12.09
+17.77

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 frost Railway-

1929. 1929.
$

Brooklyn E D Terminal-
July  121,588 113.382
From Jan 1_ 847,833 864,350

-Net from Railway- -Net after Taxes-

1929. 1928. 1929. 1928.

$ $ $ $

42,028 39,600 34,520 32,032

337,176 342,998 283,558 283,843

Central Vermont-
July  965.193 768.418 322,651 27.183 306,501 10,957

From Jan L 5,274,894 3,771,485 1,240,535 -1,436,332 1,129,478 -1,532,686

Chicago & Alton-
July  2,720,265 2,347,305
From Jan L16,672,026 15,918,126

Conemaugh Black Lick
July  210.372 168.419 51,224 43,478 50.224 482:124728

Ede Railroad-
From Jan 1_ 1,251,739 940,772 221,892 65,122 214,892 

5

July  9,522,092 8.772.704 2,041.368 1,633,151 1,624,467 1.92774,32133

From Jan 1_65.160,370 60,763,891 14.079,896 11,499,709 
11,020,877 

8.5.5 

Chicago es Erie-
July  1.223,374 1,284,676 451,416 563,727 395.199 505,166

From Jan 1_ 8,962,866 8,382,324 3,909,037 3,233.578 3,515.00

Lehigh Valley-
July  5.640.032 5,608,486   a760,785 a780.104

From Jan 1_40,723,754 39,533,490
Minn SIP & S S M-
July  2,739.762 2.316,839 783,981 570,511 193,846 -5,583

From Jan 1_15,823,471 14,978,999 3,955,348 3,270,094 194,735 -459,745

Monongahela Connecting-
July  180,543 71,938 53,501 59,983 43,335
From Jan 1_ 1,567,053 1,139,448 462,072 270,790 380,970 218,788

Montour-
July  229,792 136,433
From Jan 1_ 1.319,419 875,193

N Y Chicago & St Louis--
July  4,915.411 4,141,470
From Jan L32,767,675 30,013,998

N Y Susq & Western-
July  371,507 392,367 71,980 9),371
From Jan L 2,898,021 2,806,484 717,643 552.157

Western Maryland-
July  1,540,134 1,410,103 478,659 433.190 305.659 353.00
From Jan 1_10,560,346 10.535.290 3.224,975 3,190.676 2,664.975 2.595.676

Wisconsin Central-
July  2,025.159 1,836,378 692,812 22M7g 1:FmmJan 1_11,348,386 11,009,385 2,650,903 1,_41 -g 61M 
- Deficit Or loss. a After rents,

  a610,666 al73,622
  a2,014,721 01,015,291

2,858,176

  M3,502,449 05,349,548

Railway otter. revenues
Railway oper. expenses

Net rev. from ry. oper.- -
Railway tax accruals 
Uncollectible ry. revenues.--

Gross revenue 
Operating expenses

Inc. applic. to fixed chgs__ 260,492 236,474 2,524,032 2,179,

Non-operating Income  279,025

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.

Central Vermont Railway Co.
-Month of July- Jan, 1 to Ally 31.

1929. 1928. 1929. 1928.

Railway operating revenues.. 831,094 829.392 5,150,583 5.17,763
$ $ $

Ry. oper. exp. (excl. dep'n) - - 616,851 590,193 3,877,781 4,201,741
By. oper. exp. (dep'n)  20,704 22,228 145,871 135.053

Total railway oper. exp.. - 637,556 612.422 4,023,653 4,336.794
Net rev, from railway oper- - 193,538 216,970 1,126,929 820,969
Railway tax accruals  16,150 19,556 110.787 135,020
Uncollectlble ry. revenues 3 182 829

Total taxes & uncol. ry. rev 16,150 19,561 110.970 135.849
Railway operating income- 177,387 197,409 1,015,959 685.119
Non-Operating Income-

Hire of freight. cars-cred.bal 8,118 51.390
Rent from locomotives  8,658 1,335 56,124 7,614
Rent from pass, train cars-   8.473 9,155 57,926 54,01
Rent from work equipment- - 15 603 931 1,82
Joint facility rent income_ - 1,068 1,323 7,831 9,81
Income from lease of road- - - 1,402 1,402 9,820 9,8
Miscellaneous rent income.. 542 882 2.339 2,66
Misc. non-oper. physical prop 54 74 278 4
Inc. from funded securities.. - 250 250 1,750 1.7
Inc. from untund. sec.& accts. 3,649 457 12,112 5.
Miscellaneous income  64 17 471 41

Total non-operating income 32,296 15.503 200,977 93,6

Gross income  209,684 212.913 1.216,938 778.77

Deductions from Cross Income--
Hire of frght cars-debit bal.
Rent for locomotives  7,262
Rent for pass, train cars  11,871
Rent for work equipment_._. 50
Joint facility rents  4,519
Rent for leased roads  18,046
Miscellaneous rents 
Miscellaneous tax accruals
Interest on funded debt  18,677
Interest on unfunded debt _ _ 3,140
Amort. of disc, on fund. debt 1,515
Miscellaneous inc. charges_ _ _ 120

22.183
6,860
11,478

44
558

18,048
2,102
439

107,207
10

1,282
512

51.406
78,570
9.091
2,286

126.322
4,586

123,039
22,800
8,644
407

92.78
43,70
73,64

43
2.37

126,32
16,9
43

737,59

8,9
9

3,99

Total deduct. fr. gross. inc. 56,163 170,816 427.156 1,107,28

Net income   153,621 42,097 789.780 de! .328,50
Ratio of ry. oper. exp, to rev_ 76.71% 73.84% 70.12% 84.08
Ratio of ry, oper. exp. &
taxes to revenue  78.66% 76.207 80.27% 86.70

Miles of road operated  413 433 413 4

Erie Railroad Co.
(Inc. Chicago & Erie RR. Co.)

-Month of July- 7 Mos, End. July 3
1929. 1928. 1929. 1928.

$ $ $
Operating t evenues 10,74

$ 
5.466 10.037,380 74,123,235 69.119.21

Operating expenses & taxes- - 8,725,800 8,257.891 59,587,290 57.285,5

Operating income  2,019,666 1,779,489 14.535.945 11.833.
Hire of equipment & joint

facility rents-net debit_ - 321,815 324,395 2,357,298 2,401,

Net railway operating inc. 1,697,850 1,455,093 12.178.647 9,432,6
357,484 1,923.507 2.543,7

Gross income  1,976,876 1,812,577 14,102,154 11,976,
Interest, rentals, &c  1,194,107 1,221,123 8,464,391 8,577,9

Net income  782,768 591,453 5,637,763 3.398.5

International Railways of Central America.
-Month of July- -7 Mos. End. July 3

1929. 1928. 1929. 1928.
3 3 3

675,319 630
3 
,750 5,580,371 5,228,

  404,827 394.276 3.056.339 3,046.7

The Kansas City Southern Ry. Co.
(Texarkana 8: Ft. Smith Ry. Co.)

-Month of July- 7 Mos. End. July
1929. 1928. 1929. 1928.
$ $ $ $

1,889,804 1,803.504 12.551.321 11,981,
1,185.328 1,169,890 8.253,545 8,118,

704,278
134.250

188

633.614 4,297,778 3,863.
94,611 939,755 848.

162 10,349 2

Railway °per. income  569,857 538,840 3,347,671 3,012.

New York New Haven & Hartford Railroad Co.
-Month of July- -Jan. 1 to July 31

1929. 1928. 1929. 1928.

Railway oper. revenues
Railway oper. expenses

11.886,038 11,383,190 79,27*2.063 77,389.
7,957,201 7.932.295 53,888,912 55,938.

Net rev, from ry. oper-- 3,928.837
Railway tax accruals  641,000
Uncollectible ry. revenues- 440

94,529 27,591 92.657 26,091
Railway oper. income_ 3,287.397

444.203 195,363 432,588 184,863 
Equipment rents, net -143,282
Jo nt facility rent, net  -.368,944

  a915,328 0541.346
  (16,327.084 04,437,099

40.930 62.015
499,730 356.641

Expenses--------------------------------------

Net earnings.................................
Charges (including taxes) 

Net railway oper. income-- 2.777,171

3.450,895 25,383,151 21,451.
588,000 4,796.000 4,250,

3,041 10,854 40,

2,959,854 20,578,297 17.161.
-196,797-1.085.515-1,153.
-384,871-2,548,686--2,624,

2,278,186 18.942.096 13,383.

Philadelphia & Western Railway Co.
-Month of July

1929. 1928

Cross earnins --------------------------------- $63 ,210 $67.
38,139 40.

$25,071 $26,
15,165 15

Balance  $0,006 $11
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Southern Pacific Lines.
July--7 Mos. End. July 31-

1929. 1928.
13,612 13,582

131,485,475 121,440,269
29,719,194 29.474,708
3,703.133 2,491,989
4,539,8284,186,638
4,627,691 4,954.843
4.694,390 4,149.421
213,375 180,183

-843,346 -840,324

-Month of
1929. 1928.

Aver. miles road oper__ 13.596 13.627
Revenues- $

Freight  20,538,004 18,798,120
Passenger  4,563,552 4,580,222
Mail  670.650 352,044
Express   606,764 651.999
All other transportation_ 469,424 764,170
Incidental   715,530 673.649
Joint facility-Cr  31,238 22,073
Joint facility-Dr  -118,722 -127,456

Railway oper. revenues 27,476,442
Expenses-

Maint. of way & struc  3,389,277
Maint. of equipment- 4,410,659
Traffic   658,586
Transportation  8.696,455
Miscellaneous  570,391
General   983,062
Transp. for inv.-Cr  Cr136,930

25,714,822

3,312,655
4,434,404
586,920

8,778,213
448,130
917,058

Cr128,629

178.139,743

22,838,996
31.675,042
4,472,520
59,372,792
3,389,314
6,719,278
Cr802,747

166,037,729

22,402,211
30,042,435
4,324.691
58,501,028
2,832.605
6,749,389
Cr909,774

Ry. oper. expenses__.. 18,571,502
Income-

Net rev, from ry. oper  8,904,940
Railway tax accruals  1,997,324
Uncollectible ry. revs  5,930
Equip. rents (net)  865.187
Joint facility rent (net).. 8,329

18,348,7.53

7,366.069
1,922,532

4,485
374,321
15,336

127,665,198

50,474.544
12,987,135

51,802
4,803,023

73.087

123,942,586

42,095,142
11,976,358

38.919
3,422,009
234.674

Net ry. oper. income_ 6,028.168 5,049,394 32,559.496 26,892,528

Union Pacific System.
July--7 Mos. End. July 31-

1929. 1928.
-Month of

1929. 1928.
Operating Revenues S S $ $

Freight L3,803,041 12,360,374 90,626,343 84.877,531
Passenger  2,655,960 2,798,984 15.513,539 15,503.910
Mail  408,188 342,002 2,953,036 2,466,568
Express  397,949 376,106 2,313,572 2,253,490
Another transportation  576,459 527,378 3.019,623 2,962,897
Incidental  425,236 478,032 2,277,350 2.371,849

sty. operating revenues__ _18,266,833 16,882,876 116733,463 110436,245

Operating Expenses-
Maint. of way and structures 2,914,550 2,889,426 17,438,021 17,472,847
Maintenance of equipment  3,465,855 5.149,404 22,347,667 22,235,194
Traffic  423,746 392,589 2,922,184 2,793,315
Transportation  5.192,377 5,048,065 34,625,522 33,419,124
Miscellaneous operations-   479,935 520,597 2,583,150 2,607,144
General  692,152 679,312 4,849,740 4,527.792
Transp. for investment-Cr_ 415 8,278 2,645 25,877

Ry. operating expenses__ _13.158,200 12,671.115 84,763,639 85,029,539

Income Items-
Net rev, from ry. operations_ 5,108,633 4,211,761 31,969,824 27,406,706
Railway tax accruals  1,417,910 1,307,887 9,547,621 8.990,266
Uncollectible ry. revenues__ _ 389 674 7,361 4,931

Railway operating income- 3,690,334 2,903,200 22.414,852 18,411,509
Equipment rents-net  559,274 662,381 2,617,160 3,376,867
Joint facility rents  76,934 86,759 542,770 600,343

Net railway oper. income  3,054,126 2,154,060 19,254,922 14,434,299
Avge. miles of road operated_ 9.857 9,799 9.857 9,786
Ratio of expenses to revenues 72.03% 75.05% 72.61% 75.18%

Western Maryland Railway Co.
-Month

1929.
3

Operating revenues  1,540,134
Total operating expenses__ - 1,063,475

of July-
1928.
$

1,410,103
976,913

-7 Mos. End. July 31-
1929. 1928.
$ 3

10,560,346 10,535,290
7.335.371 7,354,614

Not operating revenue..__ _ 476.659 433,190 3,224,975 3,180,676
Taxes 80,000 80,000 560.000 585,000

Operating income 396,659 353,190 2,664,975 2,595,676
Equipment rents 52,178 24,522 386,101 250,932
Joint facility rents, net -15,979 -14,819 -118,839 -109.055

Not railway oper. Income ._ 432,858 362,893 2,932,237 2,737,553
Other income 15,633 12,313 109,535 79,897

Gross income 448,491 375,206 3,041,772 2,817,450
Fixed charges 249,426 250,846 1.748,270 1.764,128

Net income 199,065 124,360 1,293,502 1.053,322

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:

Boston Worcester & New York St. Ry. Co.
-Month of June- -6 Mos. End. June-

1929. 1928. 1929. 1928.
Operating Revenue- $ $ $

Passenger cars  20,948
Coaches  22,628
Busses  11,672
Hart Motorcoach Corp  9,016
Rental busses  2,079
Miscellaneous  112

Total operating revenue_ _
Special freight 

Operating Expenses-
Maint. ways & structures.._ _
Maintenance equipment_ _ _
Power 
Cond. Transportation 
Traffic 
'General and miscellaneous 
Rental coaches 
Total operating expenses 

23.255 114,062 132,718
22,936 121,660 135,422
8.429 79,180 59,379

28,023
1,370 6,433 10.978
388 1,012 2,308

66,457 56,360 350,373 340,808
41,793

5,492 4,192 20,033 22,227
5,669 a6.229 35,894 b34,322
8,087 6,371 49,388 49,424
11,965 8,583 70.810 89.983
2,158 1,512 7,704 8,339
8,802 9,169 56,428 67,282
14,422 11,483 65,489 69,075
56,598 47,543 305,749 340,655

Net operating revenue_ _ _ _
Taxes 

9,859
1,625

Operating income  8,234
Other revenue  158

Gross income 
Deductions from gross income

interest on 1st mtge. bonds

8,393

1,470

Net income  6,923
Depreciation on busses not included.

a Depreciation $1,118.43 included. b
c $148.78 notes, $8,820 bonds.

8,836 44,823 41,945
1,614 9,750 9,689

7,221 34,873 32,256
170 9,780 1,194

7,391 44.654 33,451

1,470 8,820 08,968

5.921 35.834

Gross earnings 
Operating expenses, renewals and taxes

Brazilian Traction, Light & Power Co., Ltd.
-Month of July- -Jan. 1 to July 31-

1929. 1928. 1929. 1928.

Gross earnings from oper___ 4,335,895 3,664,401 28,372,920 24.203,361
Operating expenses  1.895,790 1.530,551 12.172,430 10,173,572

Net earnings  2,440,105 2,133,850 16,200.490 14.029,789

Brooklyn-Manhattan Transit System
(Including Brooklyn & Queens Transit Corp.)

-Month of July-
1929. 1928.

Total operating revenues  5,150,887 4,986,467
Total operating expenses  3,507,239 3,483.492

Net revenue from operation  1,643,648 1,502.975
Taxes on operating properties  333.762 343.331

Operating income  1,309,886 1,159.644
Net non-operating income  63,859 110,239

Gross income  1,373,745 1,269,883
Total income deductions   766,232 707,926

Net income  *607,513 561,957

* Of which $99.400 accrues to minority interests in the B. & Q. T. Corp.

Chicago Surface Lines.
-Month of July-

1929. 1928.

5,077,969 4.963,630
4,097,625 3,958,991

Residue receipts  980,344 1,004,639
Joint account expenses. Federal taxes, &c  52,132 43,585
City's 55%  126,122 146,106

Balance

Gross earnings
Expenses 

802.089 814,947

Cities Service Co.
-Month of July- 12 Mos, End. July 31-

1929. 1928. 1929. 1928.

  3,532
$
,997 2,779.959 39,175.750 33.2647,230$ $

109,314 98,179 1,213,753 1.130.606

Net earnings  3,423,683 2,681,779 37,961,996 32,136,624
Int. & disct. on debentures  620.381 372.893 6,028,304 2,944,705

Net to stocks & reserves__ 2,803,301 2.308,886 31.933,692 29,191.918
Dividend preferred stock_ - - - 567.966 563.793 6,773,907 6.792,360

Net to can. stock & res_ _ _ 2,235,335 1,745,092 25,159,785 22,399,558

Consolidated Gas Utilities Co.
(And Subsidiaries)
-Month of July- -7 Mos. End. July 31-

1929. 1928. 1929. 1928.
$ $ $ 3

Gross earnings, all sources_ _ _ 216,256 204,155 2,040,220 1,764,462
Oper. exp. and general taxes_ 106,369 142,029 953,793 1,061,035

Net earnings  109,887 62,126 1,086,427 703,426
Interest on funded debt  75,124 58,116 540,360 364.736

Balance available for res.,
Fed, texas and dividends 34.762 4,010 546,066 338,690

Div. requirem'ts on cl. A stk_ 23,697 165,883

Florida Power 8c Light Co.
(American Power & Light Co. Subsidiary)

-Month of June- 12 Mos. End. June 30
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings from oper____ 814,617 840,047 11,213,738 11,782,327
Oper, exp., incl. taxes  459,522 494,784 5,986.058 6.375,556

Net earnings from oper_-- 355,095 345.263 5,227,680 5,406,771
Other income  104,909 124,149 1,241.935 2,413,464

Total income 
Int. on mortgage bonds 
Int. on debentures (all owned
by Amer. Pr. & Lt. CO.)....

Other hit. and deductions_ _

Balance 
Dividends on preferred stock 

Balance

460,004
216,667

110,000
6.930

469,412
216,667

110,000
11.873

6,469,615
2.600,000

1,320,000
108,727

7,820,235
2.350,000

1,320,000
336.463

126,407 130,872 2,440,888 3,813,772
1,130.974 1.057.560

1,309,914 2,756,212

Honolulu Rapid Transit Co., Ltd.
-Month of July- 7 Mos. End. July 31.

1929. 1928. 1929. 1928.

Gross rev. from transport'n__ 88,204 92,022 61,5,811 625.716
Operating expenses  48,497 52,268 351,800 368.090

Net rev, from transport'n_ 39,707 39,754 264.011 257,625
Rev. other than transport'n_ 1,084 906 7,684 7,259

Net rev, from operations_ _
Taxes assignable to ry. oper..
Interest 
Depreciation 
Profit & loss 
Replacements-estimated....

40,791
7,932
550

10,480
192

2.000

40,660
13.151

550
4,686
207

2.000

271,696
66,260
3,850

73.361
1,350

14,000

264,884
81,709
3,850
32.805
2,905
14,000

Total deductions from rev_ 21,155 20,595 158,821 135,270

Net revenue  19.636 20.065 112.874 129,613

Kansas City Public Service Co.

Railway passenger revenue
Other railway receipts 
Bus passenger revenue 
Other bus revenue 
Miscellaneous income 

Month of 7 Mos.End.
July 1929. July 31 '29.

639,087 4,715.137
28,783 163,675
42,186 331,205

$

• 3,191 11,440
1,166 11.222

Grass revenue  714,415
Railway operating expense  493,559
Bus operating expense  55,979
Taxes   41,675

Total operating expenses and taxes  591.213

Gross income   123,202
Deductions-

Interest on bonds 

24.482 
Other charges.................................

Depreciation $7,638.96 included. 
Total deductions

Net income 

73,449
1,658

5,232,681
3,544.385
392,944
291,725

4.229,055

1,003,625

514,173
36,096

75.107 550,269

48,094 453,356
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Gross earnings 
Oper. expenses and taxes_ _- -

Net earnings 
Int. and income deduction.s-

Net income 

*Incl. credit to res. for depr-

Gross earnings 
Oper. expenses and taxes-  

Net earnings 
Int. and income deductions 

Net income 

*Ini l. credit to res. for depr_

Market Street Railway Co.
Month of 12 Mos.End
July '29. July 31 '29.

Gross earnings
' 

$781,240 $9,582,725
Net earnings (including other income before pro-

vision for retirements)  120.256 1,404,172
Income charges  59,589 727,191

Balance  $60,687 $676,980

Minnesota Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of June- 12 Mos, End. June 30
1929. 1928. 1929. 1928.
$ $

Gross earnings from oper_ -- - 529,060 505,261
Operating expenses & taxes__ 186,906 176.153

Net earnings from °per__ 342.154 329,108
Other income 7,985 19,415

Total income 350.139 348,523
Interest on bonds 128,242 129,363
Other interest & deductions- 5,134 5,598

Balance 216,763 213.562
Dividends on preferred stock

Balance 

$ $
6,201,656 5,909.666
2.185,851 2,160.806

4,015,805 3,748,860
177.678 223,195

4,193.483 3,972,055
1,547,724 1,638,310

60,625 56.859

2,585.134 2,276,886
900.769 733.810

1.684,365 1,543,076

Orange & Rockland Electric Co.
-Month of July- 12 Mos. End. July 31

1929. 1928. 1929. 1928.
S $ S

Operating revenues  M.838 55,189 710.073 704,061
Oper. expenses, incl. taxes,
but excl. depreciation  34,223 33,179 404,883 447.516

Depreciation 
22,615
6,162

22.010
5,485

295,190
70,555

256,545
69,231

Operating income 
Other income 

16,453
787

16,525
1,721

224,635
11,979

187,314
9,025

Gross income 
Interest on funded debt 

17,240
5,208

18,246
5,208

236,614
62,500

196,339
35,420

Balance 
Other interest 

12,032
250

13,038 174,114
1,893

160,919
1,971

Balance 
Amortization deductions 

11.782
1,072

13,038
865

172,421
15,280

158,948
4,291

Balance 
Other deductions 

10.710
333

12,173 • 157,141
7,119

154,657

Balance 
Dividends accrued on pf. stk.

10,377
5.833

12,173
5,833

150,022
70.000

154,657
95,895

Balance 
Federal income taxes included

In operating expenses 

4,544

1,500

6,340

1,724

80,022

22,597

58,762

23,762

Southern Canada Power Co., Ltd.
-Month of July--- -10 Mos . End . Jul y31-

Gross earnings 

1929. 1928. 1929. 1928.
i 3 $ $

173.899 151,995 1,7.40,740 1,492,621
Operating expenses  64.678 50,567 (I08.693 490,1/3
Net earnings  100.221 101.428 1.138.047 1.002.494

Syracuse Lighting Co.
-Month of July-'--- 

12 11127: End. "

680,593 61
$
2,536 8,466,421 7,478,585

*475,748 429,148 *5,545,276 4,760.512

204,844 183,387 2,921,145 2,718,073
68,077 64,118 787,561 713.751

136,767 119.269 2.133.583 2,004.321

35,166 31.833 405,333 372,833

Utica Gas & Electric Co.
-Month of July- 12 Mos. End. 1.19u2.11 3 1

1929. 1928. 1929.
$ $ $ $

397.311 356,113 5,099.060 4,817.744
*250,966 221,175 *2,993,116 2,714,986

146,345 134.938 2,105,944 2,102.758
76.102 79,433 931,835 960.093

70,242 55.505 1,174,108 1,142,664

19,827 18,118 276,987 243,333

York Utilities Co.
-Month of July- 12 Mos. End. Jul, 31

1929. 1928. 1929. 1928.
$

Operating revenue  6,708 8,648 65,143 79,176
Operating expenses  9.018 9,860 63,608 73,092

Net revenue  def2,310 def1,212
Non-operating income

Gross income  def2,303 def1,208
Deductions-

Coupon interest  3.392 3,392
Miscellaneous interest 
Taxes 

Total  3.842 3.842 26,569 26,558
Net income  def6,146 def5,050 def25,004 ,def20,446
Surplus  def25,004 def20,446
Surplus from previous year  def188,320 def142,825
Profit and loss-Dr  25

Total surplus  def213,299 def163.271

1,535 6,083
6 4 30 28

1,565 6,112

23,744 23,744
58 175

450 450 2,786 2,638

New York City Street Railways.

Companies-
Brooklyn City May '29

'28
5 mos ended May 31 '29

'28
Brooklyn Heights (rec) May '29

'28
5 mos ended May 31 '29

'28
Brooklyn & Queens .May '29

'28
5 mos ended May 31 '29

'28

Revenue. Income.
$ $

1,006,750 192,000
1,015,455 175,202
4,977,202 730,334
4,898,756 704,835

1,559 7,767
1,560 7,895
7,785 38,406
7,797 38,749

264,200 58,568
254,097 45,815

1.256,112 197,954
1,214,805 154,476

Fixed
Charges.

39,535
41,365
166,005
208,492
58,009
58,009
238,825
290,045
58,842
58,798

237,727
294,696

Net Corp.
Income,

152.464
133,836
579,800
496,339
--50,242
--50,115
--187,050
--251,296

--273
--12,982
-38,880
--140,218

Companies.
Gross

Revenue.
Gross

Income.
Axed

Charges.
Net Corp..
Income.

$ $ $ $
Coney dr Brooklyn May '29 234,710 51,262 29,912 21,349-

'28 250,203 65,862 30.654 35,208.
5 mos ended May 31 '29 1,057,840 161,713 123,404 47,053-

'28 1,139,033 226,612 152,336 74,274
Coney Is! & Gravesend May '29 11,653 1,527 6,303 -4,776

'28 11,062 417 13,760 -13,342
5 mos ended May 31 '29 46,370 11,891 47,906 -56,054

'28 , -4,469 68,696 -83.165
Eighth & Ninth Aves(ree)May '29 88,741 4,177 7,822 -3.645

'28 91,045 5,718 8,000 -2,281
5 mos ended May 31 '29 407,255 6.537 31,048 -24.511

'28 381,637 8,425 42,286 -33.860-
Interboro Rapid Transit May '29 4,515,718 2,179,228 1,171,086 1,008,141
(Subway Division) '28 4,245,078 2.005,934 1.102,328 903,606.

5 mos ended May 31 '29 22,163,925 10,627,711 5,563,687 5,091,037
'28 21,121,778 9,938.678 5,513,820 4,424,827

(Elevated Division) May '29 1,677,680 537,587 484,089 73,497
'28 1,639,595441,808 898,139 -256,330

5 mos ended May 31 '29 7,930,781 2,025,781 2,328,629 -280,918
'28 7,872,621 1,694,956 3,489,273 -1,794,316

Manhat & Queens (rev) May '29 44,397 8,134 10.203 -2,069
'28 44,306 8,566 10,111 -1,545

5 mos ended May 31 '29 200,520 28,347 49,935 -21,586.
'28 198.544 27,377 49,223 -21,845

Manhat Bridge 3c Line May '29 19,018 1,914 456 1,458
'28 19,036 1,326 413 912

5 mos ended May 31 '29 91,320 2,315 2,289 35
'28 89,017 3,084 2,066 1,016

Nassau Electric May '29 543,158 88,666 100,239 -11,572
'28 532,385 101,015 100,102 912

5 mos ended May 31 '29 2,111,205 333,634 464,380 -131.745
'28 2,489,479 306,912 502,292 -195,381

New York & Harlem May '29 90,854 110,001 60,865 49.135
'28 94,823 94,071 57,489 36,516

5 mos ended May 31 '29 428,167 462,492 264,593 248,685
'28 464,054 484,071 289,315 214,256

New York & Queens May '29 83,913 15,750 23,113 -7.363
'28 77,184 12,813 23,260 -10,446

5 mos ended May 31 '29 383,234 77,079 115,832 -48,752
'28 353,766 72,126 117,446 -45,319-

New York Railways May '29 541,163 89,245 164,761 -75,516-
'28 572,164 93,385 152,543 -59,157

5 mos ended May 31 '29 5,016,833 1,218,943 1,265,578 -36,634
'28 2,677,708 365,031 64,731 -499,698

New York Rapid Tr May '29 3.178,966 1,135,338 595,527 539,811
'28 3,004,593 1,070,822 514,313 556.509

5 mos ended May 31 '29 15,133,931 5,400,901 1,943,228 2,457,670
'28 14,594,429 4,765,527 2,593,937 2,171,597

South Brooklyn May '29 92,982 27,671 18,272 9,399
'28 97,323 29,517 19,285 10,231

5 mos ended May 31 '29 419,212 68,940 86,382 -16,442
'28 434,924 119,828 89,724 29,832

Steinway Railways May '29 73,115 9,019 5,597 3,422
'28 71,789 5,790 4.564 1,225

5 mos ended May 31 '29 354,087 32,910 27,414 5,496
'28 346,624 16.491 22,309 -5,818

Third Avenue May '29 1,387,522 262,295 230,744 31,551
'28 1,353,303 267,416 221,221 46,194

5 MO8 ended May 31 '29 6,484,981 1,041,711 1,169,018 -128,308
'28 6.464.201 1,097,141 1,134,322 -791,181

FINANCIAL REPORTS

Financial Rep Drts.-An index to annual rep >As of steam
railroads, public utility and miscellaueQus companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Aug. 3. The next will appear in that of Sept. 7.

General Motors Corporation.
(Semi-Annual Report-Six Months Ended June 30 1929.)
The condensed consolidated balance sheet of General

Motors Corp. as of June 30 1929, together with a com-
parison of corresponding items at Dec. 31 1928; also a
summary of consolidated income for the first and second
quarters as well as for the six months ended June 30 1929,
together with a comparison with the corresponding periods
of 1928 are given under "Reports and Documents on a
subsequent page.

Alfred P. Sloan Jr., President Aug. 21 says:
Net earnings of General Motors Corp., including equities in the undivided

profits of subsidiary and affiliated companies not consolidated, for the second
quarter totalled $89,949,323. This compares with $91.799.398 for the
second quarter of last year. It will be recalled that the second quarter
of last year established a new earnings record for any quarter In the history
of the corporation. After deducting dividends on preferred and debenture
stocks amounting to $2.352,066, there remains S87,597,257, being the
amount earned on the common shares outstanding for the quarter. This is
equivalent to $2.01 per share on the common stock as against $2.06 per
share for the second quarter of 1928 calculated on a comparable basis.

Earnings for the 8 months ended June 30 1929. were $151.860,310. This
compares with 8161.267.974 for the corresponding period a year ago.
After deducting dividends on preferred and debenture stocks amounting
to $4,703.836, there remains $147156,474. being the amount earned on the
common shares outstanding. This is equivalent to $3.38 per share on the
common stock as compared with $3.80 per share for the first half of 1928
calculated on a comparable basis. Cash and marketable securities at June
30 1929 amounted to $157,024,491 as compared with $215.905,230 at
Dec. 31 1928,a decrease of $58,880.739. Surplus of $349.055,073 compared
with $285,458,595 at Dec. 31 1928, an increase of $63,598,478.
By reference to the balance sheet there will be noted an increase in in-

vestments in affiliated and miscellaneous companies of somewhat in excess
of $50,000,000. This includes the purchase for cash of a substantial Interest
In Adam Opel A.G. of Itusselshelm, Germany, the details of which will be
dealt with in a subsequent message to stockholders; also a 25% interest
In Bendix Aviation Corp. and a 40% interest in Fokkor Aircraft Corp.
which, together with certain miscellaneous items, account for the total
Increase indicated In the statement. In addition to these new investment
items, the real estate, plant and equipment account shows an increase of
$34,504,514.
The above investments have been made with a view first, to expanding

the corporation's motor car manufacturing operations in markets open to
It at present only in part; second, to widening the corporation's general
activities by entrance into the aviation industry in which the corporation.
previous to this time, has not been represented. The additions to real
estate, plant and equipment accounts cover broadening the scope of the
corporation's regular manufacturing operations.

In this connection it might be stated that it Is the policy of General
Motors to avail itself of opportunities that may develop from time to time
not only to broaden its present manufacturing operations at home and
abroad, but to add to its general activities in lines with which its organiza-
tion is more or less familiar, or can constructively deal in the interest of the
stockholders. This should logically result in diversifying the corporation's
investments and adding to its profit account.
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Total sales 
Mill earnings 
Taxes and insurance_
Administration exp 
Depreciation 
Res. for Federal taxes....

For the 6 months ended June 30 retail sales by General Motors dealers
-to users were 1,081,054 cars, compared with 1,062,733 cars for the corres-
ponding period of 1928. General Motors sales to dealers for the first 6
months totalled 1,171,868 cars, compared with 1,083.316 cars for the cor-responding period of 1928.

Notwithstanding the excess of sales of cars to General Motors dealers over
those sold by General Motors dealers to consumers for the period under
review, stocks are not out of line with current demand. As a matter of
fact, they represent approximately one month's current retail sales. This
suggests calling attention to the policy inaugurated during the year 1924
and outlined in the annual report of that year. It was then recognized,and the principle has been rigidly adhered to. that it is uneconomic to
permit the corporation,s distributing organization to carry stocks beyond
the amount necessary to serve the public adequately. During the period
under review, due to unusual model changes at the beginning of the yearof its more important car lines, stocks were depleted to the extent that retailsales were limited during the first quarter. In addition to this, two new
lines of cars have since been added to the corporation's products. General
Motors distributes its products through more than 20.000 dealer organiza-
tions scattered not only throughout the United States but throughout the
-entire world. The number of cars constantly in transit, together with those
necessary to serve the public properly, reaches a large aggregate total.
-V. 126. p. 1132, 972.

Willys-Overland Co., Toledo, 0., & Subsidiary Cos.
(Semi-Annual Report-6 Months Ended June 30 1928).

CONSOL. INCOME ACCOUNT-SIX MONTHS ENDED JUNE 30.
1929. 1928. 1927. 1926.

Net sales $112,289,1335116,387,3161 Not
Cost of sales y98,987,364 100,822.2121 Available.

Gross profit after deduct.
materials used, labor
exp. deprec., &c $13,301,769

Other income  349,243
$15.565.104

1,845,118
x$13,066,975
f See x

Not
Total income $13,651,012

Selling, advert. admin. &
general exp., &c  7,793,768

$17,410,223

8,806.1931

I
Available. .1$13,066,975

3.208.157
Gross profit  $5,857,244

Interest  367,409
Prov. for Federal taxes- 566,656
Bond discount 
Adjusts. & other items  513,582
Eqpt. exp. & misc. prey_
Price refunds., &c 254,118

$8.604,030
252,389
769.298

1.940,825

$6.782,474 9.858.818
265.564 283,798
817,499 1,158,563

47,273
461.357 665,111

280,686

Net profit for 6 mos.
ended June 30  $4,155,478

Previous surplus  39,589,827
Credit land sale 
Credit stock retirement

$5,641,517
30,243,998

$5,238,053 $7.423,388
25,005,320 25.819.582

66.424
5,428.679

Total $443,745,305
Divs, on pref. stock __ _ .. 551,135
Pref, back dividends
Common dividends   z2,522.577
Addit'l deprec. prior yrs.

$35,885,516
578,224

757,921

$30,243,373 $38,738,073
607,099 634.400

6,559,726

102,948
Balance June 30 $40,671,593 $34,549,371 $29,636,274 $31,440,999Sits .of com.outst .(par$5) 2,996.754 2,526.402 2,526.362 2.527.051Earns, per sh. on corn $1.20 $2.01 $1.83 $2.69x includes other income. y Cost of sales and expense, include provisionfor depreciation and accruing renewals during the period of operationsamounting to $1,589,329. z Includes stock dividends of 5% amountingto $714,285.

CONSOLIDATED BALANCE SHEET JUNE 30.
1929. 1928. 1929. 1928.Assets- $ $ Liabilities- $ $Land, bidgs., ma- Preferred stock ___15.746,700 16,520,700chlnery, &c_ . _x41,382,554 35,383,072 Common stock_ - -14,983,770 12,632,010Good-will,pats.,&c. 1 1 Common scrip____ 16,176 1,410Cash  8,127.044 13,877,790 1st mtge. 634s....6,000.000Time ctfs. of dep._ 154,493 240,000 Acc'tspayable____ 6,674,472 15,077,833Notes & accts. rec. 4,350,027 6,997,514 Accr'd Int.. &c.... 1,331,252 1.175.814Mdse. Inventories_26,696,264 24,625,897 Stk. porch. contr. 150,540 303,680Sinking fund pref. Res've for Federal

stock  245,354 income tax  566,656 1,108,081Due from Mill. cos. 113,704 603,976 Unpaid payrolls &Invest. in affil. & wages  1,469,255other companies 2,692,333 2,003,222 Dealers' init.dep.&c 165,585Misc. notes & Sc- Res, for price red. 2,483counts receiv___ 2,208,714 2,850,395 1st m. 6 yis (curr.) 1,000,000Deferred accts____ 1,247,994 787,032 Res, for conting.... 440,000
Surplus 40,671,593 34.549,371

Total 87,218.483 87,368,899 Total 87.218,483 87.368,899x After depreciation of $21.229,048.-V. 129. p. 818.

United Paperboard Co., Inc.
(15th Annual Report-Year Ended May 25 1929.)

President Sidney Mitchell reports in brief:
Competition was very keen during the fiscal year ended May 25 1929.Prices for our products demoralized during the last half year, and thecompany operated at a loss.
The largest use for paperboard is in the manufacture of solid and corrugated containers. The company has a capacity of over 250 tons per day,which could be devoted to the manufacture of test liners for corrugatedcontainers and has done a large business on this grade. Recently millshave been built on the Pacific Coast and in the South. These mills maketheir own Kraft pulp and manufacture it Into a sheet of board which isconsiderably lighter and stronger than the test liners we make. Thishas made it not only Impossible for us to compete at a profit, but hasseriously reduced our sales of test liner board and makes it necessaryfor us to operate on short time or find other grades to run on.We have a capacity of 200 tons of straw paper per day, which is usedby corrugated container manufacturers. In the last year or so there havebeen several mills built in the South to use the chestnut wood waste fromtannic acid plants. This paper is a little stiffer and harder than ourregular straw paper and besides the business we have lost we have beenobliged, in order to meet competition, to change our process of cookingstraw, necessitating the use of chemicals, increasing our cost and reducingthe volume of our output. However. we feel that the straw paper we arenow making is fully equal In quality to the chestnut paper.
The sale of water power rights at Lockport, N. Y., resulted in a capitalgain of $70,320, which is reflected in earnings.
Mill improvements have resulted in some economy in the cost of manu-facture, as well as increased capacity.
There are 850 stockholders, of whom 126 are employees and membersof their families and former employees.

INCOME ACCOUNT FOR YEARS ENDED.
May 25 May 26 May 28
1928-29. 1927-28. 1926-27.
$8,447,540 $8,918,176

289,499 782.484 $641.367
145,984

94.195 123,435 132,198
300,000 300.000 275,000

54,086

Not income loss$104.696
Preferred divs. (6%)_
Common dividends 

Balance, surplus_ _ _ _ _loss$104,696
Shs. coin. out. (par $100) 120,000
Earns, per sh. on corn.. Nil

$304,963
78,972

$225,991
120.000
$1.88

May 29
1926-25.

$91:3;;Eri
155,771
131,325
300,000
43.9t3

$88,185 $292,52978,972 78.972 (1%)119,920

$9.213
120.000
$0.08

$93.630
120,008
$1.77

COMPARATIVE BALANCE SHEET.
May 25 '29 May 26 '28

Assets- $ 3
Real estate. plants,
equipment, &c_12,817,937 12,598,669

May 25 '29 May 26 '28
Liabilities- $ $

Preferred stock__ 1,317,200 1,317,200
Common stock___12,000,000 12,000,000

Other securities... 136.327 148,251 Accounts payable. 197,265 152,987Cash 329.307 311,694 Notes payable_ 400,000
Notes & accts. rec. 724,071 832,197 Pref. div. payable_ 78,972Mdse. & supplies. 988,992 916,188 Res. for accrued
Suspended assets_ 10,183 9,657 taxes, &c 115.787 184,233

Surplus 976,565 1.081,266

Total 15,006,819 14,814,658 Total 15,006,819 14,814.658
-V. 129. p. 817.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

Locomotives in Need of Repair.-Class I railroads of this country on Aug. 1had 7,681 locomotives in need of repair or 13.4% of the number on line,
according to reports filed by the carriers with the car service division of theAmerican Railway Association. This was a reduction of 544 compared with
the number in need of repair on July 15, at which time there were 8.225or 14.3%. Locomotives in need of classified repairs on Aug. 1 totaled4,205 or 7.3%, a reduction of 221 compared with July 15, while 3,476, or
6.1% were in need of running repairs, a reduction of 323 compared with July
15. Class I railroads on Aug. 1 had 5,306 serviceable locomotives In storagecompared with 5,414 on July 15.

Surplus Freight Cars.-Class I railroads on Aug. 8 had 180,954 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was a reduction of 16,969 cars compared with July 31, at which time there
were 197.923 cars. Surplus coal cars on Aug. 8 totaled 53,095, a decrease
of 5,390 cars within approximately a week while surplus box cars totaled
87.826, a decrease of 8,751 for the same period. Reports also showed
22,940 surplus stock cars, a reduction of 929 cars under the number reported
on July 31. while surplus refrigerator cars totaled 11,980, a decrease of 1,850for the same period.

Matters Covered in "Chronicle" of Aug. 17.-(a) Gross and net earnings of
U. S. R.R.'s for the month of June, p. 1027. (b) Loading of railroad
revenue freight the largest on record for this season of year, p. 1041. (c)
Pennsylvania RR. puts 37,000 on 8 hour day, maintenance of way employees
get 2 hour reduction with extra pay for overtime, p. 1068.

Alleghany Corp.-Temporary Pref. Stk. Cgs. Ready.-
Holders of trust receipts for 5 % cum. pref. stock, series A, may now

exchange same for temporary pref. stock certificates at the Guaranty Trust
Co., 140 Broadway, New York City.

It is expected that definitive pref. stock certificates will be ready for
delivery on or about Sept. 20 1929. Holders of any of the trust receipts
may wait until sucn definitive certificates are ready before surrendering
their trust receipts for exchange.-V. 129, p. 469.

Baltimore & Ohio RR.-Abandonment of Part of Branch.
The I.-S. C. Commission Aug. 10 issued a certificate authorizing the

company to abandon that part of its Robinson Run branch extending
from Valuation Survey Station 31. plus 85.5. in a northeasterly direction
to Valuation Survey Station 57, plus 50, a distance of about 0.49 mile,
all in Harrison County, W. Va.-V. 129, p. 1116.

Butte Anaconda & Pacific RR.-Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. .0113', will until

10 a. m. on Sept. 16 receive bids for the sale to it of 1st mtge. 5% 30-year
sink, fund gold bonds, due Feb. 11944, to an amount sufficient to exhaust
$20,488, at a price not exceeding 105 and int.-V. 128, P. 1222.

Canadian Pacific Ry.-Listing.-
The New York Stock Exchange has authorized the listing of $30,000.000

5% equipment trust gold certificates dated July 1 1929. and due July 1 1944.-V. 129, p. 275.

Central Vermont Ry.-Barnings.-
[Reeeivers'Report as Filed with Mass. Department of Public Utilities.]

Period End. June 30- 1929-3 Mos.-1928, 1929-6 Mos.-1928.Total operat. revenue.. $2,359,649 $1,884,564 $4,309,700 $3.003,066Net operat. revenue_ __ _ 480,319 def536,581 917.883 def1,463,515
Total operat. Income_ _ _ 433,990 def585,360 822.975 def1,543.643
Gross income  515,196 def543,137 991,238 def1.445,457Rent, taxes, Int., &c  393,626 347,329 729,825 685,319

Net income  $121,569 def$890,467 $261,411df$2,130,778-V. 129. p. 791.

Chicago Burlington & Quincy RR.-Inaugurates Bus
Lines.-
The company has served notice on the Aurora (III.) City Council of itsntention to open a bus line soon between Chicago and Burlington, Iowa,via Aurora and. Galesburg. No tickets will be sold for trips between Chicagoand Aurora, this route already being served by the Burlington and Chicago& North Western steam suburban trains and by an electric interurban.There will be service, however from Chicago to all points West of Auroraand to local points in both directions from Aurora. In general the busroute will parallel the Burlington tracks.-V. 128, p. 2987.

Cincinnati Union Terminal Co.-Securities.-
The I.-S. C. Commission Aug. 10 authorized the company to issue$3,000.000 5% cumulative preferred stock (par $100). and 55,250.000 ofshort-term notes; the stock to be sold at not less than par and divs, and thenotes at not less than their face amounts, and the proceeds expended inconnection with the construction of a union passenger station and equip-ment terminal at Cincinnati, Ohio.-V. 129, p. 626.

Georgia 8c Florida RR.-Bonds.-
The 1.-S. C. Commission Aug. 10 authorized the company (1) to issue ashort-term note or notes in the aggregate principal amount of $26.344, and(2) to conditionally issue not exceeding $1,100,000 of first-mortgage 6%gold bonds, series A. by assignment and transfer of the carrier's interesttherein as collateral security for a short-term note.-V. 129 p. 791.
Great Northern Ry.-Northern Pacific Protests Montana

The Northern Pacific Ry. has filed with the I.-S. C. Commission a state-ment that it would protest construction by the Great Northern Ry. of anextension in Montana west from Richey to Jordan, according to B. W,Scandrett, Executive Vice-PreSident of Northern Pacific.
"We feel that it is necessary to protest the proposed construction toprotect the territory which logically should be served by the NorthernPacific," Mr. Scandrett said. "The Northern Pacific has definite plansfor railroad construction west from Brockway that will adequately servethis general territory
The following is taken from the "Wall Street Journal" of Aug. 16:Renewal of the controversy waged by the Great Northern and NorthernPacific railways a few years ago over the privilege of developing the east-.central district of Montana is considered almost a certainty in railroadcircles as result of events of the past few weeks. Rail service to millions ofacres of potentially rich agricultural lands is involved. A compromise 13considered unlikely.Nlkeloyi
In 

6 b 
thorn

s 
sought permission from the I.-S. C. Commissionto build extensions to Circle, Mont. A determined fight was made, as itwas feu In some quarters that the winning company would have the rightto make future extensions in central Montana. The Northern Pacific wonapproval for its proposal and the Great Northern's applicatioon. sawiadsadfeterniedwar. dL oaW. Hill, Chairman of the Beard of the Great Northe

r
In the annual report that the Great Northern's project of a cross-Statethrough line from Lewistown, Mont., eastward. which had been annedsince 1910, ho been abandoned as a result of the decision favor theNorthern Pacific. Now the Great Northern is back in the field with amodified project for this cross-State line.
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The present situation began a few weeks ago, when Northern Pacific
filed an application for permission to build northward from Woodrow,

on its Circle-Brockway branch, to Bloomfield, 24 miles. Bloomfield is

only about 15 miles south of the Great Northern's branch line terminus
at Richey.
Two weeks later the Great Northern moved to build west from Richey

32 miles to Hamblin, and filed an application. This was followed by an
amended application asking the right to make the extension run from

Richey 105 miles west to Jordan, which is only 150 miles east of Lewistown.
This brought up again the old cross-State project.
However, the present plan of the Great Northern is to build the line along

a more northerly route, from Richey westward than was proposed at the

time of the clash with the Northern Pacific. As now projected, the line

would pass through Jordan instead of Cohagen, as originally surveyed, which

would make it about 20 miles farther north.
By following this route, the Great Northern contends, it will not inter-

fere with Northern Pacific developments, and there will be room for both

lines. If the Northern Pacific accepts this view and makes no objections

to the Great Northern's proposal, the Great Northern will not oppose the

Northern Pacific's Bloomfield branch, officials have indicated.
However, in view of the Northern Pacific's previous victory before the

Commission and its ambitions for extensive development in the territory
,

it is doubtful if it will let the Great Northern revive its old project without

a fight.-V. 129. la• 1117.

International Rye. of Central America.-Formal
Opening of New 80-Mile Link Delayed.-
The company has postponed until later in the year the celebration in

connection with the opening of the new 80-mile link between the railway

systems of Guatemala and Salvador, according to an announcement made

last week.
The postponement was thought advisable becasue this is the rainy

season in Central America. The link will give the rich coffee producing

areas of Salvador's Pacific Coast region direct access by rail to the 
Atlantic

Ocean, thereby saving about 15 days in the transportation of crops east-

ward and on the return shipment of manufactured goods and gener
al

freight.-V. 129, p. 276, 125.

Mahoning Coal RR. Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Income from lease of road $542,983 $454,736 $851,862 S741.537

Other income 44,774 44,242 x90,015 165.577

Total income $587.757 $498,978 $941.877 $907,114

Taxes 62,704 48,037 97,419 81,678

Int. on funded debt...-. 18,750 18,750 37.500 37,500

Other deductions 2,099 1,917 4,169 3,759

Net income 8504,204 $430,274 $802.788 $784,178

x Decrease in other income due mainly to the fact that in 1928, in ad
di-

tion to 6 months accruals of dividends on the company's holdings of stock

of the Lake Erie and Eastern RR., there was included in the dividends for

6 months on that stock payable Jan. 1 1928, whereas only 6 months accruals

are included in 1929.-V. 128. p. 3508.

New York Central RR.-Cuts Fare.-
A sharp reduction in the fares between New York a

nd Los Angeles and

ntermediate points on the New York Central-Universal Air 
Express-Santa

Fe air-rail service, the Great Circle Line, was 
announced last week by R. A.

Bishop, general traffic manager of the Universal Aviation Corp., a
 unit of

the Aviation Corp., and Harry Parry, assistant passenger 
traffic manager

of New York Central RR. This service is the pioneer 
transcontinental air-

rail service and has been in daily operation since June 14.
Heretofore the faro from mist to coast, including lower berth on t

rains

and meals on the all portion of the route, has been 
$233.76. Beginning

Aug. 16 the journey of 2 days and 3 nights between New 
York and Los An-

geles. with only one day of flying, and this over the level M
id-West, may

be made for $223.51. This is the lowest fare yet offered for coast-to-coast

air-rail service and has been made possible by the large i
ncrease in such

travel. In the first 5 months of 1929 the Universal Air Lines transported

5,210 passengers as against 3,430 for the entire year of 1928.

"The changes are readjustments and equalizations, made 
as the result

of careful study of traffic problems," said .Mr. Bishop. "Set
ting of passen-

ger tariffs on air lines necessarily has been somewhat 
experimental. We

expect to readjust our tariffs as conditions warrant, and this 
downward re-

adjustment is the result not only of increased air travel but also bringing

about a parity of fares on the various divisions in our system."

Passengers using the Universal's transcontinental service board the

New York Central's Southwestern Limited at Grand Centr
al Terminal at

5 p. m. and transfer at Cleveland the following morning to 12-passenger tri-

motored Fokker planes. They fly via Chicago and Kansas City over the

level Mid-West to Garden City, Kan.. 
where they take the Santa Fe's

California Limited for the remainder of the trip to Los Angeles.
A second transcontinental air-rail service via the New York Central and

Western Air Express in conjunction with the Chicago- Alton and Santa & Fe
railroads was established July 8. By this route passengers travel to Kansas
City by rail and board Fokker planes for the rest of the journey to Los An-
geles, making the trip in 2 days and 2 nights. The fare by this route is

$245, including lower berth on trains and meals on the air portion of the trip.
-V. 129. p. 1117.

Seaboard Air Line Ry.-Time of Deposit for Bonds
Extended.-An extension in the date for deposit of 5%.
adjustment mortgage gold bonds (due 1949) until Sept. 6
has been announced by Charles S. McCain, Chairman of the
Committee.
In a joint statement with Robert L. Nutt, Chairman of the Board of

Directors of the company, Mr. McCain stated that $19,924,000. or 79%
of the total of $25,000,000 of these bonds had been tendered up to Aug. 16

last. More have been turned in since that date. While this percentage

is regarded as a high figure, the committee is desirous of raising the 
figure

as close to 100% as possible.

The statement signed by Messrs. Nutt and McCain
follows in part:

Although the holders of such a preponderant percentage of the adjus
tment

bonds have shown their desire to proceed with the consummation of 
the

plan, there still remain approximately $5,000.000 of the bonds undeposited.

Both the company and the committee regard it as essential that there

should be further substantial deposits if the plan is to be consummated.

As the deposit period has been largely in the summer, it is believed

that many holders of undeposited bonds have not deposited their bonds

because, due to absence from their customary residences, they have not

learned of the plan or have not had ready access to their bonds.
Attention of holders of undeposited bonds is directed to the fact that

only by deposit of their bonds in an amount sufficient to make possible
the consummation of the plan, can they and the other depositing bond-
holders become entitled to receive the 6% interest on the 1st & cons. mtge,
bonds to be received in exchange for deposited adjustment bonds, which
interest, if the plan is consummated, will accrue from Sept. 1 1929.
In the conviction that the consummation of the plan is greatly to the

benefft of all adjustment bondholders, the committee strongly urge all
holders of undeposited adjustment bonds to deposit them promptly with
the National Park Bank of New York, 214 Broadway, depositary.-

V. 129, p. 1118, 792.

Southern Pacific Co.-New Line.-
J. H. Dyer, Vice-President in charge of operations, announces that the

company's new 96-mile rail line between Klamath Falls, Ore., and Allures,

Calif., will be opened to traffic Sept. 15. The new line shortens the exist-

ing route to the East by 211 miles.-V. 129. p. 792, 628.

Statesboro Northern Ry.-Bonds.-
The I.-S. C. Commission Aug. 10 authorized the company to extend for

5 years the maturity date of $120,000 of first-mortgage 6%
 bonds, which

matured June 1 1929.-V. 119. p. 1627.

PUBLIC UTILITIES.

Matters Covered in "Chronicle" of Aug 17.-(a) Public Utility earning,.
for June shows moderate increase over 1E68, p 1026. (b) Nearly $25.500.-
000 000 invested in public utility business by 3,000,000 security holders:
additional capital funds of $3,600,000,000 expected to be raised for power
and light industry in next 5 years, p. 1067.

American Cities Power & Light Corp.-Earnings.-
In the 6 months ended June 30, last, the company had total net profit

from stock and cash dividends, interest and profit on sale of securities of
$4,566,405, equal, after dividends on the class A stock, to $1.95 a share on
2,203,754 shares of class B stock outstanding as of June 30 1929.-V. 128.
P. 4319.

American Commonwealths
12 Months Ended July 31-

Gross earnings-all sources 
Oper. exp., incl. maint. & gen. taxes..

Power Corp.-Earni1n921..--
1929. 1928.

420.606,819 $17,638,074 $5,360,647
11,985,311 10,907,132 3,187,429

Net earnliags $8,621,507 $6,730,942 $2.173,218
Int. charges, funded debt, sub. cos..- 3,559,016 3.259.358 801,948

Balance $5,062,492 $3,471,584 $1,371,270
Dividends, pref. stocks, sub. cos 1,529,971 1,292,089 437,737

Balance available Am. Comm. Pr.
Corp., and for reserves $3,532,521 $2,179,495 $933,533

Interest charges, funded debt, Amer.
Commonwealths Power Corp 754,280 515,000 270,000.

Balance avail. for divs. & reserves- $2,778,241
Annual div. charges, 1st pref. stock,

$1,664,495 $663.533

Amer. Commonwealths Pow. Corp. 534,996 534.996 70.000

Balance  $2,243,245 $1.129,499 $593,533
Annual div. charges, 2d pref. stock,
Amer. Commonwealths Pow. Corp. 95,977 95,977 95,977

Balance available for reserves,
Federal taxes and surplus  $2,147,267 $1,033,522 $497,556

x The above statement for the 12 months ended July 31 1929 does not
include any earnings from the investment in Amer. Commonwealths Power
System of Massachusetts, which now approximate $1,000,000 of gross
earnings and $300,000 of net earnings. This organization has no funded
debt nor pref. stocks outstanding; therefore, when included, will add ap-
proximately $300,000 to balance available for reserves. Fed. taxes & surplus.

Capitalisation at July 31 1929.
25-year 6% gold debentures. due Feb. 1 1952  $4,000,000
25-year 5 % debentures, due May 1 1953  5.000.000
20-year 6% cony, gold debentures, due May 1 1949  3,988,000
1st pref. stock, $7 dividend. aeries A (no par), outstanding_ _ 25,000 shs.
1st pref. stock, $6.50 dividend, series (no par), outstanding_ _ _ 55,384 shs.
2d pref. stock, $7 dividend series A (no par), outstanding._ _ 13,711 shs.
Common stock, class "A" (no par), outstanding 962,344 shs.

Dividends on both classes A" and 'B common stock are38p8a
,y6a4b7leshast.Common stock, class "B" (no ,par) (vot,ingl, outstanding 

quarterly intervals at the rate of 1-10 share (10%) annually, In class "A"
common stock on each share of class "A" and-or class "B" common stock
outstanding. The next quarterly dividend is payable on Oct. 15 1929 to
stockholders of record at the close of business Oct. 1 1929.-V. 129, p. 956

Albert Vermeer, Secretary, has also been elected treasurer to succeed the
late Frederick E. Webster.-V. 129, p. 956.

American Light & Traction Co.-Sale of Subsidiary.-
See Columbia Gas & Electric Corp. below.-V. 129, p. 1118.

Associated Telephone Co. (Calif.).-Stock Units Offered..
--Paine, Webber & Co.; Bonbright & 

Co., 
Inc., and Mitchum

Tully & Co. are offering 34,500 units at $100 per unit, each
unit consisting of three shares $1.50 cum. pref. stock of
the Associated Telephone Co. (Calif.) and one share no
par value common stock of Associated Telephone Utilities
Co. (Del.).
These units are deliverable in the form of transferable allotment cer-

tificates. Each allotment certificate entitles the holder thereof to receive
on July 1 1930, or earlier at the option of Associated Telephone Utilities
Co., three shares nos 

share 
value $1.50 cum. pref. stock of the Associated

Telephone Co. (Calif. and one she no par value common stock of Asso-

ciated Telephone Ut ties Co. (Del.) for each unit represented by the
allotment certificate. There will be issued and outstanding allotment

certificates for 34,500 units, representing in the aggregate 103,500 shares

of the Associated Telephone Co. no par value $1.50 cum. prof. stock, and

34,500 shares of Associated Telephone Utilities Co. no par value common

stock.
Associated Telephone Utilities Co. has agreed to deposit forthwith

with the Continental Illinois Bank & Trust Co., Chicago, as depositary.
the 103,500 shares of the Associated Telephone Co. pref. stock and the.

34,500 shares of Associated Telephone Utilities Co. common stock, for
-

delivery to the holders of the allotment certificates on July 1 1930, or

earlier at the option of Associated Telephone Utilities Co. Any dividends
.

and any rights to subscribe accruing to the deposited stock will be for-

warded to the holders of the allotment certlicates etitled thereto.

Data from Letter of Marshall E. SampselL President of Asso
ciated

Telephone Utilities Co.

Associated Telephone Co.-The issuance of this pref. stock has 
been.

authorized by the California Railroad Commission. Transfers agents,

Citizens National Trust & Savings Bank of Los Anglees and 
Contiental-

Illinois Bank & Trust Co., Chicago. Registrars, Bank of American of'

California, Los Angeles, and First Union Trust & Savings Bank, Chicago.

Dividends are cumulative and payable Q.-F. Preferred over common

stock as to dividends and as to assets up to $25 per share. Red, at the-

option of the company as a whole or in part upon 30 days' notice at $26.25-

per share and dividend.
Associated Telephone Co.-A California corporation. Will upon com-

pletion of present financing, own and operate modern telephone systems,.

supplying telephone service to 40 communities located in southern 
Cali-

fornia, included in the counties of San Bernardino, Orange and Los 
Angeles.

The territory served has an estimated population in excess of 350,000, 
and

embraces an important section of the City of Los Angeles, Through.

interconnections with the lines of the Bell Telephone companies, 
long-

distance telephone service Is available to all subscribers.
The company's physical properties are in excellent operating co

ndition.

There are 62.860 stations operating through 16 exchanges. 88% of 
the'

stations are fully automatic. The reproduction cost less depr
eciation

is largesiy in excess of the combined funded debt and pref. stock and 
the

pref. stock has an asset value of more than $54 per share, being in excess 
of'

200% of its liquidating value of $25.
Purpose of Issue.-The proceeds from sale of this pref. stock will be

used to pay in part the cost of acquisition of the company's properties

and for other corporate purposes

Capitalization-
Funded debt  

Authorized. Outstanding.

i1.50cum 
(no 

par)ative(no par) pref. stock 300,000 shs. 10$63;331023,rbsp.Common 
stock 

'
 300.000 sits. 126,638 shs.

Earnings Year Ended June 30 1929, (after giving effect to present

Gross earnings  
financing.)

Net earnings before depreciation 

$2,178,490.
973.511Oper, expo., maint. & taxes (incl. Federal tax) 

Annual interest on funded debt 
$1,204,979.

198,180

Annual dividend requirement on $1.50 cumul. preferred stock.. _ .$1'001598.'4761Balance available for reserves and dividends 

Balance available for reserves and common stock dividends.. - - - 
$847,331

The balance available for reserves and dividends for the year end
ed June

30 1929 was $1,006,799, or more than 6 times the annual 
dividend re-

quirement on the preferred stock. After deducting the provision for de-
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Predation for theyear, amounting to $352,506, net earnings were $654,293,
or more than 4 times the annual dividend requirement on the preferred
stock .outstanding.

Management.-Through its control by Associated Telephone Utilities Co.,
The Associated Telephone Co. enjoys efficient and progressive management.

Associated Telephone Utilities Co.-Transfer agent, Continental Illinois
Bank & Trust Co., Chicago: registrar, First Union Trust & Savings Bank,
Chicago.

Associated Telephone Utilities Co.-Incorp. in Delaware in 1926. Controls
through stock ownership or otherwise, groups of telephone properties
serving a total population in excess of 2,862,000. These properties operate
In 1,113 communities in the states of California, Illinois, :Kentucky, Wis-
consin, Michigan, Indiana Iowa, New York, Pennsylvania, Texas, New
Mexico, Kansas, Missouri , Oklahoma, Montana, Nebraska, Wyoming.
Idaho and Washington. They include 337,453 stations and constitute
one of the largest groups in independent telephone properties in the United
States. Through interconnections with the lines of the Bell Telephone
Companies, the long distance toll lines of the Bell System are available
to all subscribers. Of the total gross operating revenues. approximately
22% is derived from toll business.

Earnings.-For the year ended April 30 1929, (after giving effect to
, ecent acquisitions and present financing) consolidated gross earnings were
$10,974,938, and net earnings available for amortization, depreciation
. nd common stock dividends were $2,102,261 equal to $3.92 per share
.0 the common stock. After the deduction of depreciation charges, as
., . justed to the management's present policy, the balance was equivalent
o $2.04 per share. Dividends are being paid at the annual rate of $1 in
h and 1-50 of a share of common stock.
Listed.-The common stock is listed on The Chicago Stock Exchange and

• pplication will be made to list it on the New York Stock Exchange.
Capitaligation-Consolidated Statement (Upon completion of present

financing.
'Aerating companies' funded debt  $24,826,400
s perating companies' stocks in hands of public:
"referred stocks  9.224,300
• ommon stocks  337,598
, 5-Yr. 6 cony, gold debentures, series A due Sept. 1 1941_ _ _ _ 1.243,000

.I 5-yr. 5 gold debenutes, series 13, due Oct. 11942 1.750.000
'5-yr. 5 % cony gold debentures, series 0, due May 11944- - 7.386.000
7 cumul. prior preferred stock (no par)  17,668 shs.
: 6 cumul. prior preferred stock (no Par)  27,393 she.
lommonstock (no par)  537,534 shs.
No par preferr stocks included at voluntary liquidation value.
V. 128, p. 4319.
Associated Gas & Electric Co.-Exchange Offers Expire

, Sept. 10.-On Sept. 10 1929, all offers of exchange of
zeourities listed below will end, it is announced. All securi-
lee must be deposited or mailed so as to be postmarked on

:ept. 10, all voluntary exchange offers for securities of the
I ssociated Gas & Electric System will cease. No others will
i e made during the current calendar year, adds the announce-
., ent. •

%To Be Deposited. Outstand'g with 6 Cone.
Stocks (per Share)- Public, Shares. Deben's.& Electric Co. original series pref.- 47,951 $60$7 preferred  69,755 105
$6 preferred and $6.50 preferred  159,160 105. ,ociated Utilities Investing Corp  .:inghamton Light, Heat & Power Co. $6 Fora  15,020 110:road River Power Co. 7% prof  22,309 110larion River Power Co. participating pref  10,535 10'astern Utilities Investing Corp. $7 prof  10,802 110' mre Gas & Electric Co. 6% prof  8,650 1057 . preferred  10,391 110
7 k% Preferred  1.566de Lighting Co. preference  2.114
lorida Public Service Co. 7% p ref  7,960 110I :neral Gas & Electric $8 preferred  20,869 125
$7 preferred  28,350 110
Class B common  5,541 110
Dividend participations  11,508 30
. _port Light, Heat & Power Co. 6% preferred- 1.558 105
7% Preferred  5,431 105
etropolltan Edison Co. common  10,190 250
$7 preferred  7,359 110
$6 preferred  127,420 110
he Alohawk Valley Co. common  1,071 80
'ew Jersey Power & Light Co. 3.6 preferred  17,602 110
' ew York Central Electric Corp. 7% preferred__ . 38,681 110
'orthern Pennsylvania Power Co. $7 preferred,._..2,523 110
$6 preferred  3,227 110
ochester Central Power Corp. 6 preferred  07.369 100
ochester Gas & Electric Corp. 6% preferred- - - - 170,957 105
7% preferred  32,741 105

Total  952,968

pr before that ate, to take advantage of these offers. On

Bonds (per $1,000)- Amount.
. G. & E. Co. (iSi % cony. B and C  $1,636,400
uburn Gas Co. 5s, due 1930  255.000
. S. Barstow & Co. as. duo 1942  2,910,000
inghamton Light, Heat & Power Co. 55, due 1946 7,146,000
°liver Rieliburg Electric Corp. 6s, due 1937  40.000
road River Power Co. 58, due 1954  4,910,400
(His. duo 1934  1,269,800
amides Power Corp. 5e, due 1958  2,000,000
hum Power Co. 55, due 1955  53,000
Wrens Light, Heat & Power Co. 5s. due 1934  1,189,000
.lumbia Gas Light Co. 7s, duo 1930 .
.iumbia Ry., 0 as & Elec. Co. 5s, due 19.36-- -- 1,708.300
ansville Gas & Electric Co. 55, due 1930  32.500
elaware Gas Light Co. Sc, due 1939  305,000
epew & Lanc. L., P. dc Cond. Co. 55, due 1954 472,500
u Bois Elec. & Traction Co. 5s, due 1932  151,000
mire Water, Lt. & RR. Co. 5s, due 1956  4,878,600
pire Coke & 0. & E. Co. 55, due 1941  2,614.000
pire Gas & Electric Co. 6s, due 1952  1,841,500

le Lighting Co. 5s, due 1967  3.322.000
orida Public Service Co. 6s, due 1955  7,081,100
(Ms, due 1949  1,531,400
7s, duo 1934  548,400
.nosee Valley Power Corp. es, due 1959  180,900
anville Elec. & Gas Co. Es, duo 1933  31,500
,rnell Electric Co. 5s, due 1943  45,300
diana Gas Utilities Co. 55, due 1946  786,000
forson Electric Co. 5s, due 1933  144,500
Ice Ontario Power Corp. 530, due 1929  164.000
syis, due 1957  764,500
ke Shore Gas Co. 5s, duo 1950  628,100
xington Water Power Co. 55, due 1968  9,804.700
,s, due 1953  3,988,000
port Lt., lit. & Power Co. 5Y65, due 1954  1,260,500

Gk Haven as & Coke Co. 68, due 1944  50,550
ag Island Water Corp. .53is, due 1955  2,220,000
, nila Electric Co. 5s, due 1946  64,000
. .1Ia Electric RR. & Lt. Corp. 58, due 1953  1,143,000
• ant Suburban Rys. Co. 5s, due 1946 
.tropolitan Edison Co. 4s, due 1968  22,691,000

due 1953  7.562,800
nielpal Gas & Elec. Co. 4 Xs, due 1942  1,385,000
w Jersey Pow. & Lt. 101o. 5s, due 1956  5,981,500
w York Central Elec. Corp. 5;is, due 1950  3.268,800
Y. State Gas & Elec. Corp. 534,03, due 1962  3,791.500
. due 1952  397,500

rthern Pennsylvania Power Co. 58, due 1956  1,916,300
Shoals Power Co. 5s. due 1952  2,427,000

in Public Service Corp. 5s, due 1954  2,668,500
•, due 1947  5,047,000
ttsburgh Gas & Elec. Co. 5s, due 1939  240,000
tsmouth (Ohio) Gas Co. 68, due 1929  140.000

103
50

5%79 Inc.
Certificates.

$1.050
1.090
1.040
1,040
1,020
1.030
1,030
1.040
1,050
1,050
1,010
1,040
1,000
1,050
1,050
1,050
1.040
1,010
1.080
1.050
1,050
1,055
1.030
1.050
1,050
1,015
1,050
1,050
1,000
1,040
1,050
1.000
1,000
1,040
1,050
1.050
1,050
1,050
1,050
1,000
1,040
1,000
1,040
1,040
1,075
1.100
1.040
1.040
1.050
1,090
1,050
1,010

INBands (per 5,1000)
Richmond Light & RR. 4s, due 1952 
Ridgefield Electric Co. 58, due 1932 
Rochester Cent. Power Corp. "A" 51?.. due 1953 
Rochester G. & E. 431e, series "D. due 1977....
5%s, series "C," due 1948 

Amount.
1,105,000

26,000
20,052,500
6,000,000
3,974,000

-.=-_-.

0.5% int.
Certificates,

• 875
1,010
950

1,020
1,040

7s. series "B." due 1946 6,896.7001,050
Rochester Ry. & Light Co. 55. due 1954 10,827.600 1,050
Sayre Electric Co. Ss. due 1947 396,000 1,040
Seneca Power Corp. 6s, due 1946 403,000 1,040
Silver Creek Electric Co. 55. due 1956 61,100 1,050
Spring Brook Water Co. (N. Y.) 58, due 1930 103,000 1,010
Tracy Development Corp. 68, due 1944 235,000 1,010
Union Gas & Electric Co. 58, due 1935 486,000 1,050
Warren Light & Power Co. 5s, due 1931 107,000 1.020
Wayland Light & Power Co. 58, due 1959 59,400 1,050
York Haven Water & Power Co. 58, due 1951 1,371,500 1,040

Total $177,160,350
The 534 % interest bearing convertible investment certificates and 6%

convertible debentures will be delivered at 100, in exchange for the above
stocks and.bonds at the values shown.
The investment certificates and 6% convertible debentures will be avail-

able in denominations of $1,000 in coupon and $100 or multiples in registered
form. Non-interest bearing scrip will be issued for fractional amounts
and the undersigned will sell additional fractional amounts at par to enable
depositors to even off.

Interest will be adjusted on exchanges so as to be continuous but not
overlapping.

All exchanges are subject to the terms of the offers mailed to the holders
of the securities to be deposited.

Holders of coupon bonds should deposit them with the Chase National
Bank of the City of New York, corner Pine and Nassau Sts., N. Y. City.
Preferred stocks and registered bonds should be sent to the Associated Gas
& Electric Securities Co., Inc., 61 Broadway, N. Y. City.

Consolidated Statement of Earnings and Expenses of Properties Since Dates
of Acquisition-Twelve Months Ended June 30.

1929. 1928. Amount of Incese
Gross earnings & other income-861,560,693
Oper. exp., maint., all taxes,&c_ 33,364,137

$41,368,723
23,101,658

$20,191.970
10,262,479

49%
44

54%
16

69%
99

51%

63

47%

Net earnings 328.196.556
Underlying pref. dive. & int 5,955.850

318,267.065
5,130,362

$9,929,491
825,488

Balance 522.240,706
All other interest  9,910,491

313.136.703
4,976.085

39.104.003
4.934,406

Balance for dive. & deprec $12,330,215
Prov. for replace.. renewals &

retire, of fixed capital(depr.)- 3.291,797.

$8,160,618

2,013,436

$4,169.597

1.278,361

• Balance for divs. and surplus- $9,038.418 $6,147,182 32,891.236
-V. 128, p. 1118.

Associated Telephone Utilities Co. (Del.).-Stock
Units Offered.-
See Associated Telephone Co. above.-V. 129, p. 957.

Bell Telephone of Penn.-Earnings.-
6 Mos. End. June 30- 1929. 1928. 1927. 1926.

Gross income $35.290,327 $82,627,386 $29,901,582 $27,642,936
Net income 9,742,811 9.626.654 8,509,493 7,856,872
Surplus after charges_ - 6,172.673 6,432,779 5,255,279 4,758.423
Preferred dividends -___ 650,000 650,000 650,382 650,415
Common dividends ____ 3,200,000 3,200,000 3,200,000 3,200,000

Surplus $2,322,673 32,582,779 51.404,897 $908,008
-V. 129, p. 1118.

Bethlehem & Nazareth Passenger Railway Co.-
Protedice Committee.-
The company having defaulted the payment of the $150,000 1st mtge.

5% gold bonds, due May 11929, the following committee has been appointed
to protect the interests of the bondholders: Nathaniel F. Glidden. C.
Emory Phillips, G. W. Bowen, with Burke & Burke, Counsel, 72 Wall St.,
New York and Frederick F. Rehberger. Sec., 72 Wall St., New York.
Irving Trust Co., CO Broadway, N. Y. City is depositary for the bond-

holders.
Binghamton (N. Y.) Gas Works.-Sale.--
See Columbia Gas & Electric Corp. below.-V. 129, p. 1118.

Brazilian Traction Light 8c Power Co., Ltd.-Rumors
Denied.-
Secretary A. W. Adams on Aug. 22 denied reports that the International

Telephone & Telegraph Co. had purchased the Brazilian company. Mr.
Adam; also stated that no negotiations have been under way and none are
contemplated.-V. 128. p. 4315.

Buffalo Niagara & Eastern Power Corp.-Earnings.-
6 Mos. End. June 30- 1929. 1928.

Operating revenue 818,219.959 316.660,558
Net after taxes & depreciation  8,324,322 7,846.815
Total income  8,501,390 8,034,218
xSurplus after charges  3,624,733 3,044,843
Combined class A & corn. she. of stk. outstand  2,474,826 2,474.231
Earnings per share  $1.46 $1.23

x After requirements for dividend on first preferred and preferred stocks,
and preferred stocks of subsidiary companies.-V 128, p. 4152

Canadian Hydro-Electric Corp. Ltd.,-July Output.-
The corporation produced 156,749,000 k.h. of electric energy in July,

an increase of 66% over July 1928. In the first seven months of this year,
the corporation generated 1,140.359,000 k.h.. 82% greater than its output
in the corresponding period of last year.-V. 129, p. 472, 278.

Central 8c South West Utilities Co.-Rights-Plans to
Split Stock.-
The directors have voted to offer common stockholders of record Sept. 3

the right to buy one share of new common stock at $100 for each 10 shares
of common stock held.
The directors also voted to call a special meeting. of stockholders on

Sept. 16 to vote on an amendment to the company's charter, providing
for splitting the common stock five shares for one.
The rights to subscribe to common stock at $100 per share will expire

Oct. 15, and it is planned to split the stock on that date. It is proposed
thereafter to pay dividends on the common stock in the form of common
stock at the annual rate of 4% of the number of shares held.-V. 129, p. 1119

Central States Electric Corp.-Earnings.--
12 Mos. Ended June 30-

Stock dividends 
Cash dividends & interest 
Profit on sale of securities 

Total income 
Expenses & taxes 
Interest & discount 

Net income 
Preferred dividends 

Balance for common stock 
-V. 129. P. 1119.

1929.
$9,343,652

710,354
6,958,831

917.012,837
834,901

1,299,983

$14,877,953
1,189.836

$13.688.118

1928
'$5,029,769

429,998
1,362,006

66,821 773
185926
906,915

$5,728,932
640,519

56.088.413

Central Vermont Public Service Corp.-Consolidation.See Rutland Ry., Light & Power Co. below.

Cincinnati Gas Transportation Co.-Deposits.-See Columbia Gas & Electric Corp. in V. 129, p. 1119.-4. 128. p.3682.
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Cincinnati Newport & Covington Light & Traction
Co.-Control.-
See Columbia Gas & Electric Corp. in V. 129, p. 1119.-V. 128, P. 3682.

Cities Service Co.-Dividends-Expansion.-
The company has announced monthly dividends of 234 cents in cash

and A of 1% in common stock on the new no par common stock, equivalent
to A of 1% in cash and A of 1% in stock on the old $20 par value com.
stock. Regular monthly dividends of 50 cents on the pref. and pref. BB
stocks and 5 cents on the preference B stock were also announced, all
payable Oct. 1 to holders of record Sept. 15. Like amounts are payable
on Sept. 1 next
The Cities Service natural gas system in the Mid-Continent area is being

extended by the construction of about 400 miles of main pipe line with
many additional miles of line projected for the near future. Several com-
munities In Kansas, Nebraska and East Tex. s will soon be added to its
great natural gas system
In the Cities Service public utility division the merger of 10 electric light

and power companies in Tennessee under the name of the Tennessee Central
Service Co. was recently completed.
The new Oklahoma City oil and gas field opened up last December by a

Cities Service producing subsidiary has seen the completion of many large
wells in the past few weeks including one which recently came in flowing
at the rate of 20,000 barrels of oil daily. This field, where Cities Service
interests hold leases or royalty interests on 13,000 acres, now promises to
be one of the most productive fields in Oklahoma.
Meanwhile the oil transporting, refining and marketing subsidiaries

of Cities Service Co. have been expanding their activities. A large Cities
Service oil refinery is now under construction at East Chicago, Ind. This
refinery will be supplied by a 600 mile oil pipe line now being built from
Oklahoma by Cities Service interests and the Texas Corp. As a part of its
expansion program in the Middle West a subsidiary of the company recently
acquired the entire Ohio marketing system of Louisiana Oil Refining Co.,
including 135 bulk and service stations.-V. 129. p• 1119.

Columbia Gas & Electric Corp.-Acquires Binghamton
Gas Co.-
Thin corporation through the purchase of 45,000 shares of common stock

of Binghamton Gas Works, has assumed control of the latter concern,
which was a subsidiary of the American Light & Traction Co. John G.

Pew, Vice-President of the Columbia corporation, has been elected President
of the Binghamton company, succeeding R. B. Brown of Chicago. Charles
E. Bennett was re-elected Vice-President and General Manager.
The Columbia corporation, which recently acquired pipe lines of the

New York Transit Co., passing six miles north of Binghamton, N. Y.,
plans to pipe natural gas from its plant in Olean, N. Y., to mix with artificial

gas from the Binghampton plant, for distribution to the Binghamton
company's 22,000 customers.-V. 129. p. 1119.

Consolidated Gas Utilities Co.-Earnings.-
Operating economies resulting from new construction and the laying of a

new gas line between the Amarillo fields in Texas and the company's dis-
tributing system in Northern Oklahoma and Central Kansas are reflected
in the report of this company for the 7 months ended July 31, last, which
shows that gross earnings increased 15.6% to $2.040.220 and that the
balance available for reserves, Federal taxes and dividends increased 61%
to $546067.
W th 'the exception of April when net earnings were affected by non-

recurrent charges resulting from this construction work, each month of
1929 has shown a large gain in earnings and a sharp improvement in the
company's operating ratio over the corresponding month of 1928. The
company is now purchasing Amarillo gas under long term contracts at an
average cost not exceeding 2 cents per 1.000 cubic ft., which compares with
a cost of 8 cents for Northern Oklahoma gas.-V. 128, p.4001.

Detroit Edison Co. (& Subs.) .-Earnings.--
12 Months Ended July 31- 1929. 1928.

Total operating revenue 355.560.138 $49,814,028
Non-operating revenue  69,173 75,432

Total revenue $55,629.312 $49.889,460
Operating & non-operating expenses  36,324,299 32,920,124
Interest on funded & unfunded debt  5,334,327 5,032,331
Amortization of debt discount & expense  313,697 314,542
Miscellaneous deductions  33,567 31,542

Net income 313.623.422 011,590,922
-V. 129, p. 473.

Detroit & Port Huron Shore Line Ry.-Reorganization
Plan.-A plan of reorganization has been approved and
adopted by the bondholders' protective committee of the
1st mtge. 5s, due 1950.
The proposed plan provides, amongst other things, as follows:

1. The reorganized company will own the realty or interests therein now
owned by the Detroit & Port Huron Shore Line Railway, upon the line from
Detroit to Port Huron, and will also own the Gary Terminal, so-called.
lying on Gratiot Ave.
2. The holder of a $1,000 Detroit & Port Huron Shore Line Ry. bond

will receive $101) in cash and a general mortgage bond in the amount of

$400, which general mortgage bond will mature Jan. 1 1959. The total
outstanding Detroit & Port Huron Shore Line bonds at the present time is
$2,499,000. The new general mortgage will therefore secure bonds of
31,000,000. These bonds will bear interest as follows:

During the year 1929 nothing; for the year 1930, 2%; for the year 1931.
2%; for the year 1932, 3%; for the year 1933, 4%; for the year 1934 and

thereafter until maturity 5%. The bonds will be callable at par and
accrued interest on any interest date.
3. A portion or all of the Gary Terminal will be sold and (or) mortgaged

and the proceeds used to pay a portion of the fees and expenses and to pay
the 3100 upon each $1.000 Detroit & Port Huron Shore Line bond.
4. The new Port Huron company will authorize a first mortgage on these

properties, which will have a superior lien over the general mortgage
bonds above mentioned. The amount of bonds to be secured thereby shall
not exceed 75% of the actual cost of betterments, additions and improve-
ments to the mortgaged property, including as additions the acquisition
of other items, parcels or things. The remaining 25% of such cost to be
furnished by the reorganized company.
5. The stock of the new Port Huron company will be issued to Eastern

Michigan Railways, or its nominee.
6. At the present time, the Receiver of the Detroit United Railway

claims a very substantial amount which said receiver maintains must be
paid prior to anything being paid upon Detroit & Port Huron Shore Line

bonds. The trustee claims other amounts from the receiver. The title to
the valuable Gary Terminal property is likewise in dispute and litigation,
the master having found the Gary Terminal to be subject to the lien of
Detroit & Port Huron Shore Line Co. mortgage, but various parties opposed
thereto have filed exceptions to the master's report. The plan provides that
all the claims and appeals be discontinued, the effect of which would be
(a), to relieve the trust estate from any payment of receiver's claims; and
(b), to determine the litigation regarding the Gary Terminal so as in effect
to bring the same under the lien of the present mortgage.
7. A depositing $1,000 bondholder of the Detroit & Port Huron Shore

Lino Railway, who participates in the reorganization will, it is expected,
therefore, receive $100 in cash and a $400 bond secured by a mortgage as
aforesaid on the realty of the reorganized Detroit & Port Huron Shore Line
By. Including the Gary Terminal. (except that part which may be sold or
mortgaged to raise the $100 per bond and a portion of the foreclosure
expenses) and the property will have no other mortgage obligations which
shall take precedence of that bond except such obligation as may be incurred
for the acquisition of additions, betterments and improvements to the extent
of 75% thereof and which will be represented by the first mortgage autho-
rized as above. The protective committee of the Detroit & Port Huron
Shore Line Ry. bonds have negotiated this agreement and unqualifiedly
recommend its acceptance. In the opinion of the committee, it is the most
advantageous agreement that can be obtained and secures for the bond-
holders a. maximum amount, that can be secured for their bonds.
Comnuttee.-9. R. Livingstone, henry H. Sanger, W. llowie Muir.

James R. Coulter and Chas. R. Dunn with Campbell, Bulkley & Ledyard,
Counsel, and Chas. R. Dunn, Sec. (P. 0. Box 1292) Detroit, Mich.-V.
126, p. 4081.

Engineers Public Service Co., Inc.-Conversions.-
President Charles W. Kellogg on Aug. 21 announced that over 160,000

shares of $5 div. cony, preferred stock have now been converted into
common stock. The basis of conversion, therefore, changes automatically
from 16 shares of common for each 10 preferred to 15 common for each
10 preferred for the last 160.000 shares outstanding.-V. 129, p. 1120.

General Utilities Co.-New Control.-
See Midland Utilities Investment Co. below.-V. 113, p. 2621.

Hammond Whiting & East Chicago Ry.-Foreclosure.
Suit for foreclosure and application for the appointment of a receiver

for the company has been filed in the United States District Court in
Hammond, Ind., by the First Union Trust & Savings Bank of Chicago
and Emile K. Boisot of California, trustees under the mortgage.
The bill which was filed by F. C. Crumpacker of the law firm of Crum-

packer & Frederichs, counsel for the trustees, alleges that the street railway
has defaulted in payment of interest on its first mortgage bonds since Feb. 1
1923.
It is expected that sale of the property under the foreclosure proceedings

will result from the filing of the suit by the trustees. A syndicate fo 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
Midland Utilities Investment Co. has a minority interest in the syndicate.
The Hammond, Whiting East Chicago Railway Co. operates a system

of electric street railways in Hammond Whiting, East Chicago and Indiana
Harbor The service of the railway is inter-connected with the Chicago
Surface Lines.-V. 129, p. 793.
Interborough Rapid Transit Co.-Makes New Fare

Plea For Elevated Road.-
In a brief flled Aug. 16 with the Transit Commission, the company re-

newed its plea for an immediate temporary fare "in excess of 5 cents" on its
elevated lines, pending final decision on its application of June 19 for a 10-
cent fare on that system. The brief, filed in opposition to Corporation
Counsel Hilly's motion for dismissal of the application, declared that the
Commission has jurisdiction and power to alter the elevated fare regardless
of the decision of the U. S. Supreme Court against the 7-cent rate on the
combined subway and elevated network.

Dismissal of the application was urged in a joint brief filed by Samuel
Undermyer, special counsel for the Commission and Corporation Counsel
Hilly. It declared that the Commission was without jurisdiction because
the fare was contractual by virtue of the elevated extension certificates o
1913, which were executed at the same time as the subway fare contract.
The briefs were filed at the request of the Transit Commission, which on

Aug. 1 held a hearing on the company's 10-cent fare appliction, but
restricted it to the question of jurisdiction. They sum up the oral argumen
made at that time by counsel for the company, the Commission and the city.
The company's brief asked that the Commission's ruling on the juris

dictional question be "in such form that it can be expeditiously reviewed b
any party deeming itself aggrieved." The request was interpreted in trans
circles as an indication that the Interborough was eager to obtain fro
the courts at the earliest moment a decision on the legal status of the el
vated extension certificates. Mr. Untermyer's contention that the sam
question is involved in the pending 7-cent fare cases in the State Suprem
Court is given in his brief as one of the arguments for dismissing the 10-cen
fare application.
In their Joint brief Mr. Untermyer and Corporation Counsel Hilly urg

dismissal of the application on the basic ground that the 5-cent fare on th
elevated is just as contractual and binding as that on the subway lines an
therefore beyond the jurisdiction of the Commission. Furthermore, the
argue, the company's application was filed in violation of the State Co
injunction against efforts to obtain an increased faro and the company
is in contempt of Court. The point is also made that the company, havin
begun its higher fare fight in 1928 under one section of the Public Servi
Commission Law, has elected its remedy and is barred from pursuing
new course under another section while its first application is pending
An additional ground for dismissal, according to the joint brief, is that th
company's present application "Invokes action by the Commission whi
would directly affect rights and issues involved in the litigation that w
commenced in the New York Supreme Court prior to the present proceed
log and which is now still pe,gling and undetermined in that Court.'

Jo its brief the Interborough questioned the right of the Commission
under its order authorizing the Aug. 1 hearing, to restrict that hearing t
the question of jurisdiction. The brief declared that the elevated exten
sion certificates were on a different legal basis than the subway faro con
tract. The Commission, the brief asserted, has the power, under the No
York decisions, to alter the fare on elevated lines.

Declaring that "there is no merit in any of the suggested technical an
procedural barriers to the consideration of this petition on its merits,
the company's brief denies that the elevated fare petition is in contemp
of the State Court restraining orders or that the company is barred becalm
of its previous petition under a different section of the Public Servic
Commission Law. The Transit Commission, the brief continues, canon
bar the present petition because of the suits which it brought against th
company in the State Court to prevent enforcement of the 7-cent far
tariffs filed by the company in 1928.

Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will unt

10 a. m. on Oct. 1, receive bids for the sale to it of 1st & ref. mtge. 5
gold bonds, due Jan. 1 1966, to an amount sufficient to exhaust $660.5
at a price not exceeding 110 and interest.-V. 129. p. 703.

Key System Transit Co.-Time Extended.-
The period for the deposit of Key System securities under the reorgan

tion plan has been extended to Sept. :20.-V. 129, p. 794.

Manufacturers Light & Heat Co.-Amends Charter.
The company has filed a certificate with the Secretary of the Comm°

wealth of Pennsylvania, an amendment to its charter enlarging the sph
of its activities to include the southern tier of the counties of Pennsylvan
between Greene and Philadelphia counties and the county of Bradford
the norther tier.-V. 128. p. 2628.

Market Street Ry. Co.-Earnings.-
12 Months Ended July 31- 1929. 1928. 1927.

Gross earnings  $9,582,725 $9,857,675 39,853.5.
Net earnings, Including other income_ 1.404,172 1.521,287 1,795,1
-V. 129, p. 631.

Michigan Railroad.-Distribution to Bondholders.-
The protective committee representing 1st mtge. five-year gold bon

series A. 6%, duo May 1 1924, in a notice dated Aug. 14 to the holders
certificates of deposit, says:
Under date of March 15 you were advised that the properties and ass

of Michigan lilt. and its receiver had been purchased on behalf of t
bondholders protective committee at the foreclosure sale conducted I,
suant to the decree of the United States District Court.

Since that time the committee has been engaged in negotiations wi
various interested parties, with the view of disposing of the properties a
assets on the most advantageous terms obtainable. As a result of t
committee's efforts, all of the properties and assets acquired at the fo
closure sale have been disposed of and it is now possible to distribute t
net proceeds. The expenses of the committee have been kept as low
possible and the members of the committee agreed to act and have act
without compensation. After payment of the taxes and other ilabiliti
subject to the lien of which the properties were acquired at the foreclos
sale, and after provision for payment of the committee's expenses, cou
fees, &c., the net amount available for distribution on the aggregate amo
of bonds and interest coupons deposited under the bondholders' depo
agreement is $1,680,756. The committee has deposited this sum w
the National City Bank of New York for distribution to holders of cer
cates of deposit.

Holders of certificates of deposit issued under the bondholders' dope
agreement dated Oct. 23 1924, may obtain their respective distribut
shares of the net proceeds upon the surrender of their certificates of del/
endorsed in blank at the head office of the National City Bank of New Y
on and after Aug. 15 1929.
The amounts distributable in respect to certificates of deposit iss

under the agreement aforementioned are as follows:
To the holders of certificates of deposit representing 1st mtge. gold ben

without interest coupons, the sum of 43.04 in respect to each $100, prind
amount, of bonds without coupons.
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Under the merger agreement of the companies forming the Niagara Net earnings avail, for int., doprec., divs., &c_ -$24,346.175 321.970.134
Hudson Power Corp., 96.9% of common stock and 95.8% of the Buffalo Annual interest charge on 8141,000.700 bonds- --_ 7,084.885
Niagara & Eastern Power Corp. class A stock, of the 96.6% of Mohawk the ref, mtge. bonds are foLlos (4 by the preferred and common stocks.
Hudson Power common stock, 94.5% of Mohawk Hudson option warrants whicn, includin- those shares subscribed for on a deferred payment plan,
and 97.2% of Northeastern Power common stock have been deposited. have a present market value of approximately $313,754,000 or more than
-V. 129, p. 959. double the par value of the company's total funded debt. This stock Is

Northern Texas Electric Co.-Omits Dividend.- held by over 120,000 stockholders, of whom more than 85% reside in

The directors have votedto omit the semi-annual dividend of $3 a share 
the territory served. 90% of the permanent employees and 25°7, of the
customers of the company are stockholders. Dividends have been paid

on the pre: erred stock, due at this time. Since early in 1928 the dividend on the common stock since 1910; the present rate is 8%.
has been paid in interest-bearing scrip.-V . 126. p. 107. 413. Bond Issue.-The ref. mtge. bonds are secured by a direct mortgage on

Peoples Light & Power Corp.-Diridends on Class A the entire California property of the company, subject only to the lien of
closed mortgages securing the $39.000,700 underlying bonds, for the retire-

Common Stock.- ment of which ref. mtge. bonds are reserved.

The directors on Aug. 5 declared a quarterly dividend of 60c. per share 
Additional bonds may be issued for only 75% of expenditures for ad-

on the class A common stock for the period ending Sept. 30 1929, payable 

ad-
ditions and extensions to the company's properties. provided nst tarinigs

applicationfor a period of 12 monthsOct. 1 to holders of record Sept. 7. A similar distribution was made in 
 ending not more than 60 days prior' to cation

January. April and July last. fur Issuance of the additional bonds have been equal to at least 1 to times

Holders of class A common stock may apply tills divsdend to the purchase thr annual interest charges on all ref. mtge. bonds, including these proposed

of additional shares of class A common stock at the late of 1-50th of a share to be issued, and on all bonds for the rotirment of which ref. mtse bonds

for each share held; this being at the rate of $3') per share for additional , are reserved.
stock purchased. The class A common stock is 01W selling on the New 123f. mtre. b3nds may be issued par for par for the retirement of under-

York Curb Exchange and on the Chicago Stock xeneinge at approximately lying bonds, bonds of equal lien and debentures, and bonds which another

$53 per share.' East's under this 
mortgage.

Bonds may be issued in various series with such maturities, rates of
Interest. rodeinptIon features, &c., as may be determined from time to time.
The mortgage contains provisions permitting its modification (0- rept In

certain important particulars) with the assent of the Harris Trust Sr Savings
Bank, as trustee, and th3 holders of four-fifths in aggregate principal
am iunt of bolds outstanding tiler wider.

Special Trust Eund.-Adequate provision for protecticn of the security
of those bonds has bran made in rut mortgage by means of paym ods by
the company into a special trust funs • which may be increased or decreased
by agreement botween the trustee and the company. This fittri may be
withdrawn for the cost of extea, inns and additions against whic:. o ref.
mt..v. bonds shall be issued, for r niewals and replac mients. r at the
option of the company for the retirement of ref. mtge. or underl% .rids.

Purpose.-Proceeds will reireberse the company for a portion of the
cost of extensions made to its properties-V. 129, p. 1132.

Southern Cities Utilsi'sies C3.-.1eq. Dominima
The company has acquired from the Dominican Republic the electric and

water properties which the American Commission headed by former
Vice-President Dawes advised the Her-while to sell earlier thb year. 0. was
announced on Aug. 21. The Dawns- Commission made tha sec-est ion on
the vround that it would improve the finances of the Dominican Coe't.
The Compania Electric.% do Santo T)ominio, C. par the Dominican

subsidiary of the Southern Cities Utilities System, on -. 21 camsleted
arransrements to buy and operate the •ilectric sytem ha Puerto . the
principal northern seaport, and the electric and water systems in Santiago.
the second lamest city of the Roptinlic.
The Dominican company acquired recently the electric system in 1,-; Vega,

and previously owned the Santo Dominco and San Pedro de siacoris VIce-
tric s stems, so that It now servos the 5 largest cities of the Republic,
inclu ng the capital.Earns. Pe s

To tne holders of certificates of deposit representing 1st mtge. gold bonds
having May 1 1924, interest coupons attached, the sum of $44.34 in respect
to each $100, principal amount, bonds bearing said interest coupons.
The distribution constitutes a full and complete settlement of the affairs

of the committee. All properties and assets acquired by the committee
have been sold, and all known obligations and liabilities of the committee
have been paid or provided for, and the deposit of the net proceeds with
the National City Bank of New York and the filing of the committee's
accounts constitute a full and complete release and discharge of the corn-
mittee.-V. 128, p.2804.

Midland Utilities Investment Co.-Acquisition.-
The company has acquired the General Utilities Co. which supplies 12

communities in Southern Indiana with electric service and two with water
service. The General Utilities Co. owns approximately 85 miles of electric
transmission and distribution lines, already interconnected with the Inter-
State Public Service Co., a subsidiary of the Midland Utilities Invest-
ment Co.

New England Power Association.-July Output.-
This Association produced 140,677,000 k.w.h. of electric energy in July.

an increase of 38% over the output in July 1928. and 70% over that of
July 1927. In the first 7 months of this year the output of the Associa-
tion was 1.000,583,000 k.w.h., 31% greater than in the corresponding
Period of 1928 and 65% greater than in the first 7 months of 1927. The
output of the Association in the 12 months ended July 31 1929, was 1.614,-
995,000 k.w.h., an increase of 28% over the output of the Association in
the 12 months ended July 31 1928.
The 185.000 h.p. hydro-electric plant of the New England Power Asso-

ciation, now under construction at the lower Fifteen Mile Falls site on the
upper Connecticut River, will raise the capacity of the hydro-electric
Plants of the Association to 414,500 h.p. In addition. the Association has
477,500 h.p. in its steam-electric plants. The Fifteen Mile Falls plant will
be the largest hydro-electric development In the New England States and
Is scheduled for operation Oct. 1 of next year. With the completion of the
lower Fifteen Mile Falls development, the International Hydro-Electric
System-which controls both New Ergland Power Association and Cana-
dian Hydro-Electric Corp., Ltd.-will have hydro-electric silents in the
United States and Canada of an aggregate capacity of 1,037300 h.p. in-
stalled and in operation. More than 800,000 additional hydro-electric
horsepower, as yet undeveloped. is available to satisfy the growing power
requirements of the areas served by the System in New England and
eastern Canada.-V. 129, p. 1122.

New Englan
See Rutland Ry.

d Public Service Co.-New Subsidiary.-
, Light & Power Co. below.-V. 129. p 795.

New England Telephone & Telegraph Co.-Expend.-
The Executive C

for new 
constructioommittee has approved the expenditure of $2,759,563

n and plant improvements necessary to meet the demand
for service. Including this authorization the total commitment of the
company for plant expenditures this year is $32.882.572.-V. 129, p. 631.

•

New York Edison Co.-Rate Reduced in Yonkers.-
With the co-operation and approval of the New York P. S. Commission,

the maximum rate of the Yonkers Electric Light & Power Co. will be reduced
from 10c. a k.w.h. to 8c.

' 
effective Oct. 1. This will be equivalent to a cut

of $200,000 annually in the sum paid by customers of the company for
electric service used. It will bring the top rate in Yonkers to within a cent
of the rate charged by other companies in this system a differential in
price necessitated by the cost of transmitting high voltage power from the
generating stations in New York City by underground cables to Westchester.

Like the reductions in the price of electric service supplied by other
companies in this system, this one has been made possible by economies
realized and others in prospect due to the unified control and management
of the five companies. It brings the aggregate annual saving in the electric
bills of customers of these companies for the future to approximately
$6,200,000 as follows: $4.500,000 cut in coal surcharges; $1,500,000 rate
cut in Queens; $200.060 rate cut in Yonkers.-V. 129. p. 474.

Niagara Hudson Power Corp.-Deposits.-

Rutland (Vt.) Ry. Light & Power Co.-Merger.-
The Vermont P. S. Cominission has authorized the consolidation, under

the name of the Central Vermont Public Service Corp. of six !mull-owned
power companies in that State. The companies merged are the Vermont
Hydro-Electric Corp., the Rutland Ry. Lht & Power Co., the Pittsford
Water Co., the Public Service Corp. of 'Vermont, the Middlebury Electric
Co. and the Bradford Electric Light Co.

According to reports, the Insull Interests are planning to merge other
properties in Vermont. More than 90 towns will be served by the new
Central Vermont Public Service Corp., all the stock In which % owned
by the New England Public Service Co.-V. 124, p. 3210.

Schuylkill Valley Traction Co.-New Control.-
See Railway & Bus Associates above.-V. 70, p. 281.

Southern California Edison Co.-Bonds Offered.-
Harris, Forbes & Co.; E. H. Rollins & Sons, and Coffin
& Burr, Inc., are offering at 98 and int., yielding 5.14%,
$15,000,000 ref. mtge. gold bonds, series of 5s, due 1954.
Dated June 1 1929; due June 1 1954. Interest payable J. & D. in

New York, Chicago or Los Angeles. Denom. c* $1,000 and $500, and
r* $1.000, $5,000 and $10,000. Red. on any int. date at 105 and int.
until and incl. 1943, the premium thereafter decreasing % per annum,
the bonds being red. in 1953 at 100 and int. Harris Trust & Savings
Bank, Chicago, and Security First National Bank of Los Angeles, trustees.
Company agrees to pay int. without deduction for the normal Federal
Income tax up to 2%.

Issuance-Authorized by Railroad Commission of State of California.
Legal for Savings Banks.-All ref. mtge. bonds heretofore issued are

legal investments for savings banks and trust funds in New York and
for savings banks in Massachusetts.

Company.-Owns and operates one of the most comprehensive systems
in the world for the generation, transmission and distribution of electricity
for power and lighting purposes. The territory served, either directly
or at wholesale, embraces ten large counties in southern and central Cali-
fornia (including Los Angeles), with a population of over 3.000,000 and
an area of 55,000 square miles-equal to the combined area of Massa-
chusetts, Vermont, New Hampshire, Rhode Island, Connecticut, Delaware
and New Jersey.
The electric generating plants of the company have a present installed

capacity of 1,116,060 h.p., of which 631,660 is hydro-electric and 484.400
is steam. The total output of these plants for the year ended June 30
1929 was 2,881,393,684 kw. hrs.'
The largest hydro-electric development of the company is located on

Big Creek and the San Joaquin River and includes power houses with a
generating capacity of 508,500 h.p. This project, upon completion, will
include a drainage area of 1,200 square miles and will yield considerably
more than 1.400,000 h.p. of hydro-electric energy.
The Long Beach steam plant of the company % the largest steam plant

west of Chicago and has a present installed generating capacity of
422,000 h.p. Capitalization.
Common stock (paying 8%) $61,866,422
Preferred stock, series A 7%  26.073.450

Preferred stock, series B 6%  48.451.325
Preferred stock, series C 5S5%    28,436.275
Original preferred stock (paying 8%)  4.000.000
Ref. mtge. bonds-Series of 5s due 1954 (this issue)  15.000.000

Series of 5s due 1952  32.000.000
55,000.000
39,000.700

Series of 5s, due 1951
Underlying (secured by closed mortgages)
In addition to the stocks shown above as outstanding, the company has

subscriptions for $4.123,100 preferred and $4.960,500 common stock
which is being paid for on the partial payment plan.

Earnings Statement-Years Ended June 30.
1929. 1928.

Gross earnings $37,310.785 $32,629.041
Operating expenses, maintenance and taxes  12,964,610 10.658.907

Secretary D. L. McDaniel says: "Unless advise,: on or before Sept. 18
1929, that the stockholder does not elect to ester 'is, the right to subscribe
for additional class A common stock and re pests t it the dividend be paid
in cash, certificates for class A common stock ens ((,;•) non-dividend bearing
scrip stealth Mug therefor will be issued to eieh.reeistered holder of class A
common stock entitled to the Oct. 1 dividend.•

TI.is cc:rip:raft:1i, ',ditch is controlles the 'Id .1i, s Corp., reports
that subsidiary companies' sales of doelt stie I appliances,
such as stoves, refrigerators, water heti ers, i. • I is. washing ma-
chines, Ate., totaled $115,227 for the mouth . Tease of 157,669,
or more than 100'.;;, over June 1928. For tn.. s yr piths of 1999,
such roorchandiso sales amounted to $501,065. a , • ,16! or
over the corresponding period of last year. . ,'.tintl,er of major
appliances sold during the first half or 1920 Nei] 6.560 were
electric anti 1,065 gas appliances. It is esti :s t the total mer-
chandise sales fer this year will approximate ,t'1, I ;',(' al:cf.. in addition
to the profit. derived therefrom, Will material', ; n tie corporation's
annual revenue, as a result of the increased se 01e-tricky and
gas on the lints of the system-V. 129. p. 1122

Public Service Corp. of Vermont.--C, ..tiidation.-
See Rutland lty., Light & Power Co. below .-V U. 2901.

Radio Corporation of America.-- rfari4 --
Period End. June 30- 1929-3 Mos.-1928. I n29-6 Mos.-1928.

Gross income from sales,
Szo. (incl. other inc.)_-$28,796,766 $11.690,680 $60,139,593 $28.483,226

Expenses  27,387,467 10,288,775 55.443.106 23,958,4_47_

Net profit  $1,409.299 $1,401.905 $1 stil6 .487 $4 .524,779
Shs. corn. outst. (no par) 6,526,310 1,155.400 6 :,26,310 1,155,400

x General operating and administration expenses, depreciation, 0311301 19The Santiago and Puerto Plata enterprises were purchased in September

sales, Patent amortization, estimated Federal taxes and accrued reserve 4 by the Dominican Gov't. Following the recommendations of the
Dawes Commission, President Horacio Vasquez appointed a special board

or year-end adjustments.

To Grant License-To Make Loan to Nan' Radio Tube Cor- 
to receive public bids for the two properties.

President Walter Whetstone states that the consolidated gross revenues
poration.- of the company and its subsidiaries, including the new Spanish properties

for the year ended June 30 1929, amounted to $5.329,562, an increase of
See Sonateoll Tube Co. under "Industrials" . 129. P.1122. $1.147,867, or about 21%, as compared with the system's gross revenues
Railway & Bus Associates.-Acquisition.-- - for the year 1928. Comparison of the system's net earnings for the same

The Railway & Bus Associates, a Massachusetts trust affiliated with the periods show an increase of $543,112, or 24% over the figures as of Dec. 31
Associated Gas & Electric System, has acquired control of the Schuylkill 1928. On that date net earnings amounted to $1,715,998, while the total

Valley Traction Co. (V. 70. p. 281) and the Lebanon Valley Street Br., as of June 30 1929 was 12.259,110.-V. 128, p. 1227

both of Pennsylvania, from the United Power & Transportation Co., wh ch
Is controlled by the Inter-State Rys. Co., it was aunouncod on Aug. 22.Union 

Traction Co. of Indiana.-Offer to Bondholders.-
Of the 10.000-share capital of each of the street railway companies, 9,995 Committees representing bondholders of Union Traction
shares of Schuylkill Valley and 9,992 shares of Leba non Valley were trans- '
ferred in this transaction. Both companies are said to hal e valuable rights-
of-way in the industrial section of the State.

Co. of Indiana, and its underlying•companies have entered
into agreement with Midland Utilities Investment Co. for
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purchase by the latter for cash at varying rates different
issues of bonds deposited with the committees.
Tradesmen's National Bank & Trust Co., 1420 Walnut St., Philadelphia,

has been designated as depository under the agreement for certificates of
deposit for Unon Traction CO. of Indiana 5% gen. mtge. gold bonds.
Indiana Trust Co., Indianapolis, I. is sub-depository.

Girard Trust Co., Philadelphia, has been selected 'as depository for
Indiana Union Traction 1st mtge. 5% 30-year gold bonds. Fidelity-
Philadelphia Trust Co., 135 South Broad St., Philadelphia, has been
named depository and Indiana Trust Co., Indianapolis, Ind., sub-depository
for certificates of deposit of Indianapolis Northern Traction Co. 5% 1st
mtge. gold bonds.

The offers are as follows:
(1) Union Traction Co. of Indiana 5% gen. mtge. gold bonds, dated

July 1 1899.-The amount payable in cash for deposited Union Traction
Co. of Indiana bonds is at the rate of $240 for each $1,000 principal amount,
from which certain expenses and compensation of the committee and its
depositaries will be deducted, not exceeding $20 for each $1,000 bond.
If the sale is consummated, the depositing bondholders will receive at
least $220 for each $1,000 of deposited bonds. If not less than 60% of
the outstanding bonds under each of the mortgages represented by the
committees shall be on deposit with the respective committees after the
right to withdraw deposited bonds has expired, and if the other conditions
of the agreement shall have been performed, 20% of the purchase price
will then be payable, the balance being payable at or before the confirmation
of the sales in foreclosure under the various mortgages.
(2) Indianapolis Northern Traction Co. 5% 1st mtge. gold bonds,

dated July 1 1902.-The amount pa,yable in cash for deposited Indianapolis
Northern Traction Co. bonds is at the rate of $150 for each $1,000 principal
amount, from which certain expenses and compensation of the committee
and It depositaries will be deducted, not exceeding $15 for each $1,000
bond. If the sale is consummated, the depositing bondholders will receive
at least $35 for each $1,000 of deposited bonds. If not less than 60%
of the outstanding bonds under each of the mortgages represented by the
committees shall be on deposit with the respective committees after the
right to withdraw deposited bonds has expired, and if the other conditions
of the agreement shall have been performed, 20% of the purchase price
will then be payable, the balance being payable at or before the confirmation
of the sales in foreclosure under the various mortgages.
(3) Indiana Union Traction Co. 1st mtge. 5% 30-year gold bonds.

dated July 1 1903.-The amount payable in cash for deposited Indiana
Union Traction Co. bonds is at the rate of $180 for each $1.000 principal
amount, from which certain expenses and compensation of the committee
and its depositary will be deducted, not exceeding $20 for each $1,000
bond. If the sale is consummated, the depositing bondholders will receive
at least $160 for each $1,000 of deposited bonds. If not less than 60%
of the outstanding bonds under each of the mortgages represented by the
committees shall be on deposit with the respective committees after the
right to withdraw deposited bonds has expired, and if the other conditions
of the agreement shall have been performed. 20% of the purchase price
will then be payable, the balance being payable at or before the confirma-
tion of the sales in foreclosure under the various mortgages.
(4) Muncie Hartford & Fort Wayne By. 1st mtge. 5% gold bonds.

dated Dec. 31 1904.-The amount payable in cash for deposited Muncie
Hartford & Fort Wayne bonds is $300 for each $1.000 principal amount.
(5) Indianapolis New Castle & Eastern Traction Co. 1st mtge. 6%

7-year gold bonds, dated June 1 1912.-The amount payable in cash for
deposited Indianapolis New Castle & Eastern Traction Co. bonds is $300
for each $1,000 principal amount.
(6) Indiana Northern Traction Co. jet mtge. 30-year 5% gold bonds,

dated Oct. 1 1903.-The amount payable in cash for deposited Indiana
Northern Traction Co. bonds is $54 for each $1,000 principal amount.
(7) Muncie & Union City Traction Co. 1st mtge. 5% 30-year gold

bonds, dated June 30 1906.-The amount payable in cash for deposited
Muncie & Union City Traction Co. bonds is $54 for each $1,000 principal
amount.
Under the provisions of the deposit agreements as amended, the com-

mittees have entered into the plan and agreement for reorganization by
selling the deposited bonds to Midland Utilities Investment Co. for cash.
and every holder of the certificate of deposit will be conclusively deemed
to have assented thereto unless he withdraws his bonds deposited under
the deposit agreement on or before Sept. 3 1929.
The committees have entered into the above-mentioned agreement with

the Midland Utilities Investment Co. after careful consideration. They
believe that this sale Is the best that can be hoped for and affords the
most advantageous Solution obtainable under the circumstances, as it
provides for a sale for csah, which eliminates the disadvantages, delays
and uncertainties attendant upon a reorganization by the stockholders.
The committees strongly recommend its acceptance by all certificate
holders and all bondholders.
The agrement with Midland Utilities Investment Co. applies only to

deposited bonds. Therefore all bondholders who have not deposited
their bonds should do so at once, in order that they may obtain the benefit
of the sale of their bonds under the agreement.-V. 129, 1)• 799.

United Power & Transportation Co.-Sale of Two Subs.
Bee Railway & Bus Associates above.-V. 128, p. 4005.
Utility Equities Corp.-Operating Statistics.-
Since publication of the operating statistics of the corporation for the

Period from incorporation to July 12 1929. supplemental figures have been
made available extending the period of operations recorded, to Aug. 16.
These latest figures are submitted below on the same basis used to report
previous earnings figures.
Investments at market value $24,127,522
Cash, call loans and contracts  4,736,265

Total $28,863,787
Add: Dividends paid 453,750

Total $29,317.537
Lees: Capital subscribed (gross, before deducting initial exps 22,000,000

Income, profits and appreciation (after absorbing initial exps.) $7,317,537
Based on 165,000 shares of priority stock and 495.000 shares of common

stock the respective gains for approximately 8 months are equivalent to an
annual rate of $66.52 a share on the senior issue, and $20.34 on the common
stock. If the priority stock were converted, these gains would be equivalent
to $11.08 a share on 990,000 shares of common and if the options to buy
330.000 shares of common at $20 were exercised and the $6,600,000 of new
funds were to earn only a conservative 5%, the annual rate of gain on
1,320,000 shares of common would be $8.56 a share.

Assets Value.
Based on 16.5,000 shares priority and 495,000 shares of common stock

with total assets $28,863,787:
(1) Asset value priority stock  $174.93
(2) Asset value common stock (after allowing $100 a share for

priority)  24.97
Based on 990,000 common shares which would be outstanding, assuming

conversion of the priority stock:
Asset value common stock  $29.15
Based on 1,320,000 shares of common stock with total assets $35,463,787.

Asset value common stock  $26.86
-V. 129, p. 632.

Vermont Hydro-Electric Corp.-Merger.-
See Rutland By., Light & Power Co. above.-V. 128, P. 4323.
Virginia Electric & Power Co.-New Development.-
President W. E. Wood on Aug. 16 announced that the final application

was being filed with the Federal Power Commission covering a 25,000 k.w.
hydro-electric development on the Roanoke River. Construction is ex-
pected to be started on the project some next year and the ultimate capacity
of the plant will be 42,000 kilowatts.-V. 128, p. 2632.

INDUSTRIAL AND MISCELLANEOUS.

Matters Covered in "Chronicle" of Aug. 17.-(a) New capital flotations
during the month of July and for the 7 months ending with July, p. 1032.
.1ha) Manchester cotton mill strike settled, work resumed Aug. 19, P. 1050.

inc) Production of bituminous coal, anthracite, and beehive coke higher
an at this time a year ago, P. 1057. (d) Brokers move for N. Y. Stock

Exchange ban on trading by the employees of members, p. 1063. (e)
Governor Roosevelt of N. Y. announces personnel of commission to study
creation of State old age pension system, p. 1065.

Acoustic Products Co.-Plan Approved.-
The stockholders have approved the plan of reorganization as submitted

by the board of directors. The plan provides for an increase in the author-
ized capital stock from 1,000,000 to 1,500,000 shares of no par value, and
the conversion of the outstanding preferred into common stock in the ratio
of 10 shares of common stock for each share of preferred stock held.
The stockholders are also offered the right to subscribe to new stock at

$4.50 per share in the ratio of one new share for each three now held. Upon
completion of these changes in capital structure, the company will have no
bonds, mortgages or preferred stock outstanding.
President Eugene P. Merrman announced that since his election, early in

July, the company had booked more than $4,000,000 new business, or more
than double the volume done during the entire preceding year. Deliveries
of a new line of Sonora radios will be started Sept. 1 through Jobbers, the
company having lowered its merchandising overhead through closing down
branch houses. The company plans to materially diversify its manufac-
turing facilities and this expansion of operations will be reflected in the bal-
ance sheet at an early dtae.-V. 129, p. 1124.

Aero Corp. of America.-Listing.-
The Los Angeles Stock Exchange has authorized the listing of 328,038

shares of no par common stock with an authorized capital of 500,000 shares
of common stock and 50,000 shares of $50 par preferred stock, the corpora-
tion with its subsidiary, the Standard Air Lines is engaged in the following
branches of activity: regular airline transportation and express to Phoenix,
Tucson, Douglas and El Paso with prospects for a mail route.
taxi service including pleasure trips, flying Instruction; sale of airplanes and
airplane parts and complete hangar service. Affiliation of the company
with Western Air Express has been accomplished through common owner-
ship of shares in each company.-V. 129. p. 475.

Airport Lighting, Inc.-Stock Offered.-Klopstock &
Co., Inc., New York, are offering at $10 per share 40,000
shares common stock (no par value). The stock is offered
as a speculation.

Transfer agent, Irving Trust Co., New York. Registrar, Trust Company
of North America, New York.

Capitalization- Authorized, Outstanding.
Common stock (no par) *100,000 shs. 90,000 she.
* 10,000 shares reserved for sale under options to the management.

Data from Letter of Commodore F. G. Ericson, Pres. of Company.
Business.-Company has been organized in Delaware for the purpose of

manufacturing and installing at airports a system of night lighting known
as the "Donaldson Automatic Night Landing System." This system rep-
resents the successful result of many years of aeronautical research experi-
ence by Lt. John Shearman Donaldson, the inventor, internationally known
as an aircraft engineer and the inventor of a number of military devices
used by the U. S. Government.
The company has acquired all of the pending applications for patient

rights to the Donaldson system. and Lt. John Shearman Donaldson, who
Is Vice-President of the company, has contracted with the company to
transfer to it and without further cost any and all other inventions relating
to the same subject matter heretofore made by him and any and all future
Improvements which might be made thereon by him.

Black & Bigelow, Inc., leading airport engineers, in the report of their
investigation of the Donaldson automatic lighting system, advise that in
their opinion this system serves a definite purpose by greatly increasing the
safety factor of air transportation and believe that this system has certain
advantages over the flood lighting system now commonly used.
The Donaldson automatic night landing system of ground lights auto-

matically controlled by a weather vane, indicates the direction of the wind,
the location, length and contour of the runway, the gliding point on the field
for landing relative to obstructions and landing triangulation; it aids the
pilot in locating the ground level under snow or any other conditions and
obtaining landing information by better visibility under fog conditions:
the lights are non-glaring and obstructionless, economical in point of cost
and operation, will greatly aid in the reduction of air transport insurance,
and will remove much of the uncertainty in landing at night which exists
with the hand operated systems now commonly used.

Directors.-The board of directots will consist of: Frank G. Diffin,
aviation engineer, formerly Chairman, International Aircrafts Standards
Board; Lt. John Shearman Donaldson, Vice-President: Harold H. Emmons,
Chairman, Detroit Aircraft Corp.; director Guaranty Trust Co., Detroit:
Commodore F. G. Ericson, President; Edward Froede, Sec.-Tress,; Vice-
Pres. & director Foreign Trade Securities Co., Ltd., New York; Joseph A.
Keenan, Alexander & Keenan, attorneys. New York; Alexander Klemin,
professor of aeronautical engineering, N. Y. University, Director American
Cirrus Engines, Inc.: Paul Klopstock, Pres. Klopstock & Co., Inc., New
York; Harry Kraellng, Pres. Standard Steel Propeller Co., Pittsburgh;
Major M. K. Lee capitalist, Baltimore: Stephen J. McTague, Alexander
& Keenan, attorneys, New York: C. Gilbert Peterson, director of sales,
Metal Aircraft Corp., Cincinnati: A. V. Verville, Pres. Verville Aircraft
Corp., Detroit: C. Harold Wills, capitalist. Detroit.

Listing.-Company has agreed to make application to list these shares
on the New York Curb Market.

(The) Airports & Tool Corp.-Stock Units Offered.-
J. D. Currie & Co., Detroit, are offering at $26.25 per unit,
50,000 units, each unit consisting of one share class A stock
and M share class B stock.

Transfer agent, Guardian Trust Co. of Detroit. Registrar, Union
Trust Co. Class A convertible stock is entitled to receive prior cum.
diva, at the rate of $1.50 per share per annum, payable quarterly, the first
such quarter to begin Sept. 1 1929, and is callable upon 30 days' notice
at $24 per share. Class B stock has full and exclusive voting rights except
as provided by Michigan statutes and except as to specified matters.
The class A stock is convertible into class B stock, share for share, at the
option of the holder any time up to five days before redemption date.

Capitalization- Authorized. Outstanding.
Class A convertible stock (no par)  75,000 she. 50,000 shs.
Class B stock (no par) *200,000 shs. 56,900 abs.
* 10,000 shares class B stock under option for one year at $10 per share.

50,000 shares set aside for conversion of outstanding class A stock.
Data from Letter of Joseph W. Rothmeyer, President of the Company.
Company.-Has been formed in Michigan to acquire the business,

Including good-will, of Wayne Tool Co. and H. R. Kreugor & Co. both of
Detroit.
The Wayne Tool Co. was organized in 1916 with a paid-in capital of

less than $500. No additional capital has been employed except that
reinvested from earnings. The business of the company supplements
the engineering and tool departments of manufacturers of products In
the metal working industries where the output is to be put on a mass pro-
duction basis. Products of the company include dies, jigs, tools and
fixtures, special machinery, and short-run production work. The company
also maintains an experimental division to manufacture new models and
production line layouts for automotive, aircraft, radio, refrigeration,
marine motor, oil burner, and other manufacturers. Approximately 30%
of the company's present output Is for the aviation industry.
H. R. M•euger & Co. was organized in 1922 with a paid-in capital of

$1,200. Additions to working capital have been solely from earnings.
This company operates in the same field as the Wayne Tool Co. and
specializes in cost reductions for manufacturers through the designing
and manufacturing of multiple drill heads, counterboring and counter-
sinking heads, and special multiple drilling machinery to increase pro-
duction. The aircraft business of the Kreuger company is also continually
increasing and this industry provides a large field for additional business.
The two companies maintain an organization totaling approximately

350 men. Including a designing and engineering staff and a force of highly
skilled mechanics such as tool and die makers.
At both plants day and night shifts have been required almost con-

tinuously during the last few years. Each year It has been necessary to
provide additional floor space and equipment. The most important
such expenditure was made in the spring of 1928, with the result that the
sales for that year were more than double the volume of the preceding
year and the net profits almost tripled.
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Combining the operations of the two companies in one organization will
increase the output of the combined organization with no additional outlay
for equipment and should result in a large reduction in manufacturing
and sales cost and overhead.

Sales and Earnings -Arthur Young & Co., certified public accountants,

have made an audit of the Wayne Tool Co. and H. H. Kreuger & Co.,
and have prepared a certified statement of the consolidated earnings for
the three years and six months ended June 30 1929, after eliminating non-

recurring charges in the amount of $563 for 1926; $2,130 for 1927; $4.193
for 1928 and $2,892 for the six months ended June 30 1929, and substituting
proportionate officers' salaries (including commissions), depreciation on
cost of reproduction new per appraisal, estimating charges for proposed
building in lieu of rent, and Federal income tax at 12%. which were then
as follows:

Calendar Years- 1926. 1927. 1928. 1929(6 mos)
Sales, net  $608,471 $602,649 $1,374,020 $904,827
Net profit  84,278 85,126 245,746 136.650
Earns, per sh. on class A $1.68 $1.70 $4.91 $2.73
Earns. per sh. on class B 3.00 1.74

Sales for the first six months of 1929 show an excess over the same period
of 1928 of 72%.

Assets.-Pro forma balance sheet at June 30 1929, after giving effect
to the agreements providing for the consolidation of Wayne Tool Co.
and H. R. Kreuger & Co., show total current assets and available funds
amount to 4.9 times current liabilities.

Dividends.-Class A stock is entitled to receive preference dividends in
the amount of $1.50 per share per annum, payable quarterly, and the
directors will place the class B stock on a dividend basis of 75c. per share,

Per annum, payable quarterly. Dividends on both classes are to begin
with the quarter commencing Sept. 11929.

Albers Bros. Milling Co.-Balance Sheet June 30.-

Assets-
1929.

$
1928.
$

1929.
Liabilities-

1928.

Real estate, plants, Preferred stock__ 2,255,100 2,255,100
goodwill, &c_ _ _x3,885,760

Cash In banks and
3,885,940 Common stock__ 2,206,900

1st mtge 6s  1,320.000
2,206,900
1,350,000

on hand 190,941 154,995 Accounts payable_ 230,589 179,640
Notes & accounts Notes payable. __ 200,000 290,000

receivable Y 1.2 98 . 8 18 y1,272,309 Acceptances payle 125,171 180,046
Inventories 1,116,673 1,139,944 Tax.,Int.,&c.,accr. 46,332 47,185
Adv. against grain 79,142 98,854 Real est. pur.contr 15,000 20,000
Sundry investmls 124,261 102,420 Surplus  450,599 271,250
Det'd charges, &c_ 154,101 145,660

Total (each side) 6,849,696 6,800,123

x After deducting $1,556,867 reserve for depreciation. y After deducting
$25,080 reserve for doubtful account -V. 127, p. 1255.

Allison Drug Stores Corp.-Operations Under Super-
vision of the Loft, Inc. Management.-
See Loft, Inc. below.-V. 127. p. 2092.
Amerada Corp.-New Well Completed.-
The Amerada Petroleum Corp. reports the completion of a new well

In section 32 of the Seminole area flowing 1,000 barrels a day. The well 111
known as Nevins No. 1 and is owned jointly by Amerada and Burk az
Uretss.-V. 129, p. 1125.

American Chain Co., Inc.-Wins Patent Suits.-
As important decision in three patent suits involving recoverable profits

and damages estimated at approximately $500.000 has been won by this
company from the Stewart-Warner Products Service Station, the Grabie-
Berger Co., Inc., the Franklin New York Co.

' 
Inc., and the Franklin

Motor Service Co., it was announced on Aug. 19. The cases were tried in
the U. S. District Court, Eastern District of New York, before Judge
Marcus B. Campbell. Judge Campbell held that three spring bar auto-
mobile bumper patents-to Hoover. Nos. 1,191.306 and 1,221,800, and to
Lyon, No. 1,198,246-all owned by the American Chain Co., Inc., are
valid and had boon infringed.
The bumpers involved were made by the Stewart-Warner Speedometer

Corp. of Virginia and distributed by the Stewart-Warner Speedometer
Corp. of Now York. They are of the so-called pivot and construction. This
type has been widely adopted by automobile companies for standard
equipment, having been manufactured by the C. G. Spring & Bumper Co.,
the Eaton Axle & Spring Co., the Biflex Products Co. and a number of
other concerns who are now operating under license from the American
Chain Co., Inc.

Counsel for the American Chain Co., Inc., stated that unlicensed manu-
facture and sale of spring bar bumpers by the Stewart-Warner companies
had continued over a number of years in spite of infringement notices given
from time to time by the American Chain Co., Inc.. and of suits brought
under the patents owned by it. The production of bumpers by the Stewart-
Warner companies during this period amounted to a large total, with
estimated, recoverable profits and damages, approximating $500,000.-
V. 129. p. 476.

American Co.-Control Acquired by Pacific American
Associates, Inc.-
See Goldman Sachs Trading Corp. below.-V. 128, p. 251.

American Machine 8z Foundry Co. (& Subs.).-Report.
6 Mos. End. June 30- 1929, 1928. 1927. 1926.

Sales  $3,288,176 $2,943,807 $3,599,099 $3,190.996
Royalties  109,529 98,403 79.231 70,985

Total income  $3,397,704
Mfg. cost and expense- - 2.570.324

Operating Profits-- -
Interest, deprec'n,
Federal taxes 

Profit 
Divs, rec. from Int'l Clg.
Machine Co 

X Prop. int. in profits of
Int. Cigar Mach. Co..

Other diva. and int. rec.
Min. int. In Standard
Tobacco Stemmer Co.

$827,380
179,652
70,962

$576,766

392 .250

150,756
107,710

Dr.41

$3,042,210
2,577.682

$464,528
158,008
20,204

$286,316

196,125

149,439
4,000

Dr.142

Total profit  $1.227,442 $635,737
Preferred dividends_ _ _ 70,000 70.000
Common dividends (net) 371.258 220,914

33.678,330 $3,261.982
2,951,287 2,724,958

$727,043 $537,024
• 196,131 213,830

26,609 10,624

$504,304 $312.569

130,750

87,384 118.633

Dr.101 Dr.86

$722,336 $431,117
70.000

Balance, surplus  $786,184 3344.823 $652,336 $431,117
Surplus Account June 301929.-Earned surplus Dec. 31 1928, $6,669,833.

surplus for period $635,428, total surplus $7,305,261; add adjustment
account prior years $19,339, minority interest in Standard Tobacco Stemmer
Co. $8, earned surplus June 29 1929. 37,324,591, capital surplus. $2,657,-
778, total surplus June 29 1929, 55,982,369.
x Proportionate interest in net profit of International Cigar Machinery

Co., for 6 months ended June 30 not received as dividends and not included
In surplus.

Consolidated Balance Sheet as of June 30.

1929. 1928. 1929. 1928.
Assets- 8 t Liabilities- $ $

Fixed assets  5,817,630 5.595,470 Prof. stock (7%)-- 2.000,000 2.000,000
Goodwill, patls,&c 1 4.632,894 Common stock-- -x6,881,100 6,734,050
Marketable sec_ 1,800,935 1.325.794 Mortgage payable. 520,000 560,000
Stock Wirers and Funded debt  1,141,500 1,576,000
. employees  237,021 913,395 Accounts payable.. 253,419 224,401
Iiw. In and adv. to Taxes pay. aecr_ _ 175.982 97,620

aff11.&contr.cos.12,832,429 6,421,428 Accr. a. f. and int_ 73,260 82,052
Cash  911,638 421,820 Reserve for depree. 3,448 3,307,354
Call loans  1,700,000 1,400,000 Special reserves_ 1,449.328
Accounts, notes & Prov. for conting's 476.127

acceptances Ivo_ 701.966 872,042 Earned surplus__ 7,324,591 6,310,233
Inventories  1.778,877 1,958,879 Capital surplus__ 2,657,777 2.654,941
Prepaid Insurance Minority int. In
& royalties  10,672 14,064 Standard Tobao-

Misc. adv., claims, co Stem Co____ 1,247 5,891
ate  101,711 226,563

Deferred charges- 33,515 246,318 Total (each sIde)25,926,396 24.028,670

x Represented by 197,622 shares, no par value.-17. 129. P. 476.

American Cyanamid Co.-Class B Corn. Stock Increased.
The stockholders have voted to increase the authorized class B common

stock from 1.600,000 shares to 3.000,000 shares.-V. 129, p. 798.
American Solvents & Chemical Corp.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the stock of this corporation.-V. 129. p. 1125.

American Steel Car Lines, Inc.-Earnings.--
Income Account Six Months Ended June 30 1929.

Gross operating revenue 
Repairs & renewals 
Other expenses 

$110.380
39,792
14,163

Net operating income 356.425
Interest on trust certificates 21,449
Depreciation 17,756

Net operating income $17,220
Other income 898

Net income for the period $18,118
Comparative Balance Sheet.

Assets- June30•29. Mar. 3129
Tank cars, office

Liabilities-- June30'29. Mar. 31'29
Accts. pay. (cred.) $13,994 $19.192

turn. & fixtures x$1,457,240 $1,468,993 Accrued dive, on
Cash In banks_ _ _ 14.531 8.172 equip. ctN 12,281 11,756_
Cash In skg. funds 27,931 12,629 Reserves 1,246
Accts. rec. (railroads Div, on pref. stock 6,125 3,500
& lessees) 15.048 19.411 Equip. tr. ctfs.out.

Accts. rec. (others) 38 3,002 st*g (sec. A, B. C
Deferred charges 4,703 3,259 & D 1,092,000 1,092,000
Organls'n expenses 1,165 1,058 7% pref. stock_ 350,000 350,000

Surplus y45,010 40,086

Total21,520,657 S1,520,657 $1,516,534 Total $1,516,534

X After reserve for depreciation of 524,304. y Represented by 12.250
no-par shares common stock.-V. 128. p. 3687.

American Utilities & General Corp.-Stock Offered.-
G. E. Barrett & Co. are offering at $57.50 per unit, 75,000
units, each unit consisting of one share of $3 cum. pref. stock
and two shares of class B stock, the latter represented by
voting trust certificates.
The units are Issued in the form Of one year allotment certificates of

Chatham Phenix National Bank & Trust Co., depositary.
The $3 cum. pref. stock is preferred over the class A stock as to cum.

divs. at the annual rate of $3 a share, and as to assets in the event of liquida-
tion to the extent of $50 a share and accrued and unpaid dividends; Is re-
deemable at the company's option at any time, as a whole or in part on
30 days' notice, at $55 and accrued dividends. Dividends payable quarterly,
on the first days of March, June, September and December of each year.
Dividends free of present normal Federal income tax.

Authorized. Outstanding.
520000:000000 ashh.s.. 17,56:300023 

abs.Cap italization-
$3 cum. preferred stock (no par) 

*1,400,000 abs. 1,007,354 
abs.Class A stock (par 520) 

Class B stock (no par value) 
* Including 392,646 shares reserved for conversion of class A stock.

Data from Letter of E. G. Diefenbach, Vice-Pres. of the Company.

Business.-Corporation was organized in Del. on Jan. 24 1929. as an
investment company of the general management type to acquire, hold, sell.
underwrite, offer and generally deal in securities. Corporation deals
principally in securities of gas and other utility companies and affords its
stockholders ot only a wide diversification of selected investments and
constant supervision under experienced management, but a means of
participating indirectly in financial operations, which would not be available
to them as individuals.

Earnings.-Due to the affiliations and close associations of the cor-
poration's management with large gas and electric utility companies,
affording opportunities for participating profitably in refunding and other
operations of these companies, substantial profits should be realized for
the benefit of its stockholders. The earnings of the corporation for the sLy
months' period from commencement of operations to Aug. 15 1929, which
do not reflect any benefit from the additional capital derived from the sale
of the $3 cum. pref. stock, were as follows:
Net profits 5755,914
Six mos. div. require. on 75,000 shs. 53 cum. pref. stock  112,500

,Balance for Federal taxes and class A and class B stock $643414
The net profits, as above, are equivalent to more than 6% times six

months' dividend requirements on the 75,000 shares $3 cum. pref. stock.
After deducting six months' dividend requirements on the outstanding
class A stock the balance for Federal taxes and class B stock amounts to
$515,805, equivalent on an annual basis 10 31.02 per share on the outstanding
class B stock.

Dividend.-Directors has declared an initial dividend of 10 cents a share
on the class B stock, payable Sept. 3 1929.
Eguity.-The 75,000 shares of $3 cum. pref. stock are followed by 196,323

shares of class A stock and 1,007.354 shares of class B stock, having a total
market value, based on current quotations, of over $11,000,000.
Management.-The board of directors is as follows: G. E. Barrett,

E. G. Diefenbach, 0. It. Seagraves, G. F. Balme, Henry M. Brooks,
C. E. morrow, C. H. Walker.-V. 129, p. 1126.

Anglo American Corp. of South Africa, Ltd.--Oper.--
• The following are the results of operations for the month of July 19p2r90:fit.

Tons Milled. Total Rev. Costs.
Brakpan Mines, Ltd --- 85,500 E144,109 £87,104 r.57.oes
Springs Mines, Ltd  70,500 £149,227 E81.047 E68.180
West Springs, Ltd  65.000 E80,440 £60.370 E20,070
-V. 129, p. 963. 477.

Apex Electrical Mfg. Co.-Accumulated Dividends.-
The directors have declared the regular quarterly dividend of 1;(% on

pref. stock and an extra payment of 1% on account of accumulated pref.
dividends, both payable Oct. 1 to holders of record Sept. 20. Like amounts
were paid on July I last.-V. 129,p. 963.

Arcadian Consolidated Mining Co.-50c. Assessment.-
The company has levied an assessment of 50c. a share, payable Sept, 5

by stockholders of record Sept. 4.-V. 126. p. 2967.

Argo Oil Co.-Control Sought.-
See New Bradford Oil Co. below.-V. 128, p. 3515.
Armour & Co. (Ill.).-Farm Interest Asked for Views on

Proposed Changes in Packers' Consent Decree.-
Hearings to ascertain the views of the 'agricultural interests regarding

the proposed modification of the Packers Consent Decree will be held,beginning Sept. 3, by the U. S. Department of Agriculture, in responseto a request made by the Attorney-General.
Under this decree the four packers concerned were enjoined frotn:cfcohewnlopnteas any interest in any public stockyard market, stockyard terminal railroadgor stockyard market newspaper; from using or permitintinfghhtheiesre

to be used in handling or dealing in commodities unrelated to the packingbusiness; from manufacturing, jobbing, selling, transporting
common carriers), distributing or otherwise dealing
fruits, confectionery, syrups, soda fountain supplies,
jams, spices, condiments, coffee, tea, chocolate, nuts, flour, n rice,

m,oslaseugarvegaetad we"'
bread, wafers, cereals, grain, grape juice and certain enumerated ;

arous e.farmand

hardware and building supplies; from conducting any retail meat market'owning any interest in any public store or cold storage eh distributing or otherwise dealing in fresh milk and milk.The petition of the packers, which has been set for hearing Oct 2 in theSupreme Court of the District of Columbia, prays for modification of thedecree so as to permit these packers to own and operate retail meat markets;to own any interest In any public stockyard market company or stockyardterminal railroad: to manufacture, distribute or 
otherwise

modities included in the decree; to own in whole or 
In 

part theaelcainpiatanT semtor&-of any corporation engaged in manufacturing, distributing such commodi-ties; to use or permit others to use their distributive system and facilities
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for the handling of such commodities; to lease or sell any of the items of
their distributive system; to own interests in public cold storage ware-
houses and engage in the fresh milk and cream business.
In order to obtain the views of agricultural groups regarding the probable

economic effect on the agricultural and livestock interests of the country
of the proposed modification of the Packers' Consent Decree, ths Secretary
of Agriculture is inviting various agricultural groups to present their views
regarding the subject. Since the hearing by the Supreme Court of the
District of Columbia Is scheduled for Oct. 2. the oral statements by agri-
cultural representatives at the department hearing must hecessarily be
brief. In order that the information obtained may be as concrete as
possible, it Is desirable that supplemental written statements supplying
supporting evidence be filed with the department. If any producers'
organizations RO desire, they may submit not later than Sept. 16 written
statements ot their views in lieu of oral statements and personal appearance.
—V. 129, p. 1126.

Atlantic Securities Corp.—Earnings.--
Income Account, Six Months Ended June 30 1929.

Dividends and interest received and accrued 
Profits on sales of securities 

Total income 
General expenses 
Taxes paid other than Federal income tax 

Balance to surd:due
Earned surplus ec. 31 1928 

Total surplus 
Preferred dividend 
Reserve for preferred dividend (accrued) 
Adjustment Federal income tax 1928 

$133.601
392.226

8525.8.30
13.510
3.361

8508.926
349,786

$858.712
45.00°
15.00f1
6.672

Earned surplus June 30 1929  $792,040
Earns, per share on 168.250 shares (no par) common stock out-
standing. before Federal income taxes   $4.75
The balance sheet as of June 30 1929 was published in V. 129. p.477.

Autocar Car Co., Ardmore Pa.—To Refinance, &c.—
According to Phiadelphia, Pa., dispatches, officials of the company.

state that a refinancing plan is being worked out which will include a spilt-up
of the common stock. Announcement will be made in the near future.

Following a special meeting of the directors on Aug. 20. President Robert
P. Page, Jr., announced the election of three new Vice-Presidents and a
Secretary. J. C. Taney, Treasurer of the company for the last six years.
was named Senior Vice-President, succeeding John S. Clarke, resigned.
H. M. Cole, formerly general sales manager, was made Vice-President in
charges of sales, and B. B. Bachman. es-President of the Society of Auto-
motive Engineers was elected Vice-President In charge of engineering.
W. H. Brearley, formerly head of the company's legal staff, was named
Secretary to succeed R. '1'. Anthony. resigned.—V. 129, p. 284.

Autosales Corp., N. Y. City.—Rights.—
The corporation has notified the New York Stock Exchange that the

common holders of record Aug. 30 will be given the right to purchase
additional common stock at $25 a share In the ratio of one new share for
each five held. Rights will expire Sept. 23.—V. 129, p. 800, 284.

Barc-Ray Holding Corp., N. Y. City.—Bonds Offered:—
S. W. Straus & Co., Inc., are offering at 97.92 and int.
$3,000,000 % 5-year guaranteed collateral trust bonds.

Dated July 15 1929: due July 15 1934. Straus National Bank & Trust
Co. of New York, trustee.
These bonds are unconditionally guaranteed both as to wincipal and

interest by Frederick Brown, one of New York's most successful real estate
owners and operators.
This bond issue of $3,000.000 Is secured by mortgages amounting to

$4,061,000 on 4 parcels of land and buildings owned in fee, situated in
strategic locations in the Borough of Manhattan, one being in the down-
town financial district and 3 on prominent corners in the midtown section.
The total amount of the mortgages on these 4 properties, including the

mortgages deposited as collateral for these bonds, is 77.4% of Mr: Brown's
valuation.

Beatrice Creamery Co.—Common Stock Increased.—
The stockholders on Aug. 19 increased the authorized common stock.

par $50 from $12.000.000 to $25,000,000.
It is not planned at this lime to make any offer of this additional stock,

but during the past two years the company has been acquiring various
properties through the exchange of stock, and as a result thereof the author-
ized unissued stock was nearly exhausted, and the reason for requesting
an increase in the authorized capital at this time was to have additional
stock available in case it was desired to acquire additional properties through
the exchange of stock.
No change at this time Is contemplated in the authorized amount of

pref. stock, which will remain at $8,000.000.
President C. LI Haskell, in a recent letter to the stockholders, said:
"The company is continuing to acquire additional properties. and the

directors felt additional stock might be required in the near future.
"Since the end of the fiscal year, which was Feb. 28 1929. we have ac-

quired the following companies: Richards Dairy, Kewanee, Ill.: Tastells
Ice Cream Co., St. Joseph, Mo.; Champaign ice Cream Co., Champaign.

Champaign Sanitary Milk Co., Champaign, Ill.; Wright Ice Cream Co.,
Paxton, Kankakee Ice Cream Co., Kankakee, Ill.; Gibson City Ice
Cream Co., Gibson City, Ill.; Mattoon Ice Cream Co. Mattoon.

C Clinton Dairy Products o. Clinton. Ill.: Capital City Ice Cream Co.,
$prindield, Ill.; Illinois Dahl; Co., Springfield, Ill.; A. & S. Sanitary Dairy
Co., Council Bluffs, Ia.: Union Dairy Products Co., Decatur. Ill.. Decatur
Milk ,s Butter Co., Decatur, ill. Premier Dairy Co., balesburg. 111.:
Thompson Ice Cream Co., Marysville, Kan.; Bond Dairy Co., Abington,

Tip Top Creamery Co's of Vincennes, Ind., Princeton. Ind.. and
Washin ;ton, Ind.
"In addition to this, the company has contracts signed at the present

time with the Model Dairy Co., Pueblo. Colo., and Davidson Dairy Co..
Colorado Springs, Colo.
"The earnings of the companies acquired during the past year are all

showing up very satisfactory. The additional acquisitions made In recent
months are also giving some of the older plants more outlets for their own
products. Plans for more economies and more effective distribution are
being effected right along.
"The company now operates 25 creameries. 27 milk plants. 49 ice cream

plants. 8 cold storage warehouses, 3 ice plants and 9 distributing branches.
These plants are located in 72 cities in the United States. The company
operates a total of 86 plants and branches located in 16 States and doing
business In 36 States." See also V. 129, p. 800.

Berkshire Hills Paper Co.—To Pay Creditors Half Cent
on Dollar .—
Henry L. Barrington of Adams. former President and temporary receiver

for the company, has filed his final accounting in the Mass. Superior Court.
Preferred claims of $5,773 have been paid, leaving a balance of 82.491

for Claims of common creditors amounting to $743.873. Dividends to
creditors will be at the rate of 1.00577 on the dollar. If the final account
is allowed, the Frst National Bank of Boston, said to be the largest of the
common creditors, will receive a final dividend of $3,359 on Its claims of
8582.299.—V. 126. p. 4085.

Blue Ridge Corp.—Stocks Offered.—Goldman, Sachs & Co
Co. Aug. 20 offered 1,000,000 shares optional 6% cony, pref-
erence stock, series of 1929 (par $50), at $51.50 per share and
accrued (cash) div., and 1,000,000 shares common stock
(no par) at $20 per share.
.t•iHolders of preference stock of this series are entitled, in preference over
the common stock, to receive cumulative dividends in common stock of the
company at the quarterly rate of 1-32 of a share of common stock per share
of preference stock, or at the option of such holders to receive cash at the
cumulative quarterly rate of 75c per share.

Preference stock of this series is convertible, at the option of the holders
at any time up to and including the second day prior to the redemption date,

Into common stock at the rate of 1% shares of common stock for each share
of preference stock, with provisions for adjustment of the conversion and
stock dividend rates in the event of split-ups, combinations,certain common
stock dividends and rights to subscribe, all as set forth In the certificate of
Incorporation, and subject to the provisions therein contained with respect
to consolidation, &c. Redeemable at any time in whole or in part on 30
days' notice at, and entitled In liquidation to receive, in preference over the
common stock. $55 per share and accrued dividends.

Transfer Agents, Manufacturers Trust Co., New York, and National
Shawmut Bank of Boston. Registrars, Pacific Trust Co., New York. and
United States Trust Co., Boston.

Capitalization— Authorized. Outstanding.
Preference stock (par $50 per share)  10,000.000 shs. a1,000.000 ohs.
Common stock (no par value) 00,000,000 abs. 67,250,000sbo.
a Series of 1929, optional 6% convertible (dividend payable quarterli:

cumulative from Sept. 1 1929). b In addition a further number of shares
of preference and common stock may be issued by the company in exchange
for certain common stocks. c There are to be reserved the number of shares
required for conversion of preference stock of this series to be Immediately
outstanding and for stock dividend requirements on such preference stock
for 8 years.

Listed.—Preferred and common stock listed on Boston Stock Exchange.
Data from Letter of C. F. Stone, President, Aug. 17 1929. 1

Company.—Has been formed in Delaware to by, sell, trade in and hold
stocks and securities of any kind, to participate in syndicates and under-
writings and to exercise such other of its charter powers as its board of
directors may from time to time determine. Company has been organized
at the instance of Shenandoah Corp.: the latter corporation Is to Purchase
for long time investment 6,250.000 shares of common stock of the com-
pany for 862,500,000 cash.
Shenandoah Corp. was organized in July 1929, under the joint sponsor-

ship of The Goldman Sachs Trading Corp. and Central States Electric
Corp. Each of these corporations than acquired and now holds for long
time investment 2,000,000 shares of the common stock of Shenandoah
Corp. The Goldman Sachs Trading Corp. and Central States Electric
Corp. are now purchasing for long time investment from Shenandoah Corp.
for c.sh at par and accrued cash dividend 750,000 shares (par $50 per share)of its optional 69 convertible preference stock, series of 1929, and at
$33 1-3 per share 750.000 shares of its common stock. The sale of these
shares of preference and common stock, all of which will be of additional
Issue, will provide Shenandoah Corp. with the required $62,500,000 cash.
After the Issuance of this stock the outstanding capitalization of Shenandoah
Corp. will consist of 1,750,000 shares of optional 6% convertible preference
stock, series of 1929, and 5.750,000 shares of common stock.
The Goldman Sachs Trading Corp.. the total market value of whose issued

capital stock, based on current prices, exceeds $500,000,000. Is interested
Primarily in securities of industrial and financial corporations. Central
States blectric Corp., the total market value of whose issued capital stock.
based on current prices, also exceeds $500,000.000, is interested Primarilyin securities of public utility operating and holding companies. Includedin Its portfolio is the largest single block of the common stock of The North
American Co., the controlling interest in the class B stock of American
Cities Power & Light Corp. and a substantial investment in the commonstock of Electric Shareholdings Corp. Theselatter two corporations in turnhave important holdings In the common stocks of The North AmericanCo. and other public utility holding and operating companies.
Directors.—The membership of the board of directors of the company isidentical with that of Shenandoah Corp.. namely Harrison Williams,Clifford F. Stone, Waddill Catchings, Sidney J. Weinberg and John FosterDulls.
A,:gaisitions Through Exchange of Stock.—In addition to purchasingstoats for cash, It will be the purpose of the company in connection withacquiring stocks of other corporations to exchange, from time to time, itsown stock for the stock of corporations in the various fields of businessactivity in which the company regards it as advantageous to ac ,ulre andInterest.
Concurrently with this offering, the company is receiving tenders llareeof the common stocks of the companies listed below at the prices Indi.:atedin exchange for shares of its stock valued at the public offering pm; s, andaccordin,51y it may issue additional shares of preference stock of this seriesand COMMOD stock.
cash and Securilies.—The company will commence business with atleast 8127,500,000 of cash and (or) common stocks, valued at or below

tile Aug. 17, closing prices on the New York Stock Exchange on which all
such stocks are listed. The proceeds from the sale of the 1,000.000 shares
of preference stock and 7,250.000 shares of common stock will be net to the
company, as all of the expenses In connection with its organization and the
issu., and distribution of these shares are to be borne by the bankers,

untat act with Shenandoah Corp.—The company has entered Into a contract
5. ltd Shenandoah Corp. which provides in substance that, so long as Shenan-
(Wan Corp. owns at least 6,250.000 shares of the common stock of the
company , then, in case the company shall have Issued during any year
auultional snares of its common stock, the compan will Issue to Shenandoah
Corp. warrants, exercisable at any time thereafter, for the purchase of
snares of common stock to the extent set forth below. The price p.m share
at widen such warrants will entitle holders to purchase shares of common
stuck snail be the net asset value 13er share of the outstanding common
stuck of cue company at the close of such year, determined by valuing the
Company's assets at cast or market. whichever Is higher, but the price
shall out be lee; than $20 per share, subject. In the case of both the warrant
price per snare and the minimum price per share at which warrants may
be es.uod, to the adjustments mentioned below.
Escopt for this contract with Shenandoah Corp., there are no options

on any old :sued stock or management contracts calling for compensationOther tean that to be paid to officers and employees in the regular courseof bushic •
e.trtificate of incorporation and (or) contract with ShenandoahCorp. oceci, le in substance the following, among other things, certainterms bola: used as therein defined:

(1., Pistil share of preference stock of this series and of common stockshall ha v OiL vote.
(2.) tic cfnsent of at least two-thirds of the total number of shares ofthe outstandile; preference stock of this series shall be necessary for: (a)the sal:, or c .eyeyance of all or substantially all of the property and businessof the anopany or the merger or consolidation of the company; (b) anyaineetimeat to the certificate of incorporation adversely affecting thepreference, r provisions of the outstanding preference stock of this series;

(c) tile 'if rho:, pro rata to common stockholders, of any class of stockparticipatin: with the common stock; and (d) certain re-classifications of
the common stock.

13.) The consent of at least two-thirds of the total number of shares ofthe outstanding preference stock of this series and of any other seriesthereof having a right to vote theron shall be necessary for: (a) the creationof any new ClaiS of stock preferred as to dividends or assets over the prefer-ence stock; (bi any distribution of cash or assets to common stockholdersexcept out of earned surplus or net profits; or any such distribution or thepurchase or or lsnr acquisition of common stock, unless thereafter net assetsshall equal 150% of the par value of all outstanding preference stock and
all other stock ranking equally therewith or prior thereto; (c) the bunleof any preferenCe stock, or of any other stock ranking equally therewith orprior thereto, or the Issue of any funded debt, except for extension, re-newal and refunding of funded debt, unless after such issue net assets,before deducting funded debt, shall equal 150% of the aggregate of thepar value of the preference stock and such other stock and of the principalamount of the funded debt.
(4.) No holder of preference stock or of common stock shall be entitledas such to subscribe for or purchase any new or additional issue of stockof any class.
(5.) There shall be no adjustment of the conversion or dividend rates of

the preference stock of this series on account of periodic common stock
dividends on the common stock to the extent they 110 not exceed 214 % Perquarter and do not exceed 5% at any one time.

(6.) Other series of this preference stock may be issued with such varia-
tions as to the terms thereof as the board of directors may from time to
time determine, to the extent permitted by the laws of Delaware, with
certain limitations provided in the certificate of incorporation.

(7.) The warrants to be issued by the company to Shenandoah CorP•t
as above mentioned, will be for a number of shares equal to the number or
shares of common stock Issued by the company during the year, other
than: the first 7.250.000 shares issued at any time after the incorporation
of the company, any shares issued upon the exorcise of the warrants, any
shares issued on convirsion of the first 1,000,000 shares of preference stoe./
of this series converted at any time after the incorporation of the company1
any shares Issued as a result of stock dividends on, and the exercise of
rights to subscribe on pro rata offerings to all common stockholders accruing
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to, the foregoing shares, any shares issued as a result of stock dividends on

the common stock to the extent that such dividends are not periodic stock
dividends not in excess of 23.4% per quarter year and 5% at any one time

and any shares issued as a result of split-ups of the common stock, and

shares issued in certain other contingencies covered by the contract. The

number of shares covered by the warrants, the warrant price per share and
the minimum price per share at which warrants may be issued will be

subject to adjustment in the event of split-ups, combinations, certain com-

mon stocks dividends, rights to subscribe, &c.
Offer to Exchange Stock for Stock of Other Companies.-

Coincident with the public offering by Goldman, Sachs &
Co. of cony. pref. and common stock of Blue Ridge Corp.,
the corporation offered to exchange shares of its convertible
pref. and common stock for common stock of 21 of the lead-
ing industrial, railroad and public utility corporations listed
on the New York Stock Exchange. It was announced
Wednesday night by Clifford F. Stone that "the company
had closed the list of tenders for the exchange of common
stocks" for the stocks of the companies listed.

Pres. C. F. Stone, in a statement issued Aug. 22, stated
that the report that the corporation has dropped its general
plan of offering its stock in exchange for the stock of other
corporations is wholly without foundation. Mr. Stone's
statement continues:
-As a matter of fact, the company is continuing to exchange its stock

In large amounts for the stock of those corporations in which it desires
to make an investment. The announcement made yesterday that the
offering of exchange made by public advertisement on Aug. 20 had been
closed merely applied to that particular offer. As stated by me recently,
the corporation will purchase stocks for cash and in addition to purchasing
stocks for cash, it will be the purpose of the company in connection with
acquiring stocks of other corporations to exchange, from time to time,
its own stock for the stock of corporations in the various fields of business
activity An which the company regards it as advantageous to acquire an
Interest..'
The offer by Blue Ridge Corp., it was stated, was designed not to secure

control of any corporation but to enable the company to build up substan-
tial holdings in these corporations. This is made clear in the statement of
Clifford F. Stone, President of Blue Ridge Corp., that the plan of exchange
was arranged as a means of acquiring blocks of such stocks for the company's
Investment account.
"In addition to purchasing stocks for cash," Mr. Stone stated, "it will

be the purpose of the company in connection with acquiring stocks of other
corporations to exchange from time to time, its own stock for the stock of
corporations in the various fields of business activity in which the company
regards it as advantageous to acquire an interest."
The announcement by Blue Ridge Corp. stated that it was prepared to

receive from financial institutions and security dealers, acting in their own
behalf or for account of clients, tenders of blocks of common stocks in the
following corporations on the exchange basis indicated:

No. of Shs. of Pref. & Corn.stk. o
Common Stocks Exchangeable for Stock Blue Ridge corp. Exchangeable per

of Blue Ridge Corporation.
Price per Share
for Exchange

Name of Company-- Purposes.
Allied Chemical & Dye Corti $324
American Tel. & Tel. Co 293
Atchison. Topeka & Santa Fe Ry _ 275
Bethlehem Steel Corp 125
Consolidated Gas Co. of N. Y._ 179
Detroit Edison Co 349
Eastman Kodak Co. of N...1 196
General Electric Co 395
International Harvester Co 118
International Tel. & Tel. Corp_ - - 119
New York Central Itit 241
Pacific Gas & Electric Co 76
Pacific Lighting Corp 122
Pennsylvania RR 96
Southern California Edison Co... 75
Standard 011 Co. (N. J.) 70
Texas Corp 65
Union Carbide & Carbon Corp... 119
Union Pacific RR 288
United States Steel Corp 238
Westinghouse Electric & Mfg. Co_ 247

Sh. of Stk. Tendered. (For Pur-
poses of Exchange, Pref. Stk, is

Priced at $51.50 de Corn.
*Stk. at 820.)

4 and 380-715ths she, of each class*
4 and 70-715ths shs. of each class*
3 and 605-715ths shs. of each class*
land .535-71/fibs shs. of each class*
Sand 360-715ths shs. of each class*
4 and 630-715ths shs. of each class*
2 and 530-715ths shs. of each class*
Sand 375-715ths shs, of each class*
1 and 465-715ths shs. of each class*
land 475-715ths shs, of each class*
3 and 265-715ths skis. of each class*
1 and 45-715ths shs. of each class*
1 and 505-715ths shs. of each class*
1 and 245-715ths shs, of each class*
land 35-715thsshs, of each class*

700-715ths shs. of each class*
650-715ths shs, of each class*

1 and 475-715ths ohs, of each class*
4 and 20-715ths she. of each class*
3 and 235-715ths shs, of each class*
3 and 325-715ths she, of each class

• Fractions will be adjusted in cash at the prices indicated.
Formation of Blue Ridge Corp. marks tho third investment trust of

general management typo to be launched with assets of more than $100,-
000.000 by Goldman, Sachs & Co. within the last 9 months. The Goldman
Sachs Trading Corp., which was organized last Dec. as a $100,000,000
project and subsequently acquired Financial & Industrial Corp., now has a
market worth of more than S500,000.000. The offering of the securities of
Shenandoah Corp. last month was remarkably sucrassful. the common now
selling at approximately twice its original offering price.
The organization of Menandoah Corp. brought about a new alignment

between the financial and industrial interests of the Goldman Sachs firm
and the public utility interests of Harrison Williams. The combined
market value of the issued capital stock of The Goldman Sachs Trading
oorp. and Central Status Electric 

Corp.' 
sponsors of Shenandoah and

through Shenandoah, of Blue Ridge Corp. Ls in excess of $1,000,000.000

(Sidney) Blumenthal & Co., Inc.-To Pay Accruals.-
The directors have voted to clear up all arrears in pref. stock by the

payment of a dividend of 55.25 on Oct. 1 to holders of record Sept. 16.mho board also voted to put the prof. stock back on a regular dividend basis
by the declarat1 JD of a quarterly dividend of $1.75 a share, also payable
Oct. 1 to holders of record Sept. 16.-V. 129, p. 635.

Booth Fisheries Co., Chicago.-Report.-
Years Ended- Apr. 27 '29. Apr. 28 '28. Apr. 30 '27.

Operating income  $ 1,129.957$1,222,426
Interest  603,253 613,828 638.553
Depreciation, ,kc  181,999 176,355 178,864
Federal taxes  20,000 12,000 48,881

May 1 '26.
$1,243,919

621,698
177,591
32,109

Balance, surplus  $324,705 5117.278 $356,129 $412,521
Earns, per sli. on 49,998

shs. pref. stk. par $100 $6.49 $2.34 $7.12
Comparative Balance Sheet.

Apr.27'28. Apr.28'28.
Assets-- $ 8

Real estate. mach.,
ate y14,492,431 14,948,065

Prof. stk. disct. &
reorg. exp  377,801 377,801

Inv. in allied cos_ 128.749 108.749
Long torso note roe 10,000
Sinking fund  100,141 7,577
Cash  592,997 670,218
Accts. & notes rec.,

loss reserves__   765,508 750,184
Inventories  2,892,071 4,123,030
Unexpired insur _ _ 7,572 17,174
Deferred charges.. 784,681 826,610

$8.25

Apr.27'29. Apr.28'28,
Liabilities- $

Preferred stock.. .z4,999.800 4,9939,800
Common stock.. _15,000,000 5,000,000
Funded debt  6,394.050 6.715.925
Reserves 87,020 32,635
Federal taxes  20,000 12,000
Accounts and notes

payable 1  875.638 3,303.033
Jet., tax., ins., &c.
accrued  136,533 137,534

Due sinking fund
trustee  100,075

Surplus 1,528,835 1.630,983
7.500

Total '0,141,952 21,839,411 Total 20,141,952 21,839,411
Reeresented by 250.000 shares of no par value. y After deducting

S3,800,00 reserve for depreciation. z Preferred dividends unpaid since
Oct. 11920.-V. 127, p. 1680.

Borg-Warner Corp.-Listing.-
The New York Stock Exchange has authorized the listing of an addi-

tional 92,400 common shares (par $10) on official notice of issuance. in
connection with the acquisition of common stock of Norge Corp.. and

exchange of stock with Warner Gear Co. as follows: To be exchanged for
stock of Norge Corp., 82,500 shs. (being 55.000 shs. plus 50% account deal
to be consummated after Aug. 1); to be exchanged for stock of Warner
Gear Co., 9,900 shs.; (being 6,600 shares plus 50% account deal to be con-
summated after Aug. 1).
At a meeting held July 26 1929 the directors authorized the acquisition

of all the common stock of Norge Corp. of Detroit. by paying therefor

52,500 shs. of Borg-Warner common stock. The total stock of that com-

pany outstanding is 9,403 shs, of common stock and 4,403 shares of pre-

ferred stock. The preferred stock is to be retired in full for cash. The
board also authorized the exchange of 30.000 shs. of Borg-Warner common

stock, for Norge Corp. common stock, the Norge Corp. to sell the 30,000
shares and the proceeds to be used to retire preferred stock and to provide

additional working capital. A firm offer has been received for the 30,000
shares at 566 2-3 per share.
At a meeting held Aug. 6 1929, the board of directors authorized the

issuance of 6.600 shares of common stock to be exchanged for stock of

Warner Gear Co. The Warner Gear Co. has agreed to sell the 
shares for

not less than $4.00 per share, the proceeds to be used for expansion of

business.
Pro Forma "Combined Income Account Six Months Ended June 30 1927.

[Parent and subsidiary companies. including those acquired subsequent

to Dec. 311928.]
Net operating profit after deduction of factory, administrative

and selling expenses, but beforo deduction of deprec. charges_35,729,828

Interest, discounts and sundry receipts  365,487

Total income 56,095,316

Depreciation of plant and equipment  650,466

Interest and financing charges  74.497

Royalties on patents used, subsequently acquired  178,890

Federal income tax  637,035

Net income 54.554,427

Morse Chain Co. and Rockford Drilling Machine Co. acquired during

May, are included.
Consolidated Balance Sheet.

Actual Pro Forma
June 30 '29. Dec.31 '28.

Assets- $
Cash in banks and
on hand  2,684,287

Call loans and mar-
ketable secure.. 3,125,075

Customers' accts,
rec., less reserves 4,517,799

Other accts. recle_ 643,742
Mat'ls,uupplies,&c. 6,340,308

Prems., &c.
Prepaid charges_ 263.439

Stocks, bonds and
notes of other
companies, &c_ _ 2.035,081 1,326,782

Prop'y, plant & eq.14,465,798 13,904,754

Good-will & pats  472,441 458,310

3,021.868

1,902,121

3,352,234
187.987

6.849.927

160,197

Actual Pro Forma
June 30 '29. Dec.31 '29.

Lfabilitie.s- 3
Notes pay. & curr.
bond maturities. 161,545 109.500

Accts. payable and
accrued expenses 2,661,080 2,358,484

Provision for Fed.
tax  1,161,420 927.578

Bonds outstanding
(coast. cos.) _ _ 1,948,000 1,952.500

7% pref. stock.... 3,500,000 3,500,000
Com. stk. outstdg_ 7,442,570 7,323,860
Minority Interest. 4,865 1,234
Surplus 17,668,490 14,991,023

Total 34.647,971 31,164.181 Total 34,547,971 31,164,181

[Based on (1) certified consolidated balance sheet of
 Borg-Warner Corp.

and constituegt companies as at Dec 31 1928: (2) inclusion 
of subsidiaries

acquired during 1929; (3) payment of 2% stock div
idends on Jan. 1 and

April I.]
-V. 129. p. 964.

Brillo Mfg. Co.-July Sales.-
1929-July-1928. Increase.] 1929-7 Mos.-1928. Increase.

5165,877 $137,516 528,361151,231.435 $1,079,470 5151.965

-V. 129, p. 965.

British-American Tobacco Co., Ltd.-Interim Div.-
The directors on Aug. 20 decided to pay an interim dividend of

 10d, per

share free of British income tax on ordinary shares Sept. 30 1929. 
Coupon

No. 131 must be used for dividend. All transfers received in London on or

before Sept. 3 1929 will be in time for payment of dividend to t
ransferees.

A dividend of the same amount was declared at this time l
ast year.

-V. 128, p. 891.

(The) Brooklyn Daily Eagle.-Control Changes Hands.-
Control of the Brooklyn Daily Eagle, which is one of the older news-

papers of the country, has been passed by Frank E. Gannett to the 
Gannett

Co., Inc., formed as a holding company and managing the third 
largest

newspaper chain in America. Mr. Gannett purchased the Eagle last

last January. Transfer of the property to the holding company, whose

shares were recently listed on the New York Stock Exchange, is in 
keeping

with policy announced several weeks ago by Mr. Gannett.
The transaction involved the purchase by Gannett Co., Inc. of 100%

of the common stock of the B. D. E. Corp. The B. D. E. Corp. owns 
all

of the capital stock of the Brooklyn Publishing Co_,. which in turn, 
owns

68.51% of the capital stock of the Brooklyn Daily "Eagle. '
Other recent acquisitions by Gannett Co., Inc., from the personal hold-

ings of Frank E. Gannett are: Albany "Evening News". "Knickerbocker

Press", Ithaca "Journal-News", Malone "Telegram" and Ogdensburg
"Republican-Journal."-V. 128, p. 253.

By-Products Coke Corp.-New Common Stock Placed on

a Si Annual Dividend Basis.-
The directors have declared a quarterly dividend of 25c. per 

share on

the new common stock, no par value, payable Sept. 25 to holders of 
record

Sept. 10. This is equivalent to $4 annually on the old capitalization

outstanding prior to the payment of a 300% stock dividend on July 15.

The old common stock paid $2 annually with various extras.-V. 129.

P. 479.

Callahan Zinc-Lead Co.-Report.-
Period- 1929-3 Afos.-1928. 1929-6 Mos.-1928.

Total earnings  $33 .519 587.666 550,421 $373,940

Cost and expenses  40.756 80,182 83.230 164,465

Deficit  $7.237 sur.$7,484 332,809 sur.59,475

-V. 128, p. 4009.

Celotex Co.-Acquires Paper Mill.-
The company on Aug. 21 announced it had acquired a

 paper mill at New

Iberia, La., formerly owned by the Boldt Paper Co. 
The mill manufac-

tures paper from bagasse, sugar cane fiber, which the comp
any said would

become an important part of the Celotex program.-V. 129. p.
 1127.

Central Alloy Steel Corp.,-Sales Increase.-
During the first seven months of 1929, the corporation sold more of its

rust-resisting Toncan iron than in all of 1927 and came within 7% of equaling
the total volume for 1928. Sales to date are 62% higher than for the same

Period last year. The expansion in sales of Toucan 
Iron has resulted from

widening use of the material on the part, of large consumers, notable among
which are the railroads, who have placed large tonnages for use in freight
cars. Total shipments of all the company's finished products in the first
half of 1929 were 520.946 tons against 476,946 tons in the first half of 1928.
-V. 129, p. 965.

Citizens Trusco Building, Inc.-Bonds Offered.-
Mohawk Valley Investing Corp., Utica, N. Y., recently
offered $550,000 1st mtge. 5% gold bonds at 100 and int.
Dated June 11929; due June 11969. Interest payable J. & D. at Citizens

Trust Co., of Utica, N. Y. Denoms. $1,000 and $500 c*. Red, 
all13 

r part
at any time prior to June 1 1939 at par, with a premium of 1% %; frera
June 1 1939 to June 1 1949 at a premium of 1%; from June 1 1949 to June
1 1959 at a premium of 3.4% of 1% and from June 1 1959 to June 1 1969
without premium. Interest payable without deduction for normal Federal
Income tax not to exceed 2%. Utica Trust & Deposit Co.. Utica, N Y
trustee.
Company is organized and wholly owned by Citizens Trust Co. of Utica,

N. Y., to acquire title to its main banking house at the corner of Seneca
and Columbia Sts. In the City of Utica, N. Y., and having a frontage of
80 ft. on Seneca St. and 139 ft. on Columbia St.
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The banking building which will be owned by this corporation has been

appraised by American Appraisal Co. at $444,513. and the site by Earl 0.
Clark of Utica, N. Y., at $302,000, making a total appraised value of$746,513.
Those bonds will be secured by a first (closed) mortgage on the fee on

which the building is situated and on the building.
Citizens Trusco Building, Inc.

' 
has leased certain portions of the building

to Citizens Safe Deposit Co. of Utica and Citizens Utica Corp., two sub-
sidiaries of the Trust Co., and has leased all of the building, except that
portion used by those subsidiaries to Citizens Trust Co. of Utica. N. Y_at an annual rental sufficient, with the rents received from the two sub-
sidiaries, to pay all taxes, insurance, repairs, carrying charges and other
operating expenses in connection with the building and also to pay the
Interest on the bonds and provide for the sinking fund of $10,000 a year
for the first 10 years and $15,000 a year thereafter until the maturity of
the bonds.

Cleveland Tractor Co.-Closes Large Contract.-
Announcement has been made that the company has closed a contract

for 708 tractors, parts and accessories, to the extent of $2.000,000, with
the Amtorg Tradingj Co. for the Soviet Government in Russia. complete
delivery to be made during Sept. to Dec. inclusive this year. This is not
the first contract of its kind, as the Cleveland Tractor Co. has handled
considerable Russian business in the past few years.-V. 128. p. 4161.

Commercial Investment Trust Corp.-To Split Shares
234 for 1.-Will Also Pay Stock Dividends at Annual Rate of
6%.-Sale of 50,000 Common Shares to Banking Group
Approved.-
The directors have voted to subdivide the common stock on a basis

of 2] shares for each share now outstanding, and to continue to pay
quarterly dividends on the increased number of common shares beginning
with the diviend payable Jan. 1 1930 in cash at the annual rate of $1.60
per share, being the equivalent of the present cash raot of $4 per annum,
and to pay stock dividends at the annual rate of 6%, this being a 50%
increase over the present rate of 4%.
The number of shares of common stock without par value is to be in-

creased from 2,000,000 shares to 7.500.000 shares. This will provide
sufficient shares for the proposed split-up and make available additional
shares for the continuance of the now stock dividend policy. The in-
creased shares will also provide for possible developments of the business
over a period of years.
This split-up will make no change in the amount of capital represented

by shares of common stock and the increase in number of outstanding
shares will not be effective until after the record date for payment of the
next dividend. The usual dividend of $1 in cash and 1% in common
stock has been declared payable on Oct. 1 1929 to holders of record Sept. 5.
[Like amounts were paid in January. April and July last.]
The directors also approved an arrangement whereby 50,000 shares

of the present common stock of the corporation will be sold for cash to a
banking syndicate headed by Dillon, Read & Co., which adds more than
$9,000,000 to the capital funds of the company.

Capital and surplus of the Commercial corporation as of Dec. 31 1928
amounted to 341.697.530, or about 850.41 for each share of the common
stock then outstanding. By Aug. 1 1929. after giving effect to the in-
creases in outstanding stock during the first seven months of 1929 and
Including the 50,000 shares to be sold to the banking syndicate headed by
Dillon, Read & Co., the capital and surplus had increased to 862.667.362,
which represents about $67.65 for each share of common outstanding.
This is equivalent to approximately $27.06 book value for each share of
common stock to be outstanding after the proposed 23 -for-1 split-up.
In announcing the action of the directors, President

Henry Ittleson said:
"The corporation has just passed through the most satisfactory period

of its existence, having greatly widened the diversification of its operations
without sacrificing any of the sound conservatism which has always been
the policy of the management. The volume of business purchased in
the first half of 1929 showed an increase of more than 100% over thefirst half of 1928. The directors, as a result of the very satifsactory netearnings-an increase from $2,246,590 for the first six months of 1928to $4,042,116 for the first six months of 1929-together with obviousopportunities for continued sound expansion, have voted to subdividethe common stock upon a basis of 2% shares for each share outstanding.The board also has determined upon a policy (provided the earnings andfinancial condition of the corporation make it advisable) of paying quar-terly dividends on the increased number of shares of common stock, be-ginning with the dividend payable Jan. 1 1930 in cash at the annual rateof $1.60 per share, being the equivalent of the present cash rate of $4per annum, and also to pay dividends in common stock at the annual rate
of 6%. This is an increase of 50% over the present stock dividend rate
of4% per annum. All of this is subject to the approval of the common
stockholders at a meeting to be called shortly. This means that for
each 100 shares of the poresent common stock outstanding upon which
the stockholders receive $4 per share per annum in cash and 4% in stock,
under the new arrangement the stockholder will have 250 shares of stock.
will receive $1.60 cash dividend per share and stock dividend of 15 shares
per annum.
'The split-up also affects holders of 534% convertible debentures who

will be entitled to 2% times the number of shares originally covered by
the conversion privilege. A $1.000 debenture will entitle the holder at
Present conversion rates to 123,' shares of common stock instead of five
shares as originally specified. Stockholders will not be required to sur-
render present certificates but will be entitled to receive certificates for
134 additional shares of common stock for each share registered in their
respective names at the close of business as of the record date to be deter-
mined.
"The directors also approved a proposal whereby 50,000 shares of the

present common stock of the corporation will be sold for cash to a banking
syndicate headed by Dillon, Read & Co. Based upon present money
rates, but after deduction for taxes, it is estimated that the sale of this
50.000 shares will immediately produce increased earnings by reason of
reduced interest costs, at the annual rate of $11 per share for the 50.000
shares."

C. I. 7'. to Finance "Electrol" Oil Burners.-
The corporation, through its subsidiary, Commercial Investment Trust.

Inc., has signed a contract with Electrocl, Inc., St. Louis, for financing
the time sales of authorized dealers handing "Electrol" oil burners. Pro-
duction figures for 1928 placed Electrol. Inc., well up among the leaders
In the industry, and since then their manufacturing facilities have been
further expanded, it was announced. This contract follows closely on
the recently announced signing of an exclusive contract with Petroleum
Heat & Power Co.. Stamford. Conn., whereby 0. I. T. will finance the
time sales of authorized dealers handling "Petro" oil burners.

This corporation through its subsidiary, the Commercial Investment
Trost. Inc.. has signed an exclusive contract with the Petroleum Heat .3c
Power CO., Stamford, Conn., for financing the time sales of authorized
dealers handling "Petro" oil burners throughout the country.
The Petroleum Heat & Power Co. is well known in the field not only as

manufacturers of domestic and industrial oil burning equipment but also as
distributors of fuel oil, doing a cbmbined annual volume of business in 1928
amounting to $6.857,891. In April of this year the Petroleum Heat &Power Co. absorbed the American.Nokol Corp. of Chicago, manufacturersof the nationally advertised "Nokol. oil burner, thus bringing under one
management two important factors in the oil burner industry. As a resultof this combination the company is planning an advertising campaign call-ing_for an expenditure of approximately 5500.000.Recently C. I. T. announced contracts with two other oil burner manu-facturers, Timken Detroit Co.. Detroit, Mich. and with the Wayne HomeEquipment Co., Fort Wayne, Ind., thus giving this finance company anImportant place in the oil burner industry.0. C. Cornell, formerly assistant manager of the foreign department ofthe Central Hanover Bank & Trust Co.has joined the Motor DealersCredit Corp. as asst. vice-president. The latter company is the foreignoperating subsidiary of Commercial Investment Trust Corp.-V• 129, P.790. 480.

Consolidated Instrument Co. of America, Inc.-
Contract.-
The U. El, Government Army Air Service has awarded a contract for 564Type B.6 aircraft compasses to the Aircraft Control Corp. of Philadelphia, adivision of the above company, announced V. I. Zelov, President. This isthe latest model of aircraft compass recently adopted as standard for U. S.Government Air Service piano:L-17, Ise. p. 90:36.

Consolidated Automatic Merchandising Corp. (and
Subsidiaries).-Earnings.-

Consolidated Income Account Year Ended Dec. 31 1928.
Operating income  $2,845.493Cost of supplies sold & operating expenses  2,437,652
Net profit from operation  $407,841Other income  57.167

_ Gross income  $465.008Bond interest  264.698Other interest  8,301Discounts allowed  4,291Provision for uncollectible accounts, less recoveries  27,574Miscellaneous charges  10,206Depreciation & amortization  546,809
Net loss  x$396,871
Profit & loss surplus, Jan. 1 1928  289,807Adjustments  77.710

Deficit 
Adjustment of depreciation & amortization-prior period 
Expenses, &c., applicable to prior periods 
Provision for contingent losses 
Write-down of book value of discontinued operating equip. to
scrap or sale value 

Reversing accrual for est, uncoil. inc. of Sanitary Postage Service
Corp. at- beginning of year prepar. to placing rev, of that co.
on cash basis 

$29,354
15,303
43.765
3,872

59,762

41,829

Profit & loss deficit, Dec. 31 1928  $193.886Portion applic. to int. of min. stockholders in subs  32,210
Profit 5: loss deficit, Dec. 31 1928, applicable to parent co_ _ $161,676
x Applicable as follows: Parent company, $317,805; minority stock-holders in sub cos.. $79.066.
Notes.-In addition to the provision for depreciation of equipment andamortization of patents, development expenses and leasehold improve-ments, based on cost, as above, there was charged to surplus from revalua-tion $117,191 for depreciation of equipment and $296,084 for amortizationof patents. No provision has been made for amortization of locations andcontracts for locations and Wm. Wrigley Jr. contract; for patents. &c.,valued on the books of operating subsidiaries at $170,441: or for patents.&c., valued on the books of Automatic Merchandising Corp. of America (in

development stage) at $5,064,920.The above statement includes operations of Consolidated AutomaticMerchandising Corp. from commencement of business about Aug. 1 1928,and of the operating subsidiaries for the full year ended Dec. 311928. TheSchermack Corp. of America and Remington Service Machines. Inc.,which were acquired because of their relations with other subsidiaries. hadpractically no operations after date of acquisition and are not incluedabove. The expenses of Automatic Merchandising Corp. of America, asubsidiary company, less sundry income, amounting to $49,450 (net)for the year were capitalized as development expenses and included indeferred debit items.
In accordance with the practice of Sanitary Postage Service Corp. ofallocating expenses to operations on the basis of an anticipated program ofdevelopment, there was deferred as of Dec. 31 1928, for future amortiza-tion, expenses amounting to $392,006, an increase of $143,539 over theamount deferred at Dec. 311927.
It is the practice of the companies operating weighing machines to chargethe cost of reconditioning machines against reserves for depreciation, suchcharges for the year amounting to approximately $245,000. Of this amountapproximately $108,000 represents an arbitrary allocation by one of thestbsidiaries of a portion of service labor, materials and expenses.

Consolidated Balance Sheet Dec. 311928.
Assets- Liabilities-

Property (less reserves) $8,840,741 Notes payable $84,000Cash 214,535 Accounts payable 203,942Secured call loans receivable- 1,700,000 Accrued liabilities 126,336Notes receivable 19,613 6% gold bonds of G. V. Corp_ 4,259,000Accounts receivable 117,025 Reserve for insurance 5,158Accrued interest receivable- - 12,221 Deferred credit items 74,000Inventories 151,034 Oblig. to bunkers pay. in cap.
Intangible assets 11,901,996 stock 34,348Deferred debit items 1,322,051 Equity of min. in cap. stock &

surplus of subs 899,092
Preferred stock 6.378,112
Common stock x1,702,115
Surplus, parent co 8,513,115

Total $22,279,217 Total $22,270,217
x Represented by 1,693.902 shares, no par value.-V. 129, p. 1129.
Continental Motors Corp.-New Subsidiary Organized.-
President Ross W. Judson announces the organization of the ContinentalAircraft Engine Co. as a subsidiary for the purpose of manufacturing anddeveloping aircraft engines. The incorporation papers have been filed inDelaware. All of the issued stock of the new company (250.000 sharesof no par common) is owned by the Continental Motors Corp.This subsidiary will have a separate official staff, consisting of W. R.Angell, Vice-President of Continental Motors Corp., as President; RobertInsley, who has been in charge of the development work, as Vice-President:R. M. Sloane, Treasurer of the Motors Corporation, as Treasurer of thenew company and W. C. Keith, Assistant Secretary of Continental Motors.as Secretary. These officers, with W. A. Frederick, Vice-President incharge of engineering of the Motors Corporation, constitute the board ofdirectors.
"This action by the company," said Mr. Judson. "Ls for the expresspurpose of concentrating managerial activities of the aeronautical division,and to better facilitate the handling of the work as a whole through greaterconcentrated effort.
The Continental Aircraft Engine Co. will continue to utilize the facilitiesof the parent company. The production will be carried on at the Detroitplant which is located near the Detroit City Airport, offering exceptionalfacilities for testing engines in flight.-V. 129, p.967.
Coty, Inc.-Stockholders Approve Acquisition of Foreign

Companies.-
At the special meeting held on Aug. 16, at which approximately 75%of the stockholders were present or represented, the plan for the acquisitionof the foreign Coty companies by Coty. Inc., was unanimously approved(see V. 129, p. 287).
The stockholders also approved the recommendation of the board ofdirectors that additional shares of Coty, Inc., be offered to stockholdersof record Aug. 22 on the basis of one share for each 13 shares held at $45per share, such subscription rights to expire Sept. 20 1929.-V. 129. P. 1129.
Courts Building Corp. (Burnham Bldg.), Chicago.-

Initial Preferred Dividend.-
An initial quarterly dividend of $1.75 per share has been declared onthe $7 cum. no par value pref. stock, payable Oct.

Sept. 15. See offering in V. 129. P. 802.
Croft & Allen Corp., Bethlehem, Pa.-Possible Sale.-See Sweets Co. of America. Inc.-V. 128, p. 2274.
Crown Drug Stores, Inc.-Stocks Offered.-Childs,

Jeffries & Co., Inc., are offering in units of one share of
each at $72.50 per unit, 12,000 shares 7% cum, cony. pref.
stock and 12,000 shares no par common stock. The common
stock has been purchased from the stockholders.

Preferred stock is preferred as to dividends, and as to assets up to $55per share. Cumulative dividends payable quarterly, beginning Nov. 11929. Cumulative semi-annual sinking fund commencing Aug. 1 1930,payable out of net earnings, after provision for dividends on the cum. cony.pref. stock, amounting annually to 2% of the greatest number of sharesof 7% cum. cony. pref. stock ever outstanding. Red. as a whole or inpart by lot, after Aug. 11932, on 30 days' notice, on any div. date at $55

1 to holders of record
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per share and diva. Divs. exempt from present normal Federal income
tax. Transfer agent: Mississippi Valley Merchants State Trust Co., St.
Louis. Registrar: St. Louis Union Trust Co., St. Louis.

Conversion Privileges.-Convertible into common stock at holder's option,
at any thus up to within 10 days of the date of redemption of such stock,
during the period commencing with the date of issue, and ending Aug. 1
1932, both inclusive, at the rate of 13 shares of common stock for each
share of 7% cum. cony. pref. stock; and after Aug. 1 1932. and up to
and incl. April 1 1934, at the rate of 1 ki shares of common stock for each
share of 7% cum. cony. pref. stock; and after Aug. 1 1934, and up to and
incl. Aug. 1 1936, at the rate of one share of common stock for each share
of 7% cum. cony. pref. stock.

Capitalization- Authorized. Issued.
7% cum. cony. pref. stock (par $50)  x20.000 shs. 12.000 ohs.
Common stock (no par value) y300,000 ohs. 100,000 ells.

x Including this issue of 12,000 shares of 7% cum. cony. pref. stock; the
provision of the remaining 8,000 shares 7% cum. cony. pref. stock shall,
It and when issued, be determined by the directors at the time of issue.
but they shall not be more favorable than are the provisions of the 12.000
shares 7% cum. cony. pref. stock now outstanding.
Y 18,000 shares reserved to provide for conversion of this issue of 7%

cum, cony. pref. stock; 22,000 shares under option to officers of the corn-
Dany to be exercised on or before Aug. 1 1932; 10,000 shares reserved for
sale to employees; 25,000 shares under option to the bankers to be exer-
cised by Aug. 1 1932.
Data from Letter of John S. Watkins, President of the Company.
History and Business.-Company was incorp. under the laws of the

State of Delaware. Is acquiring all the issued and outstanding stock of
the Crown Drug Co., incorp. in Missouri. This business was established
In 1923 and during its Brest year operated 6 stores, doing a total volume of
business of $200,000, which has steadily increased, and in 1928 with 31
stores in operation at the close of the year, the company did a total volume
of $2,359.000. At the present time the company is operating 33 stores in
Greater Kansas City and surrounding territory, and has under option 14
additional stores which will presently be added to the chain.
The success of the company is attributed, in a large measure, to its up-

to-date methods of merchandising, and to the unusual service which it
gives its customers. The company's system of training its employees,
which today number 400, is unique, and Is responsible largely for the good
will which has been bullt'up.

Sales and Earnings.-The sales and earnings of the company for the 3
years ended Dec. 31 1928, and for the period from Jan. 1 1929, to, and
incl. May 26 1929, after all charges and Federal taxes, and adjusted to
the operations of the new company, and including in each year an amount
equal to 5% interest per annum on the proceeds which the company re-
ceives as a result of this financing, were as follows:

Stores Earnings No. Times Earnings
End of After Pfd. Divs. per Share

Year- of Year Sales. Fed. Tax. Earned. Corn. Stk.
1926  20 $1,263,935 $118,432 2.8 $0.76
1927  24 1,625.639 127,852 3.0 0.86
1928  31 2.357.846 206,675 4.9 1.65
1929 (to May 26) 

 
 33 1,197.731 107,912 6.0 0.90

Note.-The company reports for first S months of 1929 an increase in
sales of 46% over corresponding period of 1928, which would indicate a
volume of not less than $3,500,000 for entire year 1929, without taking
Into consideration the 14 new stores to be acquired. The officers of the
company estimate the volume for the new stores for the first year at $1,-
500.000. Based on earnings of $0.90 for the period Jan. 1 1929 to May
26 1929. annual earnings would be at the rate of $2.16 per share of corn.
stock.

Balance Sheet.-The balance sheet, as of May 26 1929, after giving
effect to this financing, shows current assets of $947,903 and current
liabilities of $191,274.

Purpose.-Entire proceeds derived from the sale of this 7% cum. cony.
pref. stock will remain in the business to be used for expansion purposes.
The common stock has been purchased from the stockholders.

Dividends.-It is the intention of the management to pay a dividend on
the common stock in the near future.

Listing.-Company will make application to list these units on the St.
Louis Stock Exchange.

Crown Willamette Paper Co.-New Director.-
R. A. McDonald has been elected to the directorate of the company

and will serve as Vice-President in charge of sales of Crown Willamette
products.-V. 129, O. 133.

Cuba Cane Sugar Corp.-Time Extended.-The time
limit for deposit of securities under the plan and agreement
for reorganization has been extended to and including
Aug. 30, it was announced Aug. 22 by the reorganization
committee. The time within which holders of subscription
warrants for stock in the new company may exercise such
warrants has been extended to and including Sept. 6.
A majority of the convertible debentures and of the capital stock of the

company has been deposited, but it was stated that the reorganization
committee will require substantial additional deposits before declaring the
plan operative.

Interests Reported Buying Option Warrants at Prices up to $2.
Interests close to the management of the corporation are understood to be

buying at prices up to $2 each, on a "when issued" basks. the option warrants
which will be received by stockholders who deposit their stock under the
plan and agreement for reorganization. Each warrant represents the right
to purchase one share of common stock of the new company at $20 a share
for 10 years. A prominent banking house identified with the company, it is
stated, has standing orders to acquire considerable blocks of the options
up to this prim-V. 129, p. 1129, 967.

Cuban Dominican Sugar Corp.-Deposits Asked.-
Immediate deposit of the Cuban Dominican Sugar Co. first lien 20-year

sinking fund 7% % gold bonds, due Nov. 1 1944, in approval of the plan
recently announced to provide $4,000,000 in cash for current-year maturities
of underlying obligations, interest payments on outstanding bonds and
for other corporate purposes, is urged in a notice sent out by the bondholders
committee, comprising the National City Co., Lee, Higginson & Co,
Cassatt & Co., Potter & Co. and W. A. Harriman & Co., Inc. This action
is recommended to avoid any postponement of the meeting of bondholders
scheduled for Sept. 5 to act upon the plan. The City Bank Farmers Trust
Co. is serving as depositary under the plan, the certificates of deposit being

. listed on the Now York Stock Exchange.
Declaring that it is obviously to the advantage of all bondholders to

deposit their bonds, the committee reports that the plan has already met
with widespread approval of the bondholders, as evidenced by the volume
of deposits to date. The plan and the 84,000,000 underwriting, however.
are absolutely conditioned upon prompt approval of the plan by more
than 75% of the $13,710500 principal amount of bonds outstanding.
The committee draws particular attention to the fact that the plan and
deposit agreement involve no assessment, no obligations to purchase stock,
and no expense of any kind whatsoever to any depositing bondholder.
"The raw sugar industry has experienced a long period of depression,"

the notice states. "Prices for some months have been below the cost of
production. This condition and the present heavy sinking fund charges
on the bonds have caused a serious drain in the cash resources of the com-
pany. Tho committee, however, believes that the future of the industry
is sound and that the $4.000,000 In cash to become immediately available
to the company under the plan, will carry the company through the present
depression and prevent the interests of the bondholders from being jeopar-
dized.
"Under the plan, all bonds which have been deposited will be stamped

with a legend waiving the present fixed sinking fund provisions; and a new
and flexible sinking fund will be provided, based on prices received for raw
sugar. This new sinking fund will be used solely for the purchase of
stamped bonds, at not exceeding 110% of the principal thereof. Warrants
will be attached to all stamped bonds entitling the holder, at his option,
to purchase stock of the company at designated prices and at specified
times within the next 25 years. In view of the great potential earning
power of the properties with the return of more prosperous conditions in
the sugar industry, the committee believes that these warrants will have a
substantial value In excess of the option price.

Supplementing its notice to bondholders. the committee requests bankers
and brokers to notify any of their customers owning these bonds as to the
pendency of the plan and to recommend their deposit of such bonds under
the deposit agreement. See plan in V. 129, P. 997.

Curtiss-Wright Corp.-Listing, Etc.-
The Now York Stock Exchange has authorized the listing of 1.092,538

shares of Class A stock and 7,783,868 shares of common stock.
In connection with the listing, Richard F. Hoyt, Chairman of the board

announced that deposits of stocks of the subsidiary companies were such
that more than 80% of the listed A and common stocks of the corporation
would be immediately Issued, and that this amount would be increased
when the tabulations of deposits of stocks of the subsidiary dompanies were
completed. Temporary certificates for the stocks and warrants are now

ready for issuance to holders of certificates of deposit.

Incorporation papers were filed Aug. 9 1929 in Delaware. Incorporators
are Henry G. Hotchkiss, John J. Redfield, and John W. Ross, all of New

York.

Temporary Stock Certifs. Ready.-
The committee in charge of the deposit agreement dated July 5 1929

announces that temporary stock certificates and option warrants are now

available.
The depositary is the Bankers Trust Co., 16 Wall St., N. Y. City.

Sub-depositaries are: St. Louis Union Trust Co., St. Louis, Mo.; Girard

Trust Co., Philadelphia, Pa.: Bank of Italy National Trust & Savings
Association, Los Angeles, Calif.; Bank of Italy re ational Trust & Savings

Association, San Francisco. Calif.: Louisville Trust Co. Louisville, Ky.;

the Marine Trust Co., Buffalo, Y.; The Peoples Trust, & Savings Bank,

Chicago, Ill.; the First National Bank. Boston, Mass.: Canal Bank & Trust

Co., New Orleans. La.; Guardian Trust Co., Detroit, Mich.; Fourth

National Bank, Wichita. Kan.-V. 129. p. 1129.
Davenport Hosiery Mills, Inc.-Earnings.-
Despite the fact that 1929 has been a highly competitive year In the

hosiery trade. J. H. Davenport, Treasurer, states that he looks forwar
d

to excellent business, by reason of more economical and efficient operation
.

His statement is as follows:
"The company has gradually, installed new machinery with the result

that production of full-fashioned hosiery has been increased 
approximately

33 1-3% over production of the corresponding period of a year 
ago. This

has resulted in an appreciable decrease in over-head cost and 
operating

expenses. Practically all of our full-fashioned operators have completed

an intensive course of training. As a result, all of our machines are being

operated by experienced and skilled operators, thereby effecting a decreas
e

In the amount of defective work produced and a corresponding 
saving of

material.
"Our net earnings during the first 7 months of 1929 totaled $223,324.

compared with $115,195 for the corresponding period of last year. 
After

deducting preferred dividends, earnings applicable to the common 
stock

for the seven months' period of 1929 amounted to $2.44 per 
share. against

$1 per share in the corresponding period of last 
year. An analysis of our

earnings for 1928 shows that during the last five months of that year 
we

earned $1.80 per share on the common stock, making a 
total of $2.80 per

share earned for the full year. On this basis, our earnings 
should be

around $5 per share on the common stock for the full year of 
1929.

"Production of hosiery for the first seven months of 1929 amounted 
to

227,437 dozens, as against 163.583 dozens for the sam
e period last year."

-V. 129. p. 1130.

Detroit Creamery Co.-Terms of Exchange.-
See National Dairy Products Corp. below.-V. 129. p. 482.
Domestic & Foreign Investors Corp.-Earnings.--
Years Ended June 30- 1929. 1928.

From syndicate participations, underwritings, sale

of securities, net interest and dividends $1,360.097 $763,424

General and administrative expense, int. on deben-

tures and provision for Federal income tax  358,796 316,480

Net income forbear carried to surplus $1,001,301 $446,944

David Friday, esident, in commenting on the year's results, made the

following statement: "The corporation. on the basis of broad 
studies of

foreign markets, has engaged in extensive operations in Europe and 
in

view of results to date intends to continue and expand these 
activities."

Associated with Dr. Friday on the directorate of the corporation are Robert

C. Schaffner, Chairman of the board; David B. Stern, James H. 
Becker

and Lester Roth, all of A. G. Becker & 
Co.

Balance Sheet June 30.

Assets- 1929.
Cash  $223,154
Investments, syn-

dicate participa-
tions, joint ac-
counts, at lower
of cost or market,
less reserve  4.457,291

1928.
$347.557

3,335,156

Liabilities-- 1929. 1928.
Accts. Pay. & res.

for Federal tax_ $174,908 $125.978
Div.pay.July 1 '29 7.500 30,000
Accrint.535%debs. 57,292 57,292
20-yr. 534% g.debs.2,500,000 2,500,000
$6 pref. stk. (5,000

shares, no par)_ 25.000 25,000
Corn, stock (75,-
000 sits., no par) 75,000 75,000

Gen. res, for red.
of pref. stock___ 525.000 525,000

Surplus  1,315,745 344,444

Total $4,880.445 $3.682,713 Total $4,680,445 83,682,718

-V. 125, p. 525.

Dominion Stores, Ltd.-Earnings.-
6 Months Ended June 30-- 1929. 1928.

Sales $12.145,142 $11.616,038

Net profits  $301.075 $206,150

Shares capital stock outstanding (no par)  272,250 90,750
Earnlngspershare  $1.10 $2.27

-V. 1 8, p. 4163.
Donner Steel Co.-Balance Sheet June 30 1929.-
Assets-

Property $23,935,809
Investments  2,185,965
Deferred charges  131.627
Inventories  3,817%135
Accounts & notes receivable_ - 2,392,216
Cash  748,291

Total $33,211.133

-V. 129. p. 482.
(S. R.) Dresser Manufacturing Co.-Earnings.--

6 Mos, End, Cal, Year
Period- June 30'29. 1928.

Net profit after all charges, including depreciation
and Federal income taxes  $411,788 $631,493
Gross profit for the first six months of 1929 amounted to $548,932.
Current assets as of June 30 1929 amounted to $2,349,472, as against

current liabilities of $331.351.-V. 129, p. 482.

Drug Incorporated.-Earnings.-
Earnings for Six Months Ended June 30 1929.

Gross profit $30,758,340
Merchandising and operating expenses  21,773,647

Operating profit
Other income 

Liabilities-
Funded debt  $6,313,000
Current liabilities  1.886.905
8% preferred stock 
7% preferred stock 
$6 cony, preferred stock  2,543,300
Common stock  2,277,250
Capital surplus  8,088,723
Reserves  7.872,193
Surplus  4,149,761

Total *33.211 133

$8,984,693
1,358,794

Total income $10,343,488
Depreciation  839.777
Intrest   1,192.714
Federal tax reserve  877,120
Dividends on subsidiary stocks  3.741

Net income 
Previous surplus

Total surplus 
Dividends paid 

Earned surplus June 30 1929 
Earnings per share on 2.394.011 shares capital stock (no Par).- $3.10
-V. 129, p. 1130.

$7.430,135
5,492,568

$12,922,703
4,774,522

$8.148.181
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Dubilier Condenser Corp.-Earnings.-

(Formerly Dubilier Condenser & Radio Corp.)
Years End. June 30- 1929. 1928. 1927. 1926.

Net sales  $1.678,905 $1,663,900 $1,621,331
Cost of sales  1.204,286 1,414.374 1,214,444

Gross profit on sales _ $474,620 $249.525 $406,887
Oper. & admin. exp---- 199,443 380.882 482,172

Net operatingprofit _- $275,176 loss$131.356 loss $75,284
Profit & loss adjustm'ts_ 47.696
Prov. for deprec, &c_ _ _ - 105.177

Net profit  $169.999 loss$131,356 loss$122.980
Comparative Balance Sheet June 30.

Assets- 1929. 1928. Liabilities- 1929

$765,385
408,569

$356.816
318,582

$38,233

1928.
Land, bids., ma- Capital stock c$2,053,694 $2,053,694

chinery &equip_ a338,168 $328,770 Accounts payable_ 115.333 50,812
Pats.&patsights _1,1.203,034 1,201,921 Notes payable- 10,000
Cash & call. loan__ 341,116 122,278 Accr. liabilities _ 31,310 22,331
Accts. & notes rev d138.757 72,194 Real estate mtge _ - 80,000 85,000
Mdse. inventories_ e226,596 449,976 Surplus def35.143 de137,824
Develp. exp. der __ 310,907 310,907 Res. for def. devel.
Deferred charges__ 8,114 8.873 expense  310,907 310,907

Res. for coating  10.589

Total 82,566,691 82,494,920 Total 82.566,691 82,494,920
a After deducting $179,392 reserve for depreciation. b After deducting

*325.000 reserve for obsolescence. c Represented by 304.150 shares of
no par value. d After deducting $8,929 reserves. e After deducting
3156.402 reserves to adjust to lower of cost or market.-V. 129. p. 1130.

Eastern Aircraft Corp.-Stock Offered.-Offering is
being made of 70,000 shares (no par) common stock by
Charles S. Rodd & Co. at $12.50 per share.
The company will introduce German aircraft into America for the first

time through the manufacture of the all-metal Messerschmitt types of
airplanes which are now manufactured in Europe by the Bavarian Aircraft
Corp. (Bayerische Flugzeugwerke, A.G.) at Augsburg, Germany. Three
models will be manufactured in this country-the all-metal 3-passenger
and the all-metal 7-passenger cabin type of planes and a small training
plane-and will be the first all-metal planes of corresponding sizes manu-
factured in U.S.
The company has an authorized capitalization of 300,000 shares of no

par common stock of which 190,000 shares will presently be outstanding.
The proceeds of this financing will be used to provide the corporation with
additional facilities to most the demand for planes of the all-metal type in
the smaller sizes. It will also facilitate plans for the manufacture of other
types of planes as the designs become available from the Bavarian Aircraft
Corp.
The corporation announces that it will make early application for listing

of the shares on the New York Curb Exchange.-V. 129.9. 1130.

Economy Grocery Stores Corp.-Earnings.-
Years End. June 30- 1929. 1928. 1927. 1926.

Sales *10.561,097 89,070.129 $7,871,852 $6,679,076
Less cost  8,283,997 7.215,675 6.201,355 5,203,150

Gross profit on sales__ $2,277,100 $1,854.453 $1.670,498 81.475.926
Other income, &c  75,657 82.388 211,985 173,649

Gross income  82,352,758 *1,936,842 31,882,483 81.649.575
Deduct oper. exps.
Fed. taxes & deprec.)_ 2,081,207 1.791.792 1.736,253 1.496,949

Net income 
Dividends paid 

8271.551 $145,049 $146,230 8152,626
100,000 100,000 100,000 100,000

Balance, surplus  $171,551 $45,049 $46,230 $52,626
Earns. per sh. on 100,000
shs. of no par cap. stk_ $2.72 $1.45 $1.46 $1.52

Balance Sheet June 30.
Assets- 1929. 1928.

'Fixed assets  3584,025 $445,880
Cash on hand and

in banks  137,024 184,695
Investments   4.884 4,088
Inventories   1,122,523 834,523
Acc'ts receivable  92,830 56,029
Organiza'n expens_ 7,341 7,341
Deferred charges to

operation  13.443 11,083

Liabilities- 1929. 1928.
Capital stock 4750,000 8750,000
Trade creditors_  600,996 429,142
Other acets pay 75,488 31,550
Notes payable_  120,000 90,500
Reserve for Federal ,
& State taxes_ .. 28,570 14,105

Res.for accr. exps_ 2,506 2,173
Surplus  384,511 226,169

Total  $1,962,071 $1,543,539 Total  31.962,071 31,543,636
x After deducting depreciation. y Represented by 100,000 shares of no

par value stock.-V. 128, p. 3000.

Edison Electric Illuminating Co. of Boston.-
The stockholder!. on Aug. 23 voted approval of the proposal to exchangefour shares of $25 par capital stock for each share of $100 par stock now

held. This is subject to the approval of the Massachusetts Department
of Public Utilities.-V 129,p. 128.

Electric Auto-Lite Co. (& Subs.).-Earnings.-
Six Months Ended June 30- 1929. 1928. 1927.

Profit after depreciation  58,288,348 $5,255,408 $2,316,653
Expenses  2,000,066 1,546,103 457,303
Interest  87,519 15,720 39,445

Profit before Federal taxes  $6,200,763 $3,693,585 $1.819.905
Other income  x4.000,000

Total income before Federal taxes_$10,200,763 $3,693,585
x Amount received from sale of stock in Bendix deal.

Comparative Bo ance Sheet.

$1,819,905

June 30 '29. Dec. 31 '28.
Assets-

June 30 '29. Dec. 31 '28.
Liabilities-

Land, buildings. Preferred stock... 4,157,428 4.146.745
equipment, 9,547,886 8,452,368 Common stock_ _ 3,699,896 3,694,707

Cash 688,830 701.914 Res. for stk. Iss'ble 61,569 77.441
Marketable semis_ 4,500,000   Sure. arising out of
Call loans 3,000,000 acquis. of subs..   1,285,792
UM. in & adv. to Accounts payable_ 2,607,548 2,482,410

affiliated co's_ _ _ 330,001 2,306,501 Accrued liabilities_ 894,493 805,557
Adv. to other co's. 44,132 46,240 Bank loans of subs 75.000
Notes & accts. rec_ 5,175,622 4,324,505 Notes pay. of subs. 100,000
U. B. bonds 35,787 35,787 Dividends pay. on
Inventories 3,912,585 4.297,823 stock issuable_ 30,585
Patents, good-will, Sundry reserves._ 71,564 4c,735

Ate _ 1 1 Federal tax reserve 1,294,862 1,078,068
Deferred charges 332,607 239,456 Surplus 14,674.506 6.688,117

Total 27,567,451 20,404,596 Total 27,567,451 20.404,596
-V. 129. p. 803.

Electrical Products Corp., Seattle, Wash.-New Subs.
The formation of the Electrical Products Corp. of Montana with officesand a manufacturing plant at Great Falls, Mont.. as a licensee of theElectrical Products Corp. of Washington, one of the Claude Neon grOup, isannounced from Seattle by George IC. Constock. executive Vice-Presidentor the Washington company, In a communication to the Los Angeles In-vestment Securities Corp.
According to the announcement the new company will have outstanding1,500 shares of $100 preferred stock and 7,500 shares of $1 nominal parvalue common stock, of which 689 shares of preferred and 4.945 of commonare issued to the Washington company in exchange her its unexpired con-contracts and license in the Montana territory. Of the balance 500 sharesof preferred and 2.000 shares of common stock have been subscribed forcash, the remaining 311 shares of preferred and 1,244 shares of commonstock being issued to an acquired sign company for Its plant and business.

Of the total 9,000 shares issued of both classes, the Washington company
has 4.945 shares which represents voting control inasmuch as both classesof stock have equal voting rights.
The Montana company will now have a virtual monopoly in the Montanaterritory and the Washington Company will receive a 5% royalty on grossbusiness in addition to the profits accruing to its stock interest.-V. 129.P. 1130.

Empire Bond & Mortgage Corp.-Rights, &c.-
The directors have approved plans for the expansion of the corporation's

business along general securities and investment trust lines, in addition toits present business of underwriting and marketing real estate first mortgagebonds. A special meeting of stockholders has been called, to be held on
Aug. 28. to amend the certificate of incorporation to provide for changing
the corporation's name to Empire Bond & Financial Corp. to increase the
authorized common stock to 200,000 shares without par value: and toratify the creation and sale of an issue of $3,000,000 of 15-year 6% con-
vertible debentures.

Holders of partic. pref. stock and common stock will have the privilegeof subscribing at par to these debeniures. In the ratio of one 31.000 deben-ture for each 18 shares of stock held, and one $500 debenture for each nineshares of stock held. This right will expire on Aug. 31 1929. It is con-
templated that the debentures will be dated Sept. 1 1929, maturing Sept. 1
1944, and convertible into common stock at the rate of $100 per share until
Sept. 1 1944. Subscription rights have been mailed to stockholders of
record Aug. 10.-V. 128, p. 3691.
Emsco Derrick & Equipment Co.-Earnings.-
6 Mos. Ended June 30-- 1929. 1928.

Net sales  $5.030.458 $2,873,908Net earnings after all charges except Federal taxes_ 8955.377 $436.794
Consolidated Balance Shed.

Assets- June 30'29. Dec. 3128.
Land, buildings &
equipment $2.244,193 $2,140,187

Cash  339,597 1,103,018
Notes receivable  108.094 184,903
Accts. receivable  733,842 1,124 081
Inventories  4,015.041 3,095,003
Investments  101,432 21,101
Good-will  200,000 200,000
Pats. & tradernics_ 765,734 763,113
Prepaid royalties,
Rums., taxes. &
sundry items__ _ 26.632 22,945

Liabilities- June 3029. Dec. 31'28,
Capital stock.. _45,000,000 $5,000,000
Accounts payable_ 1,029,337 1,094,012
Wages payable.._ 56.147 51,819
Accrued accounts_ 39,396 26,061
Funded debt  700,000
Res. for Fed. &
State taxes  236,487 212,159

Res. for conting  196.981 138,676
Profit & loss surp _ 1,976,217 1,431,624

Total 28,534.566 $8,654,351 Total  8,534,566 8.654,351
x 400,000 shs no par value.

-V. 128. p. 3691.

Engels Copper Mining Co.-Earnings.-
Six Months Ended June 30- 1929. 1928. 1927.

Gross value of production  $1.113,955 3873,383 $862,546
Freight and smelting charges  320.522 279.543 300.267
Operating expense  417.353 402,203 492,498

Earnings, net of operations  $376,080 $191,638 $69,782
Other income  13,441 11.198 9,500

Operating profit before depletion,
development and depreciation..  $389,521 $202,836 $79,282Devel. & special exploration  90,989 116,399

Net operating profit  $298,532 $86,437 $79,282Surplus from oper. & depletion  478.239 733,099Non-operating income  1.712 46,093 5,270Surp. from apprec. of mineral lands  1,500,827 261,798 425,139

Profit and loss, surplus  $1,801,071 3872.568 31,242,790
Balance Sheet as of June 30 1929.

Assets.
Cash on hand and in banks__ $539,077
Accounts receivable  66,583
Inventories  145,790
Mercantile department  40,000
Investments  535,007
Mineral lands  4,678,280
Ranches  30.550
Tunnels, shafts and raises_   647,099
Engelmine townsite & cottages 96,319
Plant and equipment  1,490.683
Construction under way  23.393
Pike experimental plant  22.281
Deferred charges  481,641

Liabilities.
Capital stock $2,886,813
Accounts payable  56,950
Accrued wages  19,032
Accrued interest on bonds_ ..   4,083
Unclaimed wages  2,694
7% debenture bonds, due 1934 316,000
Reserve for depletion  2.574,437
Reserve for depreciation  1,006,439
Reserve for workmen's com-

pensation liability  129,184
Surplus  1,801,071

Total 88.796,705 Total 38.796.705
-V. 129, p. 639.

Fageol Motors Co. (& Subs.).-Earnings.-
Six Months Ended June 30- 1928.

Sales  $2,285,g87 $1.816.280
Cost of sales  1,780,437 1,421,679
Plant overhead  220.699 188.942
Commercial overhead  132,172 98,502

Operating profit  $152,579 $107,156
Income credits  101.325 118,618

Total income  $253,904 $225774
Income charges  71,326 76,337

Net income  $182.578 $149.437Earnings per share on 200,000 shs. corn. (par 310)- 30.77 50.00
Consolidated Balance Sheet June 30 1928.

Assets-
Real estate 
Ridgs., struct.,
mach. and fixt_ _

Cash 
Accts. receivable. -
Notes and trade
accounts  511,218

Inventories  1,566,578
Patents  1
Investments 
Deferred assets_ _ _ 132,055
Stock prem. & disc. 2.020,560

1929. 1929. Liabilities- 1929. 1928.
547,059 351,809 Common stock.. .52,000,000 82,000,000

Preferred stock_ _ . 840,500 840,500
380,488 294.637 Notes and trade
87.198 75.228 acceptances.... 501,883 238.476

636.948 454,479 Accounts payable_ 458,207 306,801
Deporson contracts 7,000 4,925

530,903 Other liabilities_ 670
1,306,443 Deferred liabilities 37,359 27,225

1 Reserves  47,659 28,87910,000 Bonded debt  525,000 600,000
129,823 Surplus  964,486 826,4062,020.560

Total $5,382,105 84,873,884 Total 85,382.105 84.873,884
-V. 128. p. 3692.

Federated Capital Corp.-New Additions to Board.-E. E. Amick, Vice-President of the First National Bank of Kansas City.C. M. Bowman. Chairman of the board of the Mutual Life Assurance Co.of Canada and Gerald T. Moody, a director of Consolidated Trust, Ltd.,have been appointed members of the advisory board.-V. 128, p. 4329.
Federal Screw Works (& Subs.).-Earnings.-

Combined Income Account 6 Months Ended June 30 1929.(Including Michigan Screw Co.INet sales  $2,921,372Cost of sales  2,074,177Selling expenses  33.151General 5c administrative expenses  118.864
I Operating profit  $695,181Other income  78

Total profit  $695,259Depreciation  80.744
Federal income tax paid or accrued  74,000

Net profit 
Earns, per sh. on 143.600 shs. of no-par cap. stock outstanding 

$540,515
$3.77
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Consolidated Balance Sheet June 30 1929.

Assets- Liabilities-
Land, bidgs., mach. equip.ote x1,149,686 Accounts payable 218,021
Cash on hand & on deposit___ 248.932 Accrued liabilities 9,587
Marketable securities (at cost) 19,837 Federal income tax z32,949
Acceptances receivable (cust- Construction contr. payable_ - 113,697
tomers) 840 Land contract payable 25,757

Accts. rec. (oust' accts.) 505.585 Reserve forest. Fed. tax, 1929 74,000

Inventories 419,545 Common stock & surplus _ -- Y1,928,159

Other assets 50,056
Unexpired insur. premiums . - 6,809
Prepaid taxes 880

Total $2.402,170 Total $2,402,17 -

x After deducting $666,382 for depreciation. y Represented by 143,500
shares of no-par common stock. z Unpaid portion for 1928.-V. 128, P.
4329.

Forst Natio-nal-Stores, Inc.-Rights.-
The directors have authorized an additional issue of 39,030 shares of

common stock, which will be offered at $50 per share to stockholders on
the basis of one share of new stock for each 20 shares of stock now held.
Stockholders of record Sept. 16 will have the right to subscribe to the new
stock on or before Oct. 7 1929. Warrants for the new stock will be issued
shortly after Sept. 15. Application will be made to list the warrants on
the New York and Boston Stock Exchanges.

Quarter Ended June 30- 1929.
Net profit before deprec. & Fed. taxes 51,491.257

1928.
$671,967

1927.
8553.097

Depreciation  139,743 106,425 81,393
Federal taxes 163,016 61,434 48.652

Net profit after deprec. & Fed. taxes $1,188,498 $504.111 $423,052
fibs. com, stock outstanding (no par)_ 774,898 595.000 595.000
Earned per share $1.42 $0.70 $0.56
-V. 128, p. 4329.

First Realty Corp., Seattle, Wash.-Pref. Stock Offered.
-Marine National Co., Seattle, are offering 50,000 shares
class A partic. preference stock (no par value). Price on
application.

Entitled to preferential non-cumulative dividends from the earnings of
the corporation, as may be declared in any calendar year by the board of
directors, up to $1 per share. Common stock shall then be entitled to 25c.
per share; thereafter the remaining net earnings declared as dividends shall
be divided in the ratio of 80% thereof to the class A stock and 20% to the
common stock. Class A stock will be entitled, in the event of liquidation.
up to $25 per share. Common stock shall then be entitled to receive $15
per share; thereafter the remaining assets shall be divided in the ratio of
80% thereof to the class A stock and 20% thereof to the common stock.
Class A stock shall not be entitled to vote except in the event of the non-
payment of dividends for any two-year period. First National Bank,
Seattle, Transfer agent; Dexter Horton National Bank, Seattle. Registrar.

Capitalization- Authorized. Outstanding.
Class A stock  200,000 shs. 100,000 shs.
Common stock  40.000 abs. 20.000 sba.
Data from Letter of Henry Broderick, Chairman of the Board.
Company.-Incorp. in 1925 in Washington, for the purpose of investing

and re-investing its capital in real property. leaseholds and (or) personal
property in the Pacific Northwest. The initial capitalization of the corpora-
tion amounted to $50,000, which was subsequently increased at the end
of the first 18 months of operation to $120,000 and in Feb. 1929, to $500,000.
The capital and surplus of the corporation, as of Aug. 5 1929, is in excess
of $1,000,000.

Balance Sheet June 30 1929 (after financing.)
Assets- Liabilities-

Cash & call loans $686,375 Class A stock, (100,000 shares
Notes & accts. receivable 42,686 no par) 81,000.000
Accrued interest 1,109 Com. stk., (20,000 she, no par) 15,900
Real estate & investments _ _ _ _ 286,174 Lease deposits 1.468
Deposit on leases 50.000 Accounts payable 9,045
Prepaid expense 7.490 Mortgages payable 18,750

Surplus 28.671

Total $1,073,835 Total 81,073.835
The corporation has outstanding a contingent liability of $80,000 %

first mortgage bonds, secured by real estate which has been sold to H. F
Ostrander, Seattle, Wash., subject to the liability of said mortgage bonds:

Listing.-Application will be made to list this stock on the Seattle Stock
Exchange.-V. 128, p. 894.

(I.) Fischntan & Sons.-To Build Large Plant.-
The largest plant in the world-a $1,500.000 strcture-devoted exclusively

to the manufacture of soda fountains is now in process of Construction in
Philadelphia for the above company, largest manufacturer and distributors
of soda fountains, according to an announcement by President Maurice
Fischman. Work is being rushed to insure occupancy of the structure
by December of this year.

Construction of this plant is one of many steps in the company's expan-
sion program which has already included the acquisition of the Stanley H.
Knight Co.. soda fountain manufacturers of Chicago, Ill. "The un-
paralleled growth of the light lunch business in the drug, confectionery
and department stores has resulted in a steadily increasing demand for
approved types of soda fountains throughout the United States and abroad,"
says Mr. Fischman.

Consolidation of the three branch plants together with the main factory
in Philadelphia will be effected upon completion of the new building, which
is located on the south side of Erie Ave., extending from F to G Efts. along
the Pennsylvania RR. The plant, providing four times the floor space
as the company's present quarters, will be two and three stories in height
with basement and will be of fireproof construction with reinforced concrete,
structural steel and brick interior and exterior walls.-V. 128. p. 4164.
Fould Milling Co.-Merger.-
See Grocery Store Products, Inc., below.

Fourth National Investors Corp.-New Financing.-
What is hold to be the first public offering of the shares of a new invest-

ment trust ever to be made at a price below their cash liquidating value is
scheduled next week when Fourth National Investors Corp. will be formally
launched under the joint sponsorship of the Guardian Detroit Group. the
National Shawmut Bank of Boston, Harrks Trust & Savings Bank of
Chicago and the Marine Trust Co. of Buffalo. The public will be asked
to pay $26,000,000 for 500,000 shares of common stock with warrants
attached, whereas the corporation will start business with net cash assets
of approximately $27,000,000. This will give the shares a liquidating value
of more than $53.50 a share compared with an offering price of $52 a share.
The excess of each assets to over the amount derived from the public

offering is explained by the fact that National Investors Corp., under whose
management the new trust will operate, will pay into the treasury of Fourth
National Investors $3,000.000 for options to purchase 750,000 shares of
common stock at $60 a share, a price more than 15% higher than the price
to the public. This 18 the same price at which the warrants accompanying
the common stock are exercisable, each share carrying the right to purchase
one-half share.
When and if all purchase warrants are exercised 839.000.000 will have

been contributed to the corporation by the investing public for 750,000
shares of common stock while National Investors Corp will have contributed
$48,000,000 against the Issuance of an equal number of shares pursuant to
the options purchased by it.
From the standpoint of initial capital funds. Fourth National Investors

corp. will be tho largest trust in the National Investors group. Total
funds of this group upon completion of the impending financing will be in
excess of 550,000.000 a sum which will be considerably increased as stock
purchase warrants and options are exercised.

Fourth National Investors Corp. Is believed to be the first trust to be in-
stitutionally sponsored by four banks of major rank in various sections of
the country. National Investors Corp was originally launched about two
years ago under the joint sponsorship of the Guardian Trust Co. and the
National Shawmut Bank, the project being designed to make available to
the public a sound investment security through the co-operation of a large
group of banks throughout the country. Harris Trust & Savings Bank
later lent its support to the plan and with the organization of Fourth Na-

Lionel Investors Corp., the Marine Trust Co. of Buffalo joins the other
sponsors. The principal stockholders of National Investors Corp. are
banks, trust companies or their affiliated securities companies situated
throughout the country.
From the market standpoint the recent record of National Investors

securities has attracted wide attention. Stock of the parent company was
originally offered in units at $110 a unit. Recently these units sold in the

market at $550 a unit while the common stock of the corporation. intro-

duced on the Curb Market about two months, ago rose from $11 a share to
more than $220. Stock of this corporation is held principally by banks

distributed through the United States. Units of Second National Investors
Corp., originally offered last November at $100 are now quoted at $145
while stock of Third National Investors, launched in April, has moved up
from $50 to around $62.

Included among the directors of the new corporation are Henry E. Bed-

man, Chairman, Guardian Trust Co. of Detroit; Walter S. Bucklin and

Paul C. Cabot, President and directors, respectively, of the National Shaw-

mut Bank of Boston; S. Sloan Colt, Vice-President, the National City Bank

of New York; Charles H. Diefendorf. Vice-President, of the Marine Trust

Co. of Buffalo; John C. Grier Jr., President, Guardian Detroit Co.; Robert

0. Lord, President, Guardian Detroit Bank; M. Haddon MacLean, Vice-

President, Harris Trust & Savings Bank, Chicago; Walter S. McLucas.

Chairman. Commerce Trust Co., Kansas City; George Mumma, Lee,

Higginson & Co.; Warren M. Persons. economist. New York; Fred Y.

Presley, President. National Investors Corp.; George F. Rand. President,

the Marine Trust Co. of Buffalo, and Sidney W. Sellers, Vice-President,

Canal Bank & Trust Co., New Orleans.

(H. H.) Franklin Mfg. Co.-Shipments Set Record.-
The company reports for the 734 months ended Aug. 16 shi

pments of

10,951 cars, which exceeds shipments of any previous 12 months, 
establishing

a new high record. The company's largest previous year showed shipments

of 10,577 cars. Unfilled shipping orders for the first two weeks of 
August

exceeded the first two weeks of July of this year by 65% an
d are 150%

greater than in the first two weeks of August last year. Custo
mers' orders

show a substantial gain and are in line with retail deliveries.-V. 125.

D. 970. 483.

Gannett Co.
' 

Inc.-Aeviree Control of Brooklyn Paper.-
See the Brooklyn Daily "Eagle ' above.-V. 129, p. 1131.

Garlock Packing Co.-Initial Common Dividend.-
The directors have declared a dividend of 30c. per share 

on the common

Stock, payable Oct. 1 to holders of record Aug. 31.-V. 129. p. 
1131.

General American Tank Car Corp.-1% Stock Div.-
The directors have declared a 1% stock dividend in additi

on to the

regular quarterly cash dividend of $1 per share on the comm
on stock, no

par value, both payable Oct. 1 to holders of record Sept. 13. L
ike amounts

were paid on this issue on April 1 and Oct. 1 last.-V. 129. p
.  640. ea

General Cabre-C-orp.-Sets21.17-S27ria1 Reserve.-
The corporation has set aside out of earnings for the 

first half of 1929 an

extraordinary reserve of $1,150,000 owing to the high pri
ce at which

coroner metal, of which the company is a large 
user, is carried in the in-

ventory account. Th1S is in addition to an inventory 
reserve of $750.000

as of Dec. 31 1928. These two reserves will be available furth
er to reduce

Inventories below the basis on which.they are carried by t
he company.

which is cost or market value, whichever is lower.

This reserve of $1.150.000 was deducted from inc
ome for the first half of

1929 before arriving at a figure for gross profit. It is equival
ent to $2.40

a share on the common stock. In addition, the management set up a 
special

obsolescence reserve of $100,000. But for the segregation of these amounts

in reserves, gross profit for the haf year would have been $7,323.593 
instead

of the 56.073,593 actually reported.-V. 129. p. 640.

General Electric Co.-Group Life Insurance Plan.-
A revision in the group life insurance plan of this company, 

whereby

the premiums paid by new employees will be in accordance with 
their age

rather than an average rate common to all employees, and a 
modification

of the plans for free insurance and additional pensions, also 
equalizing

benefits according to age, were announced on Aug. 17 by President 
;

Swope. With benefits and premiums made proportional to age, under the

new plans effective Sept. 1, no matter at what age an employee joins the

plans, no injustice will be done to him or younger employees and, in addi-

tion, all employees will be better taken care of at time of retirement from

active service, the company's statement pointed out.
Heretofore, under the free insurance plan, the company has furnished

the same benefits to all employees, regardless of age. Under the revision

the amount of free insurance given by the company to new em
ployees will

vary according to the age of the person at the time he enters 
the service.

The regular pensions given by the company without cost to employees

is not affected by the revision. These pensions are based on 1)4% of the

employees' average earnings for the last 10 years of employment multiplied

by the number of years of service.
Under the new additional pension plan, varying amounts will be set

aside by new employees entering the company's service, dep
endent upon

their age at that time.
This company, which has more than 80,000 employees at the 

present

time, now has in force a group life insurance policy amount
ing to more

than $160,000,000. More than $5,000,000 has been paid
 since 1920

through the group life insurance plans in the form of death
 benefits to

more than 3,700 families of employees or in the form of disability payments

to more than 250 employees.
Under the pension plan about $2,500,000 has been paid to retired em-

ployees. There are now approximately 1.060 former employees receiving

pensions or disability relief and the pension trust has been built up to

almost $9,000,000. Savings accumulated by employees under the addi-

tional pension plan amount to upward of $500,000 per year.-V. 129,

p._971, 640.

General Foods Corp.-Subs. to Sell New Line.- AI
The Walter Baker & Co., Ltd., a subsidiary, announces a line of 5 and

10c. milk chocolate bars, marking the entrance of the company into the

field dominated by the Hershey Chocolate Corp.-V. 129, p. 1132. •
General Motors Acceptance Corp.-Bal. Sheet June 30.

1929. 1928. 1929. 1928.
Assets- s $ Liabilities- 8 8

Cash in banks & Capital stock_ _ - 40,000,000 35,000.000
on hand  55,766.641 53,064,164 Accts. payable_ 10,687,172 9,510,920

Notes & bills rec . Serial gold notes 35,000,000 40,000,000
U. S. & Can_ _353,799,461 302.292,021 8% gold deb_ _ _ _ 47,000,000 49,000,000
do foreign_ 60,863,013 36,895,008 Dealers' repose.

Accts. receivable 1,508,245 1.531.246 loss reserves_ - 7,764,340 6.787,278
Furn. & equip't G'Id notes(U.S.)222,760,500 170.910,000

less deprec  1,393,788 1,452,252
Investments__ _ 5,228,705 x3,257,702
Deferred charges 4,656,392 4.451,982

Demand notes
(Can. & for'n) 41,710,488 18,808.868

B'k'rs accept.dis 19,713,375 27,745,000
Bills of ex. dig_ 4,915,317 2,728,660
Accrued taxes__ 1,883,569
Accr. int. pay- 1,758,333 1,891,667
Reserves 7.055,335 6.805,032
Unearned Inc_  16,422,119 13,475,855
Surplus 10,000,000 8,750,000
Undivided prof_ 16,585,605 11,530,097

Total 483,216,245 402,944,377 Total 483,216,245 402,944,377
x Includes 85,222,704 invested in General Exchange Insurance Corp.-

V. 128. p. 1740.

(B. F.) Goodrich Co.-Proposed Consolidation.-
Announcement was made on Aug. 19 of the proposed consolidation of

this company with the Hood Rubber Co.. uniting two of the oldest and best
known rubber companies in the United States.
The plan of consolidation provides that the Goodrich company shall

acquire the assets and business of the Hood company through a subsidiary
company which will assume the Hood company debts and that all Hood
and Hood Products preferred and special stocks shall be paid off in cash at
the earliest call date and at their respective redemption prices and Hood
common stockholders shall receive one share of Goodrich common for each
two shares of Hood common, requiring a total of 100,000 shares of Good-rich common stock.
The Hood business will be operated as a separate unit. In 1928 totalsales of Goodrich amounted to 5148,000.000 and of Hood company to

$30.000,000.
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The Hood company shareholders' meeting has been called for Aug. 30thto authorize the transaction which already has received the approval of both

boards of directors.
Reorganizes Entire Executive System.-
James D. Tew, President of the B. F. Goodrich Co., on Aug. 21 announceda reorganization of the executive system of the company. No changes

are announced in the secretarial, treasury and controlling departments.
according to the report. but T. G. Graham is named as General Manager
in the tire division in charge of manufacturing and sales; J. H. Connors is
named as General Manager of the mechanical division in charge of manu-
facturing and sales, and T. B. Farrington is named as head of the newly
created factory service division. The General Manager of the footwear
division will be named on Sept. 1, according to the report. J. W. Slade
has been placed in charge of the research laboratory and will report directly
to Mr. Tow. J. II, C. Miller is named as head of the original equipment
department.

Denies Reports of Sale of Mason Tire (Cc Rubber Co. Plants-
In denying reports that the company has sold certain Mason Tire & Rub-

ber Co. plants, the company says: "The B. F. Goodrich Co. did not pur-
chase any of the plants of the Mason Tire & Rubber Corp. from the receiv-
ers or from any one else and has not sold and is not operating any of these
plants. We did purchase certain cotton mill machinery for installation in
our Martha Mills at Thomaston, Ga., from this company.-V. 129. P. 973.

General Vending Corp. (& Subs.).-Earnings.-
Income Account Year Ended Dec. 31 1928.

Operating income $2,707,059
Cost of Supplies sold and operating expenses  2,330,723

Net profit from operations 
Other income 

376,336
18.116

Grass income  $394.452
Bond interest  270,000
Other interest  8,491
Discount allowed  4,291
Provision for uncollectible accts.  27,265
Miscellaneous charges'  5,987
Depreciation of equipment and amortiz. of leasehold improvem'ts 404.583
Amortization of patents and development expenses  999
Amortization of organization expenses, &c  9,220
Amortization of bond discount and expense  59,351

• Net loss  $395,735
Previous surplus. Jan. 1 1928  294.711
Adjustments  Cr.68,544

• Deficit 
Adjusment of depreciation and amortization, prior period 

Expenses, &c., applicable to prior period 
Provision for contingent losses 
Write down of book value of discontinued operating equipment
to scrap or estimated sale value  59,762

32,481
15,303
40.744
3.872

Profit and loss deficit, Dec. 31 1928  5152,162Note.-In addition to depreciation of equipment and amortization of
leasehold improvements, patents and development expenses, based on
cost, as shown above, there was charged to surplus from revaluation $117.-
191 for depreciation of equipment and $135.395 for amortization of patents.
No provision has been made for amortization of locations and contracts
for locations valued at 31.959,821, Wm. Wrigley contract valued at
5505.760, or for certain patents, &c., valued at $170,441.

It is the practice of the companies operating weighing machines to chargethe cost of reconditioning machines against reserves for depreciation, such
*barges for the year amounting to approximately $245,000. Of this amount
approximately $108,000 represents an arbitrary allocation by one of tho
subsidiaries of a portion of service labor, materials and expenses.

Consolidated Balance Sheet, December 31 1928.
Assets-

Property (less reserves  
LtabilUtes-

Caah  83;33°°98,r93
86,133,094 Preferred stock 

Notes receivable  
79,001 Common stock 

75.500
Accounts receivable  

:19,353 Notes payable (trade) 
117.541

Accrued int. receivable  
x95,309 Accounts payable 

Inventories  
1.224 Accrued liabilities ,719

148,739 Due to MM. cos. accts. pay. 195,425
Due from attiLcos.-acets.ree. 31.853 8% gold bonds  4,500.000
Intangible assets11,462
Deferred debit items  

y3,558,424 Suspense 
572,258 Reserve for insurance  5.155

Surplus  1,922,158

Total 410.639,254 Total $10.639,254
Less reserves for doubtful accounts. y At values as appraised by

General Valuations Co., Inc., as of May 31 1927, lees amortization.z Represented by 365,200 shares of no par value.-V. 127, P. 1955.

Goldman Sachs Trading Corp.-Consolidation.-
The directors of the Pacific American Associates, Inc., announce its

consolidation with the above corporation through an exchange by Pacific
American stockholders of their stock holdings for shares of stock in the
Goldman Sachs corporation.
The Pacific American Associates, Inc., was organized in Delaware in

January of this year to buy, sell, trade in or hold stocks and securities of
any kind, to participate in syndicates and underwritings and to exercise
such other of its charter powers as its board of directors may from time to
time determine.

Since its organization Pacific American Associates, Inc., has acquired
certain assets of Hunter, Dulln & Co. and Bond & Goodwin & Tucker,
Inc., 98% of the capital stock of The American Company and stocks and
securities of various Pacific Coast public utility, insurance, financial and
industrial companies, increasing its capital and surplus to $100,000.000.
The American Company, directly or through subsidiaries, owns all of the
capital stock of American Trust Co., American National Co., Inc.. and
C. F. Childs & Co.. Inc.
The Pacific American Associates, Inc.. through its affiliation with Gold-

man, Sachs & Co.. Hunter, Dulin & Co. and Bond & Goodwin & Tucker.
Inc., will afford financial facilities for the extensive development of the
resources and industries of the entire Pacific Coast.

Officers of the Pacific American Company are: Frank L. Taylor, Presi-
dent; Nion R. Tucker, Executive Vice-President; E. S. Dunn, Garretson
Dulin, Thomas B. Eastland, Mark C. Elworthy, Bernard W. Ford. Carey
S. Hill and Robert E. Hunter, Vice-Presidents; Alexander Macdonald,
Secretary; G. Parker Toms, Vice-President and Treasurer.
The board of directors of the Pacific American Company are: Harry

Bauer, Chairman; W. L. Honnold. Vice-Chairman; Prank J. Belcher, Jr.,
John G. Bullock, Waddill Catchings, E. B. Deming, Garretson Dulin,Thomas B. Eastland, Fred T. Elsey, Milton II. Esberg, Bernard W. Ford,Stuart S. Hawley, Robert B. Henderson, Carey S. Hill, Robert E. Hunter.
Joseph R. lenowland, Alexander 

Macdonald' 
Athol McBean, Ben R.

Meyer, C. 0. G. Miller, Robert W. Miller. Stuart O'Melveny, Lee A.Phillips, 0. Rey Rule, Frank L. Taylor, G. Parker Toms, Nion R. Tuckerand Sidney J. Weinberg.
The Goldman-Sachs Trading Corp. announces the election of Frank L.Taylor of San Francisco to its board of directors. Mr. Taylor is Treasurerof the Pacific American Associates, Inc.-V. 128. P. 4331.
Grays Harbor Pulp & Paper Co.-Earnings.-From the first nine months of operation of its pulp mill, the companyrealized net profits of $277.772 after all charges including bond interest.depreciation and Federal taxes, according to a report being sent to stock-holders by E. Mills, President. The pulp mill was Placed In operation onSept. 27 1928 and the reported earnings are the result of operations to June30 1929.
The enterprise was started originally to manufacture pulp. Subse-quently, the Hammermill Paper Co. acquired an interest in the companyand a paper mill was constructed on property adjacent to the pulp mill.Experimental operation of the paper mill was started on July 19, last, andregular production is expected to been within a few weeks. Both mills arelocated on Tidewater at Poquiam, Wash.-V. 128, p. 1406.
Great Atlantic & Pacific Tea Co.-New Building.-Construction of a building in South Boston, opposite Boston Harbor.to serve the company as a terminal in connection with receiving, storingand shipping fresh vegetables, fruits and fish to more than 1.000 of itsstores in New England territory, is being financed through the offering by

Robert Garrett & Sons and The Century Trust Co. of Baltimore, of a newissue of $425.000 Massachusetts Chain Store Terminals, Inc., 1st mtge.leasehold 6% sinking fund gold bonds, due 1939. (See latter companybelow.
T Great Atlantic & Pacific Tea Co. has leased the entire propertyfor an annual rental of $61,000 for a period extending beyond the maturityof these bonds.-V. 129. p. 641.

Great Britain & Canada Investment Corp.-Earnings.
Results of the first four months of operations are reported as satisfactory.

Commencing business about April 1 the company was in a position to takeadvantage of the low prices for securities prevailing at the time so thatits holdings at current prices show a large increase in value over cost.For the four months period net revenue available for interest, taxes anddividends amounted to $327,498 or over 334 times interest requirementson the 434% debentures.
Securities held as of July 25 showed at the prices of that day an apprecia-tion in market value of 5534.472 so that the total of realized and unrealizedprofits available for interest, dividends and taxes amounted to $861.970 or7.83% on the $11,000,000 of assets with which the company began business.Since the period covered is only four months, earnings were at the rateof approximately 23.5% per annum on the capital employed.
Allowing for interest, preferred dividends and taxes, the total of realizedand unrealized profits for the 4 months was equivalent to $1.84 per shareon the common stock or at the rate of $5.52 per annum. As of July 25 1929the company had over $3,500.000 in cash or call loans.-V. 128. P. 1916.

Grigsby-Grunow
The New York Stock Exchange has authorized the listing of 1.748.160shares common stock (no par) on official notice of Issuance as a split-up,four for one of present outstanding common stock.

Comparative Statement of Earnings for Stated Periods.

Sales 
Less royalties 
Cost of sales except depreciation 36.293,8853'78789
Depreciation 

Gross profit on sales 
Operating expenses 

Net profit on sales 
Other income 

Total income 
Interest paid 
Sales discounts and other expenses 

Net profit 
Special credits 

Total 
Special charges 
Reserve for income tax accrued 

Net profit to surplus account 
Balance beginning of period 

Total income 
Management bonus 
Cash dividends 
Stock dividends 

Balance end of period 
Shares outstanding at end of period- _
Earnings per share 

Year End. Year End. 8 Mos. End.
May 31 '29. May 31 '28. Ma" 31 '27.
549,318,669 55,861,225 52.367,827

46,338
3,939,344 1,852.345

232,743 84,684 • 16.888

59.001,551
2,682,767

$1,790,858
979,876

5498.594
273,210

$6,321,785
372,725

$810,983
17.546

$225,384
6.539

$6.694,510
21,558

997,022

3828.529
10,013

105,561

$231,923
18.614
97,016

$5,675,930
11,617

$712.955
47,898

$116,293
1,017

85,687,547
1,935

571,000

$760,853
44.647

100,000

$117,310
1,328
2,661

55.114,612
430,500

3616,206
de1813,731

3113,321
227.168

$5,545,112
192.000
925,980

$602,475

171,975

$340,489

al12,050
242,170

51.427,132
437,040
511.70

$430,500
69,000
$8.93

def$13.731
27.585
$4.11

a Includes $337.050 dividends on old preferred stock retired.
Consolidated Balance Sheet as at May 31 1929 (Including Majestic Corp.).
[After giving effect to the change in capitalization authorized at a stock-holders' meeting held Aug. 14 19291
Assets-

Cash in banks and on hand__ $2,285,994
Liabilities & Net Worth-

Accounts payable-trade__ - - $1,811,704Call loans ' 1,000,000 Due dealers on disc. notes__ _ 62.431Notes & accts. receivable.. - 1,199,301 Accounts payable 3,083Accrued interest receivable-. 7.873 Accruals 315.815
Inventories 7,000,855 Liability ins. and local taxes_ 10,759Prepaid expenses 79,155 Federal income taxes 571,409
Inv. in stock of assoc. co_ __ - 87,500 Common stock (no par)  x8,793,140
Fixed assets 3,218,957 Capital surplus  87,500
Deferred charges and other Earned surplus 4,430,134

assets 1,208,140 •

Total $16,085,775 Total 410,085,775
x Represented by 1,748,160 no par shares.-V. 129, p. 1133.

Grocery Stores Products, Inc.-New Food Combination
Organized.-Four Prominent Companies to be Controlled.-
Formation of Grocery Store Products, Inc.. which will, it is stated, im-mediately acquire four operating food companies, and Is contemplatingacquisition of additional companies, has been announced. The new corpora-tion. organized in Delaware will have an authorized funded debt of $7,500.-000 convertible 5% debentures, of which $2,734,000 will be presently out-standing, and an authorized capital 1,000,000 shares of common stock,represented by voting trust certificates, of which approximately 319,730shares will be issued immediately.
The four specialty food companies, practically all of the stock of whichwill be held by Grocery Store Products. Inc., are the Toddy Corp., manu-facturers of a chocolate flavored malt food drink, The Fould Milling Co..a leader in the production of quality macaroni products, Kitchen Boquet.Inc.. manufacturers of liquid flavoring products, and Edward H. Jacob,a company which produces the major portion of the canned mushrooms

produced in the United States.
The purpose of establishing a voting trust for the common stock, itwas pointed out, is to assure the management of the company of controlof its operations. This management has long been identified with the

handling and distribution of food products.
Robert M. McMullen Is Chairman of the Board of Directors. Among

the Ailher directors will be George IC. Morrow Chairman of the Board of
Directors of the Gold Dust Corp.; James M. Hills, President of The Foul&Co.; H. H. Mills. Vice-President of the Foulds Co.; Bernard M. Gordon,Vice-President of Toddy Corp.; and Roswell 0. Fish, of Beals & Nicholson.
Attorneys. Consolidation of these companies under one management is
expected to bring about substantial reduction in operating expenses, es-pecially in connection with distribution. The companies included in the
combination, all have established trade marks. All of these companieshave shown a steady growth of business during recent years and underGrocery Store Products, Inc. management, further rapid developmentof sales is expected in the future.
The Chase National Bank has been appointed registrar for voting trust

certificates representing 1,000,000 shares of the capital stock, no par value-V 128. p. 1564.

Gude Winmill Trading Corp.-Depositary.-
The Chase National Bank has been appointed depositary and agent of thevoting trustees for voting trust certificates for 100,000 shares of capitalstock, without par value, issued under voting trust agreement dated Aug.5 1929.-V. 129, p. 973.

Holmes Mfg. Co., New Bedford, Mass.-Defers Div.-
The directors have voted to defer the quarterly dividend of 134% dueAug. 15 on the 6% cum. pref. stock. A quarterly distribution of 134%was made on this issue on May 15 last, the first since May 1927. A 13aclt

dividend of 434% was also declared 3 months ago-V. 128, p. 3361.
Hayes Body Corp.-Rights-Earnings.-
The stockholders of record Sept. 16 have been given the right to purchaseon or before Oct. 7 one share of new stock at $20 a share for each five shares

held. The proceeds will be used to provide for plant additions and improve-
ments. and the expansion of the stamping unit, the capacity of which willbe doubled.
A special stockholders' meeting has been called for Sept. 4 to vote on the

Issuance of 52,020 additional shame.
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Income Account 3 Months Ended June 30 1929.
Total operating revenue $10,447,889
Cost of sales 9,980,453
General and administrative expenses 94,215

Operating income $373.221
Other income 94.230

Total income $467,451
Depreciation 49,616
Interest 16.214
Other changes 1.222

Net income (before Federal income taxes) $400,398
-V. 129, p. 974.

Hecla Mining Co.-Earnings.--
Period End. June 30- 1929-3 Mos.-1928. 1929--6 A/68,-1928.

Tons mined 79,778 80,065 162,013 160.248
Pounds lead produced- - 15,828,667 15.148.145 30,897,320 31,275,328
Average lead price  $6.94 $6.21 $7.05 $6.18
Ounces silver produced.. 454.791 449,391 874,124 947.387
Average silver price_ _  $0.53 $0.60 $0.54 $0.58
Gross income $1,016,652 $886,497 $1,997,958 $1,805.748
Operating expenses 347.238 413,294 723.493 814,011
Taxes accrued 92,000 56,000 177,500 139.000
Depreciation 31,095 68.565 57,609 139,564

Net income $546,319 $348,638 $1.039,356 $713.173
Earns. per sh. on 1,000,-
000 shs. of (par 25 cts.)
capital stock $0.55 $0.34 $1.04 $0.71

-V. 128, p. 3522.

Hood Rubber Co.-Proposed Consolidation.-
See B. F. Goodrich Co. above.-V. 128, p. 1565.

Houdaille-Hershey Corp.-To Increase Stock.-
The company has notified the New York Stock Exchange that it proposes

to increase its authorized no par value class B stock from 1,000,000 to
2,000,000 shares.-V. 129. p. 974.
Household Products, Inc.-Acquisition.--
The corporation has completed arrangements for the purchase from

Scott & Turner, Ltd., Newcastle. England, of the entire capital stock of a
subsidiary which has been manufacturing and selling "Andrew's Liver
Salt" in Europe the past 30 years. This acquisition will involve the offer-
ing of rights to Household Products stockholders to purchase additional
Household Products stock to provide the money for the new purchase.

This is the first venture of the corporation In business in England,
although Drug. Inc.

' 
which is a large holder of Household capital stock,

through Sterling Products, Inc., does an international business.-V. 128.
P. 3361.

Hydraulic Brake Co.-Earnings.-
Period Ended June 30 1929- 3 Months.

Gross income 
Research and experimental expenses 
Selling and service expenses 
General 
Depreciation and amortization 
Accrued 1929 income taxes 

12,639
12,129
31,697
8,904
14,181

6 Months.
$372,947

26,707
25,002
62,251
17,791
28,947

Net profit  $103,966 $212,249
Earns. per sh. on 44,476 abs. corn. stock (par $25)- $2.34 $4.77

• Hudson Valley Coke & Products Corp.-Offer to Stock-
holders-Proposed Consolidation.-
The stockholders will vote Sept. 10 on approving the sale of the assets

Of the corporation to the Niagara Hudson Power Corp.
President Henry Oliver Aug. 13 says in part:
The corporation has been operating at a loss and the total deficit from the

commencement of operations to June 30 1929 is $599,651. Of this deficit,
8195.381 was incurred during the fiscal year ended June 30 1929.
Some of the causes of this deficit are that the unfavorable pig iron market

conditions resulted in heavy operating losses when the blast furnace was in
operation prior to Oct. 1927, and the continued heavy capital charges
thereafter. The investment of the corporation in the blast furnace plant
is (before taking depreciation) $2,597,988. As the furnace cannot be oper-
ated under existing conditions except at a loss, the investment therein has
little realizable present value.
The corporation as of June 30 1929 has total current liabilities of $1.375,-

498. Included in this sum are notes anounting to $1.082,394, due to banks
and others, which are payable on Sept. 211929. The cash position of the
corporation prevents the payment of these notes when due and the lack of
earnings record would make it extremely difficult to have the notes renewed.
The corporation has also maturing on Jan. 1 1930 $588,800 of 5-year 7%,a. f. gold notes, the refunding of which would be difficult, and if accom-
plished would entail considerable expense.
In order to supply the rapidly increasing demand for gas as required by

the gas contracts, additions to the gas manufacturing and pumping facili-
ties are immediately required involving the expenditure of approximately
$200,000. It is necessary, therefore, if the corporation is to continue,
that arrangements be made for obtaining this additional capital.
A majority of the board of arbitrators in the matter of the claim of E. Ar-

thur Tutein, Inc.. against the corporation has made an award against the
corporation in the sum of $312.713, of which about $187.000 is now de-
posited in escrow. Application to the Supreme Court of the State of New
York has been made by the corporation to vacate said award, but pending
final decision the claim must be treated as a disputed liability and funds
must be provided for such contingency, If the award is confirmed.
To sum up, the above mentioned financial requirements of this corpora-

tion between now and Jan. 1 1930 are approximately as follows:
6% notes payable Sept. 21 1929  $1.082,394
7% 5-year s. f. gold notes due Jan. 1 1930  588 .800
For additions to gas manufacturing and pumping facilities, about 200.000

Total  41.871,194
x Not including disputed liability in Tutein case, which exceeds the

amount (8187.000) deposited in escrow by $125,713.18.
There appear to be but the alternatives of receivership, the sale of the

assets, or a reorganization of the corporation.
The directors have received an otter from the Niagara Hudson Power

Corp. for the purchase by it or a subsidiary of all of the assets of the cor-
poration and the assumption of all of its liabilities. The offer will, of course,
by submitted to the meeting of the stockholders in its entirety, but in sub-
stance it provides that the purchaser will assume all of the liabilities of your
corporation and of its wholly owned subsidiary companies, the Hudson
Valley Coke Sales Corp., Inc., and the Hudson Valley Coke Sales Corp.,
as of the date of the transfer of the assets, and will pay such a sum as is
equal to $39 per share for each share of the preferred stock of your corpora-
tion outstanding and $1 per share of the outstanding common stock. The
total number of shares outstanding is 50.000 shares of preferred and 167,908
shares of common, so that the total amount to be paid, in addition to
assuming the liabilities of the corporation, as of June 30 1929, is $2,117,908,
and in addition thereto the purchaser will assume any liabilities incurred In
the ordinary course of business since June 30 1929. The purchase price
will, to the extent that preferred stockholders exercise the option below re-
tarred to, be paid in common stock of Niagara Hudson Power Corp. at the
rate of 1 1-3 shares for each $39 of said purchase price.

Preferred stockholders of the corporation may take, if they wish, in lieu
of the cash 1 1-3 shares of the full paid non-assessable common stock of the
Niagara Hudson Power Corp. for each share of preferred stock of Hudson
Valley Coke & Products Corp. No fractional shares will be issued and for
any fractional shares to which a stockholder may be entitled who elects to
'accept stock, he will be paid in cash therefor on the basis Of $39 per share for
a share of preferred stock of this corporation.
To entitle a preferred stockholder to receive common stock as aforesaid,

he must notify the corporation on or before Sept. 7 1929.
arrangement has also been made by which the preferred stockholders

will be entitled to the benefits of the net amount saved, if the award obtained
against the corporation in the above mentioned Tutein arbitration proceed-
ings should be set aside.

In the judgment of the majority of the board of directors, if this or some
other sale or reorganization is not arranged prior to Sept: 21 1929, it may be
necessary to have a receivership. This would be expensive, would involve
delay and would, in the judgment of the board of directors, result in the
common stockholders receiving nothing for their stock, and the preferred
stockholders receiving materially less than they will receive by accepting
the offer of Niagara Hudson Power Corp.

It is hoped that the cash or stock for distribution to the stockholders will
be available shortly after the consummation of the sale, about Oct. 1 1929.
Consolidated Balance Sheet June 30 1929 (Incl. Wholly Owned Subsidiaries.

the Hudson Valley Coke Sales Co., Inc., and the Hudson Valley
Coke Sales Corporation).

Assets- Liabilities-
Cash  $92,977 Notes payable 81.082,395
Acels & notes reedy., trade__ 303,941 Accounts payable, accrued in-
Due from officers & employ's_ 1,118 terest, taxes, &c  293,104
Inventories  618,972 Res. for relining blast turn., &c. 67,861
Collections from customers, First mtge. 7% bonds  2,004,500

withheld by selling agents__ 186,912 5-year 7% gold notes  623,500
Cash in bond reclean). fund_- 32.465 Preferred stock  5,000,000
Cash in note redemp. fund_ _ 33,317 Common stock  233,620
Plant and equipment x6,600,522 Profit and loss deficit  599.651
Int. on cost of pipe line  29.891
Gas contracts  150,000
Prepaid taxes, rent, int., &e  85,247
Commissions & expenses on

sale of preferred stock  332,549
Disc't & exp. on 1st M. bds.
& 5-yr. notes. net of amen_ 237,417

Total $8,705,328 Total  $8,705,328
x After deducting $1,062,810 for depreciation. y Represented by 165,408

shares of stock of no par value.
Note.-Cumulative unpaid dividends on preferred stock from Oct. 1 1925

to June 30 1929 were $1.500,000.
Contingent Liability.-Award of a majority of the board of arbitration

against this company in the matter of claim by E. Arthur Tutein, Inc., for
termination of sales agency, together with one-half of expenses from which
award an application to vacate has been filed with the Supreme Court.
New York County, by this company, $312,713.-V. 129. p. 974.

Hydro-Electric Securities Corp.-Status.--
Smith Brothers & Co., members of the Philadelphia Stock Exchange, in

an analysis of the above corporation Aug. 3, said in part:
Listing.-Listed on Montreal Curb and London Stock Exchanges.
Corporation.-Organized in Canada in 1926. Is of the general manage-

ment type, specializing in public utility securities. 93% of its investments
consist of large blocks of the common stocks of 10 of the leading public
utility companies in the United States at prices substantially below the
present market. Also has a small share investment in foreign pubilc
utility companies.
In March 1929 the corporation, jointly with Central States Electric

Corp.. formed the Electric Shareholdings Corp. The latter is now a
$70.000,000 corporation, having a substantial investment in public utility
common stocks. The Hydro-Electric Securities Corp. and Central States
Electric Corp. each acquired a 50% interest in Electric Shareholdings Corp.
common stock as well as valuable options to purchase additional corn. stock.

Investments.-The market value of investments as of Dec. 31 1928
exceeded cost ($40,493,693) by $10.927,108, or more than 27%. The value
of investments owned since the close of 1928 and as of Aug. 2 1929 shows an
average gain of 84%, without including Electric Shareholdings Corp. •
As noted above, the Hydro-Electric Securities Corp. acquired a 50%

interest in Electric Shareholdings Corp. when about 625,000 shares of
common stock were purchased at $20 per share, or $12,500.000, compared
with the present selling price of about $65 per share. In addition, the
Hydro-Electric corporation holds options to purchase from March 1 1931 to
March 1 1939 a total of 600,000 shares or Electric Shareholdings Corp.
common stock at $20 per share. In acquiring this interest certain domestic
securities held by the corporation were sold to Electric Shareholdings Corp.
at a substantial profit above the original cost.

Present Value of Investments.-The approximate market value of the in-
vestments held by the Hydro-Electric corporation. together with the net
amount of its cash resources, amounted to about $80,000,000 early in July
1929. Since, there has been a further appreciation of at least $20,000,000.
Deducting the par value of the pref. ' 13 stock outstanding and allowing
for its participation from the total of $100,000.000 would result in an indi-
cated liquidating value for the outstanding common stock of about $100
P er share.
These figunrs do not take into consideration the value of the options to

purchase 600,000 shares of Electrie Shareholdings Corp. common stock at
$20 per share. Although these warrants are not exercisable until March 1
1931, they have a substantial value, as the stock is currently selling at about
$05 per share. The assumption that these options are worth at least $45
each would add 827,000,000 to the value of Hydro-Electric Securities
Corp. investments.
On this basis the present market value of investments would amount to

about $127,000,000, which, after allowing for the pref. "B" stock, would
be equivalent to about $130 per share on the outstanding common stock.
Assuming the exercise of warrants to purchase 735,775 shares of Hydro-
Electric Securities Corp. common stock at $25 per share (originally issued
in connection with sale of pref. "B" stock), assets at market values would
be increased to more than $145,000,000.

Earnings.-The reported net income of the Hydro-Electric Securities
Corp. for the year 1928 was $1,159.134. plus $635,568. the market value of
dividends paid in stock, or a total of $1,794.702. Owing to the substantial
appreciation realized on certain Investments, as well as stock dividends,
rights, &c., results should reflect a very large increase in net income for 1929.
The inauguration in August 1929 of dividends on Electric Shareholdings
Corp. common stock at the annual rate of 8% in common stock and $1 in
cash will further add substantially to net income. In June 1929 an initial
div. of 25c. per share was paid on Hydro-Electric corporation common stock.
Management.-The Hydro-Electric corporation is affiliated with J. Henry

Schroder Banking Corp., International Holding & Investment Co., Ltd.,
and the Societe Generale de Belgique S. A. The latter company, estab-
lished in 1822, is the oldest financial institution in Belgium and one of the
largest, with total assets of nearly $700,000,000. It has a large share
interest in Various railway, engineering, mining, electric, textile and bank-
ing concerns and 16 affiliated institutions in Belgium, while numerous
branches throughout the country are its agents. .1. Henry Schroder
Banking Corp. and the Royal Bank of Canada are the bankers for the co.

Capitalization (as of Dec. 311928)- Authorized. Outstanding.
Preferred stock A (par $100)  $30,000.000 None
Preferred stock B (par $10)  $20.000,000 $20.000.000
Common stock (no par) 2,000.000 shs. 740.158 abs.
There were outstanding as of Dec. 31 1928 options to subscribe to a total

of 738,865 (to-day about 735,775) shares of common stock at $25 per share,
exercisable on or before Jan. 1 1931. originally attached to pref. "B" stock
-V. 128, p. 3825.

Hygrade Food Products Corp.-Stock Increased.-
The company has filed a certificate at Albany, N. Y. increasing its

authorized capital stock from 200,000 shares to 500.000 shares, no par
value.-V. 129, p. 974.

Intercontinental Rubber Co. (& Subs.).-Earnings.-
Six Mos. End. June 30- 1929. 1928. 1927.

xProfit from operations_ $38,971 $408.935 $521,776 8878,393Int. earned St other
sundry income 78.724  55,092  54,732 28.914
Total  

Gen, sales exp. & miscell. 
$117.695 $464,027 $576,507 $905.307
103,415 77,587 85,983 121,56372,000 69,999 65,500 Y73.000

38,000 58,970 92,901
5,777

Net income Def.$57,720 $278,439 $366.054 8612,067Surplus Jan, 1 1,096.759 1,047.894  996,792 826.675
Total surplus  $1,039,039 $1,326.333 $1,362.846 $1,438.742Less dividends paid_   148,815 297,280 592,207
Surplus at June 

30--- 
81.039,039 $1.177,518 $1,065,566 $846536' x Includes estimated profit of Sumatra plantation for month of Juneonly. y Includes amortization.

taxes 
Depreciation 
Est. U. S. & foreign inc.

taxes 
Disc. & organiz. exp_
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Consolidated Balance Sheet June 30.
Assets-- 1929. 1928. 1929. 1928.

Land, plantations. Capital stock - --x$5,960,040 $5,960,040
&c 344.587,521 $4,303,990 Drafts payable ___ 43,256 27,594

Pats., trade names Accounts payable_ 61,631 74.457
drc 128,703 128,703 U. S. & foreign tax.

Cash 143,426 124.565 (estimated) ____ 10,303 82,156
Call loans  2,000,000 2,125,000 Def. credit to Inc__ 9,000
Accts. & trade ac- Sundry reserves_ _ 81,271 84,458

accept. recelv  57.899 201,565 Res. for prop. val.. 299,727 299,727
Inventories 304,126 557,754 Surplus 1,039,039 1,177,519
Advances & claims
-less reserve __ 120,833 140,509

Prep. & def. chgs_ 151,038 131,145
Treasury stock.__ 1,720 1,720

Total (ea. side) .87,405.268 $7,714,952
x Represented by 596,004 shares, no par value. y After deducting

$808,296 reserve for deprec. and amortization.-V. 128, p. 2279.

International Cement Corp.-Contract for Subs.-
A contract for 11,000,000 bags of cement, has been awarded by the

Louisiana State Highway Department to the Lone Star Cement Co. of
Louisiana, a subsidiary.-V. 129, p. 1134.

International Cigar Machinery Co.-Earnings.-
6 Months Ended June 30-- 1929. 1928. 1927.

Royalties  $1,159,549 $931.815 $769.673
Sales  476,567 141,263 366,911

Total income 
Cost of sales and expense 
Depreciation and amortization 
Federal taxes 

Net profit 
Dividends paid 

Balance, surplus 
Previous surplus (adjust.) 

$1,636,116 $1,073,078 $1,136,584
587,337 378,636 604,515
104.912 98,322 146,328
113,264 67,532 52,075

$830,602 $528.587 $333,666
600,000 300,000 200,000

$230,602 $228,587 $133,666
853,764 775,088 685,201

Profit and loss, surplus  $1,084,366 $1,003,675 $818,868
Earns, per sh. on 300,000 shs. of no

par capital stk. outstanding  $2.77 $1.71 $1.11

Balance Sheet June 30.
1929.

Assets- $
Fixed assets  423,274
Cash  130,124
Call loans   400,000
Accts. receivable - 492,420
Notes & a.ccep. me 20,176
Inventory  50,386
Invest. In other cos 50.000
Pats., licenses, &cx10,208.348
Deferred charges  974

1928. 1928.
Liabilities- 

1929.
$

373,448 Capital stock __ ..y10,000,000 10,000,000
18,912 Accts. Payable - 16,831 44,830

Taxes pay. acced. 233,215 151,364
721,374 Depos. on contract
24,439 for machines _ _ 99,000 105,900
69.412 Accounts payable_

(Inter-CO.)   60.970
10,320,312 Res. for deprec_ _ 281,321

8 Surplus  1.084.367

18,198
203,937

1,003,675

Total 11,775,704 11,527,907 Total 11,775,704 11,527,907

x After deducting $2,642,504 reserves. y Represented by 300,000 shares
of no par value.-V. 129, p. 137.

International Germanic Trust Co.-New Officer.-
John L. Lewis, formerly President of the Mutual Trust Co., has been

elected a Vice-President.-V. 129, p. 292.

International Paper & Power Co. (& Subs).-Earnings.
-Quarter Ended- Total

Period- June 30 '29. Mar 31 '29. 6 Mos.
Total revenue  $9,267,342 $4,627,211 $13,894,554
Depreciation  2,405,129 1,818,028 4,223,157
Amortization  183,415 119,553 302,968
Interest  3,395,058 1.878,521 5,273,579
Res. Income tax  391,368 35,000 426,368
Min. int. subs  310,915 310,915
Divs. subs  1,653.814 295,687 1,949,501

Net income  $927,641 $480,422 $1,408,064
Preferred dividends  1,609,758 1,606,858 3,216,616
Class A diva  596,778 594,223 1,191.001

Deficit
• Surplus adjusts
Previous surplus 

  $1,278,895 $1,720,659
1,643,985

16,459,674 18,180,332

Preferred dividends

At present about 150 persons are employed in the plant, which is operating
only during the day. When the night work is started in the fall or winter,
the personnel will be doubled, it is said, when over 250 men and women
will be employed.

All equipment in the new mill is of the newest and most modern type
and includes many machines used in the manufacture of drill cloth or lining,
from the cotton bale, through the carding, spinning, spooling and warping
machines and looms, to the presses in which the drill cloth is folded and
baled for shipment. There are 63 carding machines which prepare the
cotton lint for thread; 12,384 spindles for making thread; a bobbin re-
winding machine with a capacity of 12,000 yards per minute; a speeder
that handles the thread preparatory to weaving with a capacity of 500
yards per minute. the only machine of its kind West of the Mississippi
River, and two "slashers", unique devices which starch the thread. One
of the most remarkable machines in the plant is that which ties 250 knots
per minute. The Malvern plant is the first textile mill manufacturing
cotton drill for lining shoes exclusively.
Between 7,000 and 8,000 bales of cotton will be used at this factory

each year and most of it will come from the state of Arkansas. Erection
of the plant was begun in July 1928, and the first manufacturing was begun
Feb. 1 1929, since which time several carloads of drill have been shipped
to the company's factories.
At the formal opening of the Malvern plant, Governor Parnell of Arkansas,

in his address of welcome to Frank C. Rand and other officials of the com-
pany, In the presence of some 150 agricultural, industrial and business
leaders of Arkansas, said that as long as he is governor. International win
have the fullest co-operation of state officials. "Arkansas is largely an
agricultural state, and we are developing agriculture," said Governor
Parnell, "but we realize the need for industrial development as well. We
have many resources to offer industry. We have more miles of navigable
streams than perhaps any other state; we have wonderful mineral deposits
a d rich farm lands, and within a few years we will have one of the greatest
plwer systems of the nation.
Frank C. Rand of St. Louis, President of the International Shoe Co.,

In his response to the felicitations extended him and his organization, said
he was certain that this investment of $1,000,000 in Arka,nsas .ill prove
bon,,ficial to both the company and the state.
The International Shoe Co. Is a holding company and its principal sub-

sidiaries are the Roberts, Johnston and Rand Shoe Co., distributors of
Star Brand shoes; Peters Shoe Co., distributors of Diamond Brand shoes;
Friedman-Shelby Co., distributors of Red Goose shoes; Morse and Rogers,
distributors of Sun Dial shoes, and Hutchinson-Winch, distributors of
Triangle Brand shoes.

It operates 43 shoe factories and 61 auxiliary plants, tanneries, cement
mills, and other industries. The 43 International factories are producing
50.000,000 pairs of shoes annually, according to officials. The lining or
these shoes alone requires approximately 7,000,000 square yards per year,
the estimated capacity of the Malvern plant.

This new International project at Malvern, Arkansas. which is in line
with the far-flung expansion program inauguarated by the company a year
ago, and the announcement of the opening of the plant, further emphasize
both the position of the company as the world's largest manufacturer of
shoes, and its strategic position as a leading factor in the shoo industry.
-V. 129. p. 292.

International Superpower Corp.-Earnings.-
Income Account Nov. 1 1928 to July 20 1929,

Total realized and unrealized profits, after all expenses and
reserves for taxes  $3,316,287

Earnings per share on 243,000 shs. common stock outstanding  $13.61
Assets on July 20 totaled $15,189,390, of which $4,600,000 was in cash

and call loans.-V. 128, P. 4167.

Interstate Department Stores, Inc.-Earnings.--
6 Mos. Ended June 30- 1929. 1928.

Net sales $11.489,277 $8,821,187
Costs, expenses and depreciation  10,936,328 8,434,134

Operating profit  $552,949 $387,053
Other income  11,115 40,308

Total income  $564,064 $427,361
Federal tax  67,688 51.250

Net profit  $496,376 $376,111
96.950 113.750

Surplus  $399,426 $262,361
Shares common stock (no par) outstanding  233.252 204,388
Earned per share  $1.71 $1.28

$2,999,553 In submitting the statement of earnings, Leo G. Federman, President:
1,643,985 stated: "The percentage of earnings of the company is greater than that of

18.180,332 any corresponding period in previous years. This has been accomplished
principally through constructive changes in' policy and by reduction in
operating expenses, made possible by additional centralization of the execu-
tive and administrative end of the business. Sales of the stores which
have been in operation in previous years show an increase of about 12%
over the corresponding period of last year; and, including sales of new
stores opened since last year. an increase of approximately 30% is reflected."
Mr. Federman announces that the corporation had recently purchased

In the open market out of surplus earnings, $500,000 par value of its pre-
ferred stock, now held in treasury for cancellation.-V. 129, p. 975.

Investment Co. of America.-Earnings.--
Income Account Jan. 1 1929 to June 30 1929.

Interest earned on investments & profits realized from sales of
securities-less reserve deducted from investments  $1,163,555

Dividends from investments in preferred and common stocks__ - 195.593

Shs. of pref. stock outstand'g 
816,824,764 $16,459,673 $16,824,764

905.640
P. & L. surplus 

Earns. per share  
905,640 904,002
$1.02$1.55

* Represents undistributed earned surplus of New$0E5n3gland Power
Association applicable to shares held by International Paper & Power Co.
and subsidiaries and arising since date of original acquisition of such shares
and minor surplus adjustments.

Archibald R. Graustein, Pres., says: "The earnings for the second
quarter of 1929 show a very considerable Increase over those for the first
quarter and though seasonal conditions make any increase in the third
quarter over the second quarter unlikely a large Increase in earnings is ex-
pected for the fourth quarter."-V. 129, p. 806, 292.

International Securities Corp. of America.-Listing.-
There have been placed on the Boston Stock Exchange list 600.000 shs.

(no par value) common stock class B.
These certificates are in permanent form and as issued they are full-

paid and non-assessable and no personal liability attaches to ownership.
Holders of common shares classes A and B have exclusive voting powers
except In event of default of dividends on preferred. Each class A com,
share entitles its holder to one vote, and each class B com, share entitles
Its holder to ono-third of one vote under present capitalization. When
400,000 class A shares will have been issued, each class B share will have
2-3 of one vote. When 600,000 class A shares will have been issued,
each class B share will have one vote. Subject to prior claim of preferred
shares in the event of liquidation, class A common shares receive e
entire amount paid-in on these shares; class B shares will then receive the
total amount paid in on them and thereafter the remaining assets will be
shared equally. Whenever the surplus and reserves of the company reach
$25,000,000 and dividends at $5 or more per annum have been paid on
both class A and B shares for at least one year, class B shares may bo ex-
changed for an equal number of class A shares as provided in the certificate
of incorporation.
The company was incorp. June 1 1927 in Maryland to invest in domes-

tic and foreign seasoned and marketable securities. Its assets now include
over 500 different securities representing investments in 30 countries.

Capitalization consists of cum prof. stock (par $100) of which 250.000
shares are authorized and 229,438 shares are issued; class A common (no
par) 900,000 shares authorized, of which 343,859 shares are issued, and
600,000 shares class B common of which the entire issue is outstanding.
Company has also outstanding $31,000,000 debenture 5% bonds due 1947
and $954,800 coll. 5% and 6% bonds, due 1933, and 1943 of the former
company.

Transfer agents: Harris, Forbes Trust Co., Boston, Mass., and Sea-
board Bank of the City of New York. Registrars: The First National
Bank, Boston, and Guaranty Trust Co., New York.-V. 128, 13• 258.

International Shoe Co.-New Million-Dollar Plant
Opened at Malvern, Ark.-Has Capacity of 7,000,000 Square
Yards of Shoe Lining per Year.-
Frank C. Rand, President of the company, has announced the official

opening of a huge million dollar textile mill by his company at Marvern, Ark.
The main building of the mill, located 1 1,6 miles from Marvern, Ark.,

on the State Highway, is 813 feet long and 110 feet wide. It is of the most
modern steel and concrete construction. The sides of the building contain
thousands of square feet of window glass making it a daylight plant, a fact
which makes for greatly increased efficiency among the employees through
the maintenance of healthful and comfortable working conditions.

Total income ------------------------------------------ $1,359,148
Interest on 5% de-13111Yr; ..... --------------------------- "59,1"
Operating 

pense_- -
_ - --- -

2% income tax on bond Interest  ------- - - - -- ---- ----------- 

125,000
ex

Discount on 5% debenture bonds, proportion written off  17,500
Provision for Federal income tax  

341:707439

144,02 4

Net income for the period
Preferred share dividends paid & declared
  $1,036,802

210,000

Balance to surplus & reserves  $826,802
Res, for cumulative preferred dividends  74,180
Res. for contingencies   85,000

Balance, surplus --------------------------------------- 5667,622
Surplus, Dec. .31 1928 ------------------------------------ 945,663

Profit & loss surplus ---------------------------------- $1.613.285
Earns, per sh. on 111.100 shs. of no par corn. stk. outstd $7.44

Balance Sheet June 30 1929. 
Liabilities-Assets-

Cash in banks & demand deps $81.865 Preferred stock-series A ___ $5,030,000
Secured demand loans 1,000,000 Preferred stock-series B ___ 1,000,000
Investment sales receivable . 353,758 Common stock 
Divs. & accrued Interest rec__ 92,541 investm't purchase °begat's_ 421.631
Investments 14,356,733 Prof. dlv. payale July 15929 105,000
Deferred charges  288.750 Aver. Int. on 5% deb. bonds_ 62,500

Res. for Federal income tax__ 204,696
Divs, rec, on stk. not owned_ 

:2,385.533

1,748
Res. for cumin. pref. diva_ _ _ _ 179,254
Reserve for contingencles___ 200,000

  5% gold deben., Bedell A__ .5,000,000
Total (each side)   22885.

oSfurnpoluapar common stock.-1.V6.131x Represented by 111,1$0016,s1h7ar3,6e647
P• 4014.

Jordan Motor Car Co.-Earnings.--
1929.7 Months Ended July 31-

Net income after development expenses, &c  
1928.

NilEarns, per sh. on 450,000 shs. COM, stock (no par) 
311,1.2688 loss$510,723

Net income for July was 514,029.-V. 129, p. 487.
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t Jewel Tea Co., Inc.-Earnings.-
28 Weeks Ended- July 13 '29. July 14 '28. July 16 '27. July 17 '26.

Net sales  $9,055,287 $8,440,873 $7,737,212 $7,863.059
Cost of sales, exp., de-

predation, &c  8,315,830 7,763.406 7,159.202 7,321.614

Operating profit  $739,457 $677,467 $578,010 $541,445
Other income  171,255 118,420 79,179 125,501

Total income  $910,712 $795,886 $657,189 $666,947
Reserves for Fed. taxes_ 109,285 95,506 88,720 94,283

Net profit  $801,427 $700,380 $568,468 $572,664
Previous surplus  1,704,314 1,849,146 1,239,311 998,414

Total surpus  $2,505,741 $2,549,526 $1,807,779 $1,571,078
Preferred dividends_ _    (5%)126,525(17)0525,000 (12)385,600
Common dividends  530,000 358,298
Stock dividend  x120,000
Divs. rec. on treas. stock   Cr.62,125 Cr.26.800
Prem.on preferred stock,
Purch., &c  52,091 27,269 49,432

Recap. expenses, &c_   55,030
Res, for contingencies_ 173,000
Reduc. of good-will_ 119,999

Profit & loss surplus__ $1,800,710 $1,892,614 $1,317,634 $989.846
x 75% of 160,000 shares outstanding at assigned value of $1.

Comparative Balance Sheet.
Assets- Jtap 13 '29. July 14 '28. Liabilities- July 13 '29. July 14 '28.

Capital assets_ ___ x$699,880 $439,828 Preferred stock_   $2,370,000
Good-will 1 1 Common stock__y$4,240,000 120.000
Inventories 1,755,125 2,336,381 Letters of credit &
Plant & gen. office acceptances_ _ __ 246,300 515,055

building fund  1,250,058   Accts. pay. sundry
Accts. & notes rec_ z261,979 311,598 accrued and un-
Investments  1,337,913 1,262,859 claimed pref. dlv 143,412 226,392
Trust funds 72,894 62,211 Federal taxes ____ 200,356 187,800
Cash 712,720 491,867 Divs. pay. Oct_ 161,001
Corn. stk. held for Reserve for cording 94,196 90,437
employees  145,777 96,509 Sundry accruals __ 171,977 127,338

Deferred charges - 783,499 751,594 Surety deposits__ _ 72,894 62.211
Surplus  1,800,710 1.892,614

Total (ea. side).$7,019,846 85,752,849
x After depreciation of $949,076. y Represented by 280,000 shares no

par value. z After deducting $92,848 reserve for doubtful accounts.
Note.-Contingent liabilities for letters of credit issued against coffee on

contracts, not shipped at July 13 1929, $80,700.-V. 129. p. 807.

Kingsport Press, Inc.-Debentures Offered.-Stein Bros.
& Boyce and Townsend Scott & Son of Baltimore are offering
at 100 and int. 8500,000 10-year 63,% convertible sinking
fund gold debentures.

Dated Aug. 1 1929; due Aug. 11939. Interest payable F. & A. without
deduction for any Federal income tax not in excess of 2%. Company agrees
to refund to holders of these debentures, personal property tax not in
excess of 53.i mills per annum (or its equivalent in state income tax) if
application therefor is made within 6 months after such taxes are due and
paid. RM. as an entirety at any time or in part on any int. date at 105 and
int. upon 60 days' notice. Denom. $1,000. Union Trust Co. of Md..
trustee.

Conversion Privilege.-Each $1,000 debenture is convertible, at the option
of the holder, at any time prior to maturity, or if called, up to 5 days prior
to redemption date, into 20 shares of common stock, with adjustment of
interest and dividends, and in addition, the holder will receive from the
company $130 in cash. Provision for the maintenance of this conversion
ration is fully defined in the indenture.

Capitalization- Authorized, Outstanding.
10- yr. 63i % cony, sinking fund gold de-

bentures  $500.000 $500,000
7% preferred stock (par $100)  1,250,000 1,250,000
Common stock (no par)  *35,000 shs. 20.000 sits.
* Of which 10,000 shares are reserved for the conversion of these de-

bentures and 5,000 are under option.
Data from Letter of E. W. Palmer, President of the Company.

RI Company .-Incorp. in Delaware. Has acquired, as of June 1 1929, the
business and assets of J. J. Little & Co., Inc., established in 1922 and
operating the largest complete book making plant in the country. Com-
pany's plant consists of a series of modern concrete and brick buildings
with approximately 200.000 square feet of floor space, admirably lighted
and laid out on the most modern and scientific plan for economic produc-
tion. The equipment is new, electrically operated and designed for maxi-
mum production with extremely low labor costs. Company is situated in
Kingsport, Tenn. centrally located as to book distribution, securing of
raw materials and in an ideal labor section. Company serves over 175 of
the leading publishing houses in the country.
n. Company since 1925 haS reorganized its entire equipment and personnel
to provide for a general line of edition book making and to care for an
Increased and diversified product requiring greater technical skill and
offering a wider margin of profit. The plant to-day has a well balance
capacity of 75,000 books per day, which capacity is not exceeded by any
other book making plant in the country. Notwithstanding this tremendous
capacity, equivalent to 20,000,000 full bound books annually, there is
ample room for increasing production as this total capacity represents
only about 8% of the total annual book production in the United States.
The product consists of school and college text books, fiction, Bibles,

Testaments, subscription sets, reference volumes, encyclopedias and
catalogues. Over 700 persons are employed, nearly all of whom were
trained in this new plant.

Sales and Earnings.
5 Mos. End.
May 31 '29.

Gross sales  $834.965
Net before interest, deprec. and taxes 116,234

-Calendar
1928.

$1.916,014
245,714

Years-
1927.

$1,647,001
61,465

Net earnings for 1928, before interest, depreciation and Federal taxes,
were equal to approximately 7.5 times annual interest requirements on
this issue. Such earnings for the five-months' period ended May 31
1929 were at the annual rate of approximately 8.5 times interest require-
ments on this issue.

Assets.-The balance sheet as of June 1 1929 shows net tangible assets
of over $3,800 for each $1,000 debenture of this issue to be outstanding.
Net current assets were equal to $506,000. or 100% of the face amount of
debentures. As long as any of these debentures are outstanding, no lien
or encumbrance may be placed against the present assets of the company.

Sinking Fund.-Company agrees to pay to the trustee for sinking fund
purposes, on the first day of November of each year these debentures are
outstanding, 10% of the net income of the company, with a minimum
sinking fund of $18,000 per annum, which minimum amount is payable
at the rate of $1,500 monthly, beginning Sept. 11929.

Listing .-Company has agreed to rdake application to list these deben-
tures and also its common stock on the Baltimore and Louisville stock
exchanges.

Kinner Airplane & Motors Co.-New Director.-
Preston Lockwood has been elected a director.-V. 128. p. 2279.

(I. B.) Kleinert Rubber Co.-Initial Dividend.-
The directors have declared a quarterly distribution of 62% cents per

share on the common stock, no par value, payable Sept. 3 to holders of
record Aug. 15 (see V. 128, p. 3523). This is the first dividend since 1924.
it is stated.-V. 128. P. 3840.

Knott Corp.-Earnings.-
6 Mos. Ended June 30-

Gross income 
Net profit after int., deprec. & Federal taxes 
Earns, per sit, on 155,980 shs. corn. stock (no par)

128, p. 4332.

1929.
$3,343,525

247,939
$1.59

1928.
$2.710,909

228,184
$1.45

Knox Hat Co., Inc.-Initial Div. on Non-Voting Stock.-
The directors have declared an initial quarterly dividend of $1.60 a share

on the non-voting common stock and the regular quarterly dividend of
$1.50 a share on the class A common, both payable Sept. 15 to holders of
record Aug. 15.-V. 128. p. 4015

Kraft-Phenix Cheese Corp.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Net sales, excl. inter-company transactions $34.805,429 $32,995,349
Cost of sales  29,176,404 28,455,836
Selling, shipping & gen. adm. expense  3,862,937 3,257.413

Not operating profit  $1,766.088 $1,282.099
Miscellaneous income (net)  47.867 Dr 20,531

Net earnings  $1,813,954 $1,261,569
Interest  204,149 213.625
Divs. to outside stockholders of sub. pref. stock,

excl. equity of Kraft-Phenix Cheese Corp  6,000 12,561

Net income before Fed, income tax  $1,603,805 $1,035.384
Surplus Account June 30 1929.

Balance Dec. 31 1928  $1,270,970
Net income for 6 months ended June 30 1929  1,603,805
Surplus from sale of Kraft-Phenix Cheese Corp. corn. stock  39,750
Surplus from purchase of Kraft-Phenix Cheese Corp. pref. stock 760
Adjust, of investment in subs. co. pref. stock converted to
common stock  68,040

Total surplus 
Dividends on preferred stock 
Dividends on common stock 
Value of capital assets written off on liquid. of subs. company..
Financing expense written off 
Miscellaneous adjustments 

Balance, June 30 1929 
Comparative Balance Sheet.

June 30 '29. Dec. 31'28.
Assets- $

Cash  2,437,262 2,892,820
Customers' notes &

accts. roe  5,341,770 4,282,143
Accrued accounts

not billed  27,778
Raw matls, goods
in process. &c.._13.319,238 12,208,897

Ins. prem., int.,
adv. & sundry  470,754 263,580

Officers & employ.
notes & accts.__ 28.361 38,494

Notes rec. & trade
accts, of associa.
&c. cos  1,373,334 896,633

Invest.-assoc. cos 7,513.534 7,448,092
Other investments 369,533 411,952
Property, plant &
equip c7,280,555 7,090,256

Leaseh'ds & licen. 803,222 805,239
Pats.,good-will,&c 3,020,793 2,150,155

$2,983,326
194,996
666,427
55.046
9,926
5,769

$2,051,163

June 3029. Dec. 31'28.
Liabilities-

Notes pay-banks
& brokers  5,538,300 3,617,000

Notes & trade ac-
ceptances  214,730 340,988

Accounts, payable,
trade, incl. as-
sociated cos,_ 2,647,513 1.570.685

Sundry accts. pay. 187.987
Mortgage Payable 35,000 35,000
Accrued expenses_ 258,019 386,658
Prov. for Fed. &

foreign Inc. taxes 289,119 494.938
Ser. gold notes 5% 3,000,000 4,000,000
Kraft-Phenix Ch.
Co.ote84 % goldn 
  1,000.000 900.000

Dividends payable 429,892 332,821
Mtge. payable, due
1930  25,000

Equity of preferred
stockholders of
subs. of Kraft
Cheese Co. incl.
diva. accrued_   156,000 188,796

Scrip outstanding_ 45.180 45,194
Common stock__a20,153,2301,20,551,183
Preferred stock  5,980,000 6,000,000

Total (each side)41,986,136 38,488,266 Surplus  2,051,162
a Represented by 904,733 no par shares. b Includes surplus. c After

depreciation of $2,495,837.
R. F. Reynolds, President of the Selected Industries, Inc., C. K. Rey-

nolds, a director of the latter concern, and John Hanes, senior partner of
C. D. Barney & Co., have been elected to the board of the Kraft-Phenix
Cheese Corp.
See also Selected Industries, Inc.. below.-V. 128, p. 4332.

Kreuger & Toll Co.-Kreuger & Toll and Svenska
Handelsbanken to Control Wood and Pulp Concerns.-Holding
Company Formed.-
Formation of a holding company to take over majority control of 10 lead-

ing sawmill and pulp mill concerns in Northern Sweden by the Kreuger &
Toll Co. and the Svenska Handelsbanken was announced Aug. 20. Assets
involved in the deal aggregate $75.000,000.

This new combination will represent the largest wood industry concern
yet formed in Sweden and will control approximately 450,000 tons of
Sweden's annual production of wood pulp and 140.000 standards of sawn
wood with a combined export value of approximately $30,000,000.
Companies included in the combination are all old established enter-

prises largely centred around Sundsvall, the chief timber district of Sweden.
In this district also are located the waterfalls owned by the Hammarforsens
Power Co. which is controlled by the Kreuger & Toll Co. and which will
also enter the consolidation. The new pulp concern will own 4,000.000
acres of land in the best timber district of Sweden.
In announcing the formation of the holding company the Kreuger &

Toll Co. made the following statement in a cable to Lee, Higginson & Co.:
"The companies are at present producing income at a very satisfactory

rate, but it is expected that the income can be greatly increased through
the consolidation which has taken place. All of the shares in the new
company will be taken over by Kreuger & Toll and the whole transaction
may be considered as part of the policy of this company to make invest-
ments in large industrial enterprises of different nature in order to make
the basis for its expansion as broad as possible."-V. 129, P. 1135.

Lake Erie Bolt & Nut Co.-Proposed Merger.-
Announcement was made last week that the company will acquire all of

the assets of the American Bolt Co. of Birmingham, Ala., the largest
manufacturer of bolts and nuts in the South. This consolidation brings
together two of the oldest bolt and nut companies in the country, the
Lake Erie company having been established 75 years ago and the American
Bolt Co. 82 years ago. The latter company has been wholly owned by
Nathan L. Miller and F. H. Mohns, both of Birmingham. Mr. mmer:
its President, now retires from the business and the Birmingham property
will be operated through a wholly-owned subsidiary of the Lake Erie com-
pany. The name of the American Bolt Co. will be retained and no other
change is contemplated in the present active management, headed by F. H.
Mohns. It is understood that steps will be taken immediately to improve
and modernize the facilities at the Birmingham plant.-V. 128. p. 4015.

Lessing's Inc.-Earnings.--
7 Months Ended July 31- 1929. 1928.

Net profit after chargcharges& Federal taxes  $52.474 13281,139
Earns, per sh. on 33,434 abs. corn. stk. (par $5)- $1.57 $0.63

Sales for Month and 7 Months Ended July 31.

$
53,5195219-Month-1928. Increase.1 1929-7 Mos.-1928. Increase.

$35,308 
V. 129, p. 808,644. 

$18,24313349,773 $259,312 $90,461

Link Belt Co.-Earnings.--
6 Months Ended June 30-

Net income after charges 
Earns, per sh. on 709,177 sits. corn. stk. (no par)_
-V. 128. p. 4333.

Lion Oil Refining Co.-Earnings.-
7 Months Ended July 31- 1929. 

1928..
Net profit after depr. & depl, but before Fed. taxes 

$7
12.750 $63,779July 1929 profit before Fed, taxes amounted to $210,463.-V. 129, p. 487.

Loft, Inc.-To Manage Drug Chain.-
President Alfred R. Miller on Aug. 20 stated that the taking over thethe management of the Allison chain of 15 drug stores in New York City

Is not an indication of the intent of the Loft corporation to enter the drug

1929,
$1,385.932

$1.95

1928.
$1,305,305

$1.65
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business. "We could not overlook this opportunity to quickly expand our
own business under exceptionally favorable circumstances," explained Mr.
Miller.
Under the terms of the contract which has been arranged between Lft,

Inc., and the Allison chain, the Loft management will supervise the opera-
tion of the drug stores for a period of 13 years, in return for a percentage
of the gross receipts-V. 129, p. 293.

Ludlum Steel Co.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928.

Net profit after interest,
1929-6 Mos.-102S.

deprec. & Fed. taxes _ x$311,958 $125,537 x$701.395 $265,654
Shares common stock

outstanding (no par)_ 170,000 135,000 170,000 135,000
Earned per share  31.40 $0.93 $3.26 81.96

x Including Atlas Steel Co.-V. 129, p. 139.

McLellan Stores Co.-Listing.-
The New York Stock Exchange has authorized the listing of 35,000

shares cum. cony. 6% pref. stock, series A (par $100) and 557,330 shares
of common stock (no par value) on official notice of issuance in exchange for
present outstanding certificates for class A common stock and class B
common stock, with authority to add to the list. 35,000 shares of common
stock on official notice of issuance upon conversion of outstanding cum.
cony. 6% preferred stock, series A.-V. 129, p. 976.

(R. H.) Macy & Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 146,385

additional shares of common stock (no par value) on official notice of issue
and payment in full in connection with the acquisition of the total authorized
and issued common stock of L. Bamberger & Co., making the total amount
of common stock applied for 1,304,010 shares.
The purpose of the issue of 146,385 shares is to acquire the total authorized

and issued common stock to wit. 500,000 shares of (no par) of L. Bamberger
& Co. Of the 146,385 shares, 69,210 shares are to be issued and delivered
in part payment for the common stock of L. Bamberger & Co. The balance
of the 146,385 shares, to wit, 77,175 shares, have been offered to stock-
holders for subscription and the proceeds from the sale or so much thereof
as may be necessary, are to be used for the payment of the balance of the
purchase price of the common stock of L. Bamberger & Co.

Respecting the 146.385 shares 77,175 shares will be capitalized at the
subscription price received therefor; the remaining 69,210 shares will be
capitalized at the book value of the assets of L. Bamberger 5: Co. in excess
of the cash paid therefor. The company has agreed to pay the bankers a
reasonable commission for the underwriting.-V. 129, P. 644.

Manhattan Electrical Supply Co., Inc. (& Subs.).-
6 Mos. End. June 30-

Sales (not) 
Cost of sales 

1929.
$4,813,560
3,552,850

1928.
83,994,229
2,832,504

1927.
83,740,278
2,578,780

1926.
$3,621,019
2,843,205

Gross profits 
Miscellaneous profits_ _ _

$1,260,710
157,052

$1,161,725
156,988

$1,161,498
142,636

• $777,814
1,012,306

Total income 
Selling. adm. & gen. exp.
Depreciation 
Int. on bonds & amort. of
bond & disc. & expense

Idle plant upkeep 

81,417,762
1,106,364
129.877

92,592
21,835

81,318,713
1,058,256
115,129

73,430

$1,304,134
792.4631
80,5761

53,5351

81,790,121

933,886

Net profit 867,094 $71,899 $377,560 8856,234
-1r, 128, p. 2280.

Marchant Calculating Machine Co.-Initial Dividend.
The directors have declared an initial quarterly dividend of 40 cents per

share on the common stock, payable Jan. 15 1930 to holders of record
Dec. 31 1929.-V. 129, p. 644.

Marion Steam Shovel Co.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Gross profit from operations $962,544 81,067,828
Selling, general and administrative expenses 583,144 577,441

Net profit $379,400 3490,387
Other income 77,830 142,610

Total income $457,230 8632,998
Deductions from income 13,034 91.752
Interest on funded debt 102,495 105,720
Federal taxes (estimated) 40,914 56,508

Net profit for period 300,788 8379,017
Dividends 108,500 183,500

Balance $192,288 8195,517
Shares common stock outstanding (no par) 100,000 50,000
Earns per share $1.92 85.41

Condensed Balance Sheet June 30.
1929. 1928. 1929. 1928.

Assets- $ Liabilities- $
Ld., bldzs., mach.,

equip., &c 5,245,751 6,714,819
Accts. payable_ _ 625,975
Notes payable__ 154,470

342,954

Investments 489,411 204,888 Adv. pay rec  24,186 97,846
Cash 287,218 541.714 Accr.Int.. payrolls.
Call loans. secured 250,000 ehe  313.456 294,117
Marketable secur _ 53,650 Federal, State &
Accts. & notes rec. county taxes   151,659 182,668

less reserve 3,479,092 2,850,309 Divs. declared __ 54,260 91,750
Inventories 4,052,065 3,788.771 Notes & accts. pay-
Deferred charges_ 424.289 292,138 able MM. co _ _ _ 66,687_

1st mtg. 20-yr. bds 3,389,000 3,048.000
Cum. pref. stock__ 3,100,000 3,100,000
Common stock. _x2,500,000 2,500,000
Surplus y3,598,144 4.038.953

Total 13,977,826 13,696,289 Total 13,977,826 13,696,289
x Represented by 100.000 shares of no par value. y Paid in and ap-

propriated surplus $3,239.308, earned surplus $467,335, loss dividends
paid and declared. 8108,500. balance $3,598,144. z After reserve for
depreciation.-V. 128, p. 2475.

Massachusetts Chain Store Terminals, Inc.-Bonds
Offered.-Robert Garrett & Sons and the Century Trust Co.
of Baltimore, are offering at 100 and int. $425,000 1st mtge.
leasehold 6% sinking fund gold bonds (with non-detachable
stock purchase warrants).
Dated Aug. 1 1929; due Aug. 1 1939. Principal and int. (F. & A.)

payable at the Century Trust Co. of Baltimore, corporate trustee. Denom.
$1,000 and $500 c*. Red. all or part, on any int, date on 30 days' notice,
at a premium of 1% of the principal amount for each year or fraction thereof
between the redemption date and the maturity date, but in no event to
exceed 102 and int. Interest payable without deduction of the normal
Federal income tax not in excess of 2% per annum. Corporation agrees to
refund to holders of these bonds, upon proper and timely application, all
State. County and Municipal taxes up to Yi of 1% per annum, including
the District of Columbia 5 mills tax and the Mass, income tax not exceeding
6% per annum on the interest, all as provided in the mortgage.

Property.-The terminal is being erected on land leased from the Common-
wealth of Massachusetts, located at Northern Ave. and B St. opposite the
Boston Harbor in that part of Boston. Mass., known as South Boston It
is being constructed in accordance with plans and specifications of engineers
of the Great Atlantic & Pacific Tea Co., which company will occupy the
building in connection with the receiving, storing and shipping of fresh
vegetables, fruits and fish to over 1,000 of its stores in the New England
territory. Company also intends to make shipments from this Terminal
to stores in the Northern section of the Country and as far West as Chicago.
The building will be three stories. 364x100 ft., with a reinforced concrete

loading platform approximately 364x40 ft. The Great Atlantic & Pacific
Tea Co. plans to install, at its own cost, a refrigeration plant. insulated
refrigerating rooms and other necessary equipment in order to afford
complete facilities to assure the most economical, satisfactory and efficient

handling of the special commodities which will be distributed from this
Terminal. It is estimated that the initial cost of these special improvements
will be $65,000.
The site, containing about 58,179 sq. ft., has been leased by the corpora-

tion for a period of 20 years (or approximately 10 years beyond the maturity
of these bonds) from the Commonwealth of Massachusetts at an annual
rental of $8,700, with a renewal privilege at a revaluation for an additional
20-year term. The original 20-year lease is in non-cancellable form. Tho
operation of the sinking fund for this issue is at a rate which is calculated to
retire all bonds in 17 years on the basis of the original 10-year lease of the
building, or 3 years prior to the expiration of the first 20-year term of the
lease of the ground.
The building, exclusive of the railroad loading platform, will have a

floor area of 124,142 sq. ft. and a cubical content of 1,617.561 cubic ft.
The equipment will include three Otis elevators, an oil-burning system and
an adequate drainage system. The property has been planned so as to make
It readily adaptable for many uses.
Income.-The income of the corporation is in the form of a fixed rental,

payable monthly. The Great Atlantic and Pacific Tea Co., the sole tenant,
pays a gross rental of $61,000 per annum under a lease which extends beyond
the maturity of these bonds and which contains an option for two renewals
of 5 years each at the same rental. The maximum annual interest charge
on this issue of bonds is only $25,500, which will be reduced annually
through the amortization of the principal amount of the loan, and the
annual ground rent to be paid to the Commonwealth of Massachusetts is
$8,700. The tenant pays all light heat, power, water and expenses, of
Up-keep, with the exception of outside repairs, insurance and taxes, which
the lessor Corporation pays.

Sinking Fund.-Mortgage will provide for monthly payments to the
trustee at the rate of $51,199 per annum, for ground rent and interest of
this loan, the balance to be applied as a sinking fund to begin Dec. 15 1929.
The operation of this sinking fund, through the purchase of bonds in the
open market or by redemption by lot, is calculated to retire a total of
$215,000 par value of bonds at or before maturity, thereby reducing the
amount of the loan to but 32.3% of the present average appraised value of
the property.

Stock Purchase Warrants.-Each 81,000 and $500 bond will carry a non-
detachable stock purchase warrant entitling the holder to purchase at $5
per share, 10 shares and 5 shares, respectively, of the class A stock of the
corporation at any time prior to Aug. 1 1934, or prior to the date fixed for
the redemption of any bond.
The capitalization of the corporation consists of 4,250 shares of class A

stock and 23.750 shares of class B stock. The class A stock is entitled to
participate equally, share for share, with the class B stock in the distribution
of dividends, and in assets, in the event of liquidation, to the extent of $15
per share; and is redeemable at 815 per share.

Mergenthaler Linotype Co.-Extra Div. of 50 Cents.-
The directors have declared an extra dlv. of 50c. per share in addition

to the regular quarterly dividend of 81.25 per share on the outstanding
256,000 shares of no par value capital stock, both payable Sept. 30 to
holders of record Sept. 4. Like amounts wore paid on Starch 30 and June 29last, and on Dec. 31 1928. From Juno 30 1926 to Sept. 29 1928. incl.,
there was paid quarterly, in addition to the usual $1.25 dividend, an extradividend of 25 cents per share.-V. 128, p. 3525.

Metropolitan Chain Stores, Inc.-Expands.-
The corporation has added another large unit to its system in Trenton,N. J., President E. W. Livingston announced. The company now has

120 units in its chain, 11 of which were opened since Jan. 1 1929 and, ac-
cording to present plans, approximately 150 stores will be in operation bythe close of the current year.

Based upon the showing for the first 7 months of 1929, total sales for thefull year. Mr. Livingston estimates, should approximate $20,000,000,which total will represent a gain of 48% compared with the total of $13.-512,000 reported for 1928. Sales for the first 7 months of 1929 were 31.4%larger than the same period last year.-V. 129, p. 977, 204.
Mexican Seaboard Oil Co. (& Subs.) .-Earnings.---

(Including International Petroleum Co.)
Period End. June 30- 1929-3 Mos.-1928. 1929--6 Mos.-1928.

Gross operating revenue $694.454 $310,277 $1,363,701 $726,389
Operating expenses  348.213 379.795 613,936 866.440

Operating profit  $346,241 def.869,518 $749,765 def.$140,051
Other income  9,286 229,086 19.383 251,981

Total income  $355,527 $159,568 $769.149 $111,930
Interest  99,377 94,739 196,205 198,397
Drill expend. res., &c_ _ _ 267,606 164,952 558,456 440,910

Deficit _x  $11.456 $100,123 sur$14,488 $527,377
x Before providing for depletion reserve.
Cia Internacional do Petroleo Y Oleoductos, pipe line subsidiary Mexican

Seaboard Oil Co.. for the quarter ended June 30 1929 reports loss of
S1,694 after expenses and amortization, compared with a loss of $22,756
in the second quarter of the previous year.-V. 129, P. 644.
Michigan Steel Corp.-Earnings.-

-3 Mos. Ended- 6 Mos. End,
Period- June 30 '29.Mar. 31 '29. June 30 '29.

Net profit after int., depr. & taxes_ _ _ $592,667 $587,333 $1,180,000
Earns, per sh. on 220,000 shs. cap. stk.
(no par)  $2.69 $2.67 $5.36

-V. 128. p. 4333.
Midland Steel Products Co.-Receives Large Order.-
The company has closed another large order for Its four-wheel steel-

draulic brakes for a producer of approximately 100.000 motor cars annually,
President E. J. Kulas announced. This snakes the third new brake order to
be received recently by the company. In addition, contracts for all existingbusiness have been renewed.
Midland steeldraulic brakes, on the basis of present contracts, will be

used by five motor car makers on eight models. These requirements repre-
sent an increase of practically 100% in Midland's brake business, for which
manufacturing facilities are being expanded.-V. 129. p. 810.

Miller Rubber Co.-Earnings.--
Earnings 6 Months Ended June 30 1929.

Operating profit 
Depreciation and obsolescence 
Interest, &c 

Net loss

$274,593
652.917
285,839

8664,163
Comparative

June 30 '29. Dec.31 '28.
Assets- $ 5

:Land, bldgs., ma-
chinery tic equip_ 7,604,883 7,436,035

Real est. not used 420,943 433,760
Cash  1,356,914 1,401,933
Notes, accept. &

accts. reedy__ _ _ 4,421,731 3,450,176
Inventories  6,274,523 5,453,425
Advances  80,000
Real estate, mtges.

dr misc. assets  149,895 438,663
Patents  1 1
Deferred charges _ 197,613 189,548

Balance Sheet.
June 30 '29. Dec.31 '28.

Liabilities- $ $
Preferred stock. ...11.277,309 11,277,300
Common stock ...45,201,100 5,201,100
Notes payable_ _ 4,269,000 2,650,000
Accts. payable ___ 2,061,811 1,399,884
Accrued taxes_ 151,258 147,587
Contingent reserve 300,000 300,000
Minor, int. in subs 21,700
Deficit  2,855,866 2,092,330

Total 20,426,303 18,883,541 Total 20,426,303 18,883,541
x After depreciation. y Represented by 260,300 no-par shares.-V. 128.

P. 1569.

Monarch Fire Insurance Co.-Stock Offered.-Otis &
Co., Union Cleveland Corp., The Nine-Sixteen Co., the
Guardian Securities Co., Central National Co. of Cleveland,
and the Midland Corp., Cleveland, are offering at $42
per share 100,000 shares capital stock (par $10).
This stock is not required, under the present statutes of Ohio, to be

listed for personal property taxes in Ohio, and dividends are exempt from
the present normal Federal income taxes. Transfer agent: The Midland
Bank. Cleveland. Registrar: The Central National Bank, Cleveland.
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Capitalization (Authorized and Outstanding).

Capital stock (par $10) 100,000 abs
Data from Letter of Ralph Rawlings, President of the Company.
Company.-Incorp. in Ohio in August 1929, to engage in general fire

insurance lousiness. Company proposes to acquire, subject to the approval
of the stockholders, all of the assets and to assume all of the liabilities of
The Columbian National Fire Insurance 

Co., 
Lansing. Mich.. organized

in 1911. Company will be the only insurance organization of its kind with
home office in greatex Cleveland.

Directors.-W. M. Baldwin. Robert J. Buckley, Wm. R. Delo', R. W.
Edwards, Frederick J. Griffiths. Dan R. Hanna, A. R. Horr, J. Arthur
House, Elton Hoyt II, Richard Inglis, S. Livingston Mather. George A.
Martin, C. 0. Miniger, Truman H. Newberry. H. K. Oakes, Ralph Raw-
lings, Arthur H. Seib* and Corliss Sullivan.
The company will be under the supervision of the Insurance Department

of the State of Ohio, and will also be subject to supervision in the other
states in which it will be authorized to do business. The company will
apply initially for authorization to transact insurance business in the
states in which The Columbian Co. is now doing such business.

Outlook.-It will be the policy of the company not to initiate dividends
until a substantial volume of new business has been developed.

Missouri-Kansas Pipe Line Co.-Balance Sheet.-
Assets- June 3029. Dee.31'28.

Plant, property &
equip $3,776,616 $2,206,801

SPecial dep. & adv. 35,831 375,145
Invest, in sub.-- 163,573 100.000
Invest, in bonds- - 49,932
Deferred charges.. 21,172 221,805
Due from ann. int. 125,874 92,009
Cash  •  1,077,120 253,437
Notes receivable  3,000 11,812
Accts. receivable._ 56,878 53,895
Unfilled gas sales- 10,110 9,150
Materials & Bunn.. 159,409 550 Total (ea. side)-85,479,522 $3,312,793
x Represented by 393,191 shares of $5 par common stock.-V. 129, P. 488.

Murray Corp. of America.-Earnings.-
6 Months Ended June 30-- 1929. 1928. 1927.

Gross profit  $2,336,809 $2,193,299 $1,285,085

Reserves } ' (
Expenses 

Depreciation 
Interest, &c 
Federal taxes 

Net profit 
Shares corn. stk. outstdg. (no par)  
Earns, per share 
x Profit before Federal taxes.

Consolidated Bala
1929. 1928.

Assets- $ $
Land,bhigs..macn•

d; equip y17,698,236 10.165,428
Cash  1,286,170 3,010,567
Customers accts.. 3.930,292 2,120,197
Inventories  5,573,594 3,294,427
Invin Dietrich,Ino 578,850 431,972
Sink, fund deposits 179,182 7,581
Securities  82,493
Miscel.accts.& diva 588,753 56,431
Pats. & good-will- 302,329 302,329
Deferred charges_ 184,105 725,249

LiabilUies- June 30'29. Dec. 3128.
Funded debt    $2,000,000
Preferred stock.,...200,000
Common stock_ _ _x1,965,955 925,500
Reserves  89,191 29.253
Surplus  3,170,376 114,933
Accounts payable_ 222,539 31,297
Gas accts. & royal.
Day  18,497

Accruals  12,971

. 439,984
735,000

255,221 234,333 214,102
136,815 145.980 59.958
222,645 70,000

$1,632,676 $643,491 4571,041
538,055 269,333 268 590
$3.02 $2.35 x$.09

nce Sheet June 30.
1929. 1928.

8% pref. stock_ __ _ 217,400 218,600
Common stock. .z15,806,483 11,771,663
Accts.& notes pay. 4,604.176 1,047,994
Accr. int., tax, &c_ 235.378 86,441
Dividends payable 409,354
Purcn.money oblig 901,000 1,000,000
Funded debt  3,312,100 3,585,700
Res. for cont., &c- 1,344,066 1,522,081
Federal tax (1928) 222.645 70,000
Approp. surplus_ _ 84,024 82,800
Unapprop. surplus 3,184,885 811,395

Total 30,321,511 20,196,674 Total 30.321,511 20,196,674
y After depreciation. z Represented by 538.055 no-par shares.-V. 129.p. 1136.

National Container Corp.-To Increase Stock-Acguis.The corporation has acquired the business of the Hygrade-Eagle Corru-gated Paper Products Corp. The stockholders will be asked to approvean increase in the authorised common stock from 111.000 to 140,000 shares(no par value). Of the additional shares, 12,000 will be used in part pay-ment for the acquisition of the Paper Products company. The acquiredcompany Is a merger of the Hygrade Corrugated Paper Products Co., Inc.,and the Eagle Corrugated & Fibre Products Co., Inc.-V. 129. p. 811.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 307,361additional shares of common stock (no par value) upon official notice ofissuance on or after Aug. 14 1929, in whole or in part, from time to time,as consideration for shares of the par value of $10 each (1,200,001) sharesauthorized, 768,401 shares issued and outstanding), all of one class, ofcapital stock of Detroit Creamery Co., to be acquired by the company;and 20,000 additional shares of its common stock upon official notice ofissuance in connection with the acquisition by the company of the entireproperty and assets of The Bryant & Chapman Co. (Conn.), with au-thority to add 3.273 additional shares of its common stock on and afterOct. 1 1929, upon official notice of issuance as a stock dividend makingthe total amount applied for 4,577,545 shares.
Pursuant to resolutions of directors passed June 6 1929, the companywas authorized to issue: (1) shares of its common stock in exchange for notless than 576,301 shares of capital stock, all of one class, of Detroit CreameryCo., to be deposited with Union Trust Co., Detroit, as depositary, underan agreement for the acquisition of stock of Detroit Creamery Co. byNational Dairy Products Corp. dated June 10 1929, upon the basis of 2)ishares of capital stock of Detroit Creamery Co. for 1 share of common stockof the company; (2) shares of its common stock from time to time, as con-sideration for the remaining issued and outstanding shares of capital stockof Detroit Creamery Co. not deposited under the above-mentioned agree-ment, which may be later tendered to the company and accepted by itin the discretion of its officers, upon the same basis of exchange: (3) 20,000shares of its common stock without par value 88 part consideration for theentire property and assets of The Bryant & Chapman Co. (Conn.), theremaining consideration being the assumption by the company of the dis-

closed liabilities of Bryant & Chapman Co.
Rights to Common Stockholders.-
An offering of additional common stock has been authorized by the boardf directors to be made to common stockholders of record Sept. 3 1929,

t the rate of one share for each 10 shares of common stock then outstand-ng. The offering price is to be $55 per share and the subscriptions are too payable at any time on or before Sept. 23 1929. Arrangements have
een made for the underwriting of the issue by Goldman, Sachs & Co.,
ehman Brothers and Prince & Whitely.
The stock to be issued pursuant to this offering will not entitle the holdershereof to receive the cash and stock dividends payable on Oct. 1 1929 to
ommon stockholders of record Sept. 3 1929.-V. 129, v. 978, 811.
National Family Stores, Inc.-Common Div. No. 2.-
The directors have declared a regular quarterly dividend (No. 2) of 40 cents
er share on the no par value common stock, and the usual quarterly divl-
end of 50 cents per share on the cum. preference stock, par $25, both pay-
bit) Sept. 1 to holders of record Aug. 26. An initial quarterly dividend of
0 cents per share was paid June 1 last on the common stock.-V. 129, p.
78.

(The) National Hotel Co. of Cuba (Corp.).-Securities
ffered.-The National City Co. are offering $6,250,000
0-year 6% income debentures and 62,500 shares common
took (without par value) in units consisting of $100 of in-
01110 debentures and 1 share of common stock at $100 per
nit.
Debentures dated Sept. 1 1929; due Sept. 1 1959. Registered debentures
the denom. of $100 each, and authorized multiples thereof. Cum. Int.

ayablo (M. & S.) from net earnings with balance (if any) of interest
ayablo at maturity. Redeemable, at the option of the corporation, as a
hole or in part, on any int. date prior to maturity, upon 30 days' prior

notice at 102)4% plus int. Red. also through the operation of the sinking
fund on March 1 in each year, upon 30 days prior notice, at 100% plus int.
City Bank Farmers Trust Co., trustee.

Capitalization (To Be Authorized and Outstanding).
30-year 6% income debentures  $6,250,000
Preferred stock (no par value, $6 cumulative)  14,500 ribs.
Common stock (no par value) 147,000 abs.

Data from Letter of Fred Starry, Pres. of the Company.
Company.-Incorp. in Delaware, company proposes to erect and operate

a first class hotel in Havana, Cuba, on a site leased for a period of 60
years free of annual rental and under other favorable terms from the Cuban
Government. The site is ideal, being located on the Malecon, immediately
adjacent to the Maine Monument Park. It has an area of over 12 acres, is
about 70 feet above sea level, and commands an unobstructed view of the
Gulf of Mexico. The location affords ready access to all parts of Havana
and at the same time permits a distinctly restful atmosphere due to the
size of the property. At the expiration of the lease the land and improve-
ments will revert to the Cuban Government.
The hotel will contain approximately 550 rooms. It will be built in

accordance with plans prepared by McKim. Mead & White. architects.
The design is in the style of the Spanish Renaissance and adequate pro-
vision has been made for landscaping the leased property about the hotel.
It is intended that the hotel and grounds be made the most attractive spot
in Cuba, not only for winter tourists but also for the convenience of visitors
throughout the year. A study of tourist figures indicates a rapid increase,
which reflects the growing appreciation of the unique advantages of Havana
as a winter resort. The operation of the hotel will be supervised by the
management of the Plaza and Savoy Plaza Hotels in New York City.
Financing-The financial program provides for an actual investment of

over $7,000,000 in the enterprise, comprising the estimated cost of con-
struction and equipment of the buildings, architects' fees carrying charges
during construction, provision for working capital, &c. The funds therefor
will be provided through the sale of the income debentures and the sale to
the United States Realty & Improvement Co. of the entire issue of pref.
stock and part of the common stock for a cash sum in excess of $1,300,000.
There will be deposited in cash with City Bank Farmers Trust Co. a

construction fund which it is estimated will be sufficient to complete the
construction and equipment of the hotel. This fund includes an allowance
for the first three semi-annual interest payments on the income debentures
at the rate of 6% per annum.

Earnings.-After completion of the construction and equipment of the
hotel, the net earnings of the corporation, after amortization, available for
interest and U. S. income tax, are estimated at $935,000 per annum,
equivalent to approximately 2.5 times the maximum annual interest
requirements of the income debentures. Deducting the said interest re-
quirements, allowance for U. S. income tax at the present rate, and dividend
requirements of the pref. stock, leaves a balance equivalent to about $2.75
per share of common stock.
Until the income debentures and the preferred stock presently to be issued

are completely retired, the not earnings, after deducting interest, U. S.
ncome tax and allowance for pref. dividends, but before amortization, are
to be applied to the retirement of the income debentures and the pref.
stock. On the basis of the estimated earnings, it is calculated that on or
before March 1 1942, all of the income debentures and the entire issue of
preferred stock will have been retired. After such retirements, the estimated
earnings before amortization are calculated as equivalent to $6.50 a share
per annum, for the balance of the term of the lease, on the 147,000 shares
of common stock to be presently outstanding.

Sinking Fund.-So long as any of the income debentures are outstanding,
the corporation will covenant to pay to the trustee on or before Dec. 1
in each year, commencing Dec. 1 1931, an amount in cash in each case
equal to the calculated net income (as such term is defined in the trust
agreement) of the corporation for the fiscal year ending on the immediately
preceding June 30. computed in accordance with sound accounting practice
and before deduction of any allowance for depreciation or amortization, but
after deduction of the interest requirements of the income debentures and an
allowance for dividend requirements of the pref. stock. The trustee is to
apply moneys so paid to the retirement of income debentures and preferred
stock. Until the principal amount of income debentures outstanding is
reduced to 33,000.000, the debenture sinking fund is to receive 80%, andthe preferred stock sinking fund 20%, of all such moneys, and the said
moneys are to be applied to the purchase of income debentures and pref.
stock respectively, or to the redemption of such securities on the next
succeeding March I. at prices not exceeding, in the case of the income
debentures, 100% of their principal amount plus accrued unpaid interest,
and not exceeding, in the case of the preferred stock, $100 per share plus
accrued unpaid dividends. After the principal amount of the income
debentures outstanding is reduced to 53,000,000, the entire "calculated net
income" is to be applied to the pref. stock sinking fund for the retirement of
pref. stock until such time 88 the entire issue thereof is retired, after which
the entire amount of the said "calculated net income" is to be applied to
the income debenture sinking fund until such time as the entire issue thereof
Is retired. All income debentures and preferred stock purchased or redeemed
are to be permanently retired.

Voting Rights.-Voting rights will accrue to the holders of the income
debentures if and when interest accrued and unpaid amounts to 6%.
Thereupon the holders of the income debentures, voting as a class, may
elects majority of the board of directors, and, in all other corporate matters,
including any proposal to sell all or substantially all of the corporate assets,
outvote the preferred and common stocks combined. These voting rights
cannot be changed except by vote of the registered owners of at least two-
thirds of the aggregate principal amount of outstanding income debentures.

National Service Companies.-Earnings.-
6 Months Ended June 30- 1929. 1928.

Ice sales  $2,846,493 $2,230,544
Fuel and miscellaneous sales  1,232,260 632,793
Non-operating income  50.569 27,284

Total gross income  $4,129,322 $2,890,622Cost of goods sold  1,703.069 1.155,273Operating expenses incl. maint. and taxes  2,018,187 1,587,641

Net income  $408,065 $147,708
-V. 127, v. 2835.

National Supply Co. of Delaware.-Earning8.-
6 Mos. End. June 30- 1929. 1928. 1927. 1926.Gross earnings  $4,797,598 $3,569,453 $4.798,393 $4,326.356Expenses  2,430.844 2,351,897 2,466,259 2,223.637
Net earnings  $2,368,754 $1.217,555 $2,332,134 $2.102,719Other income  721.370 415,347 364,117 479.687
Total income  $3,088,124 $1,632,902 $2,696,251 $2,582,406Other deductions  1,089,760 727,141 647,710 570,602Federal taxes  272,454 133,625 323,523 316.345Divs. on underlying cap.
obligations  33,435 33.435

Transfer to reserve funds 55,160

Net income  $1.637,315
Ohs. corn. stk. outstand.
(Par $50)  300,000

Earns, per share after
preferred dividends., $4.91

Balance Sheet
1929. 1928.

Assets-
Land, bidgs., ma-

chinery, &c____x9,644,909 x9,661,272
Cash & call loans_ 5.085,276 8,358,768
Notes receivable__ 2,562,781 1,947,139
Acc'ts receivable__ 8,313,328 9,360,603
Inventories 14,684.140 13,984,322
Treasury stock- 199,286 210,514
Investments  1,116,510 579,199
Deferred charges_ 43,145 42,373

Total (each side)41,649,376 44,144,191
x After deducting $6,621,603 depreciation.-V. 128. P. 3366.

$738,700 $1,725,018 $1.695.459
300,000 265,900 265,900
$1.63 $5.55 $5.44

June 30.

1929. 1928.LiabilUies- 
$Preferred stock- - 3,098,600 7,095,100Common stock _15.000,000 15,000,000Under, cap. oblig. 1,003,000 1,114.500Notes payable__ 
14,780Acc'ts Payable_ 3,073,853 2,891,741Accr. wages. &c-- 301,524 280,282Accr. Fed. taxes__ 272,454 133,624Fed, tax pay ----- 240,577 255,527Ins, fund reserves- 1.447,378 1,201,221Surplus 17,211,989 16,157,415
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Nevada Consolidated Copper Co.-Quarterly Report.-
The report covering the second quarter of 1929 shows:
The net production of copper from all sources for the second quarter.

compared to that for the preceding quarter, is shown in the following
tabulation:

 1929--
2d. Quar. 1st Quar.

Net pounds copper produced  72,616,900 78.381,399
Average monthly production  24.205.633 26.127,133
The total quantity of company ores milled and smelted during the

quarter was 3,521,984 tons. Of this total 3,501 034 tons was concentrating
ore, averaging 1.26% copper, and 20.950 tons was direct smelting ore shipped
to smelters. In addition to company ores. 254,098 tons of custom ore was
milled or smelted at the Nevada plants. The average daily tonnage of
company ores milled at all concentrators was 38,473, as compared to 38,470
tons per day for the preceding quarter.
The average recovery in the form of concentrates from all company

material milled during the period was 84.79% of the total copper contained
therein, corresponding to 21.35 pounds of copper per ton treated, as com-

pared to a recovery of 84.84% and 23.11 pounds per ton for the previous
quarter.
The net cost per pound of copper produced, after crediting revenue from

gold and silver and other miscellaneous earnings and income from sub-
sidiaries. was 8.96 cents, as compared with 8.28 cents for the first quarter.

These costs include all operating and general charges of every kind except

depreciation and reserve for Federal taxes.
The financial results of the quarter's operations, as compared with those

of the preceding quarter, are shown below:
 1929 
2d. Quar. 1st Quer.

Operating profit from copper production  $3,289,052 $6,361.659
Value of precious metals  381,453 431,643
Miscell. revenues , incl. income from subs  549,312 364,782

Total operating income  $4,219,818 $7,158,084
Depreciation  433.565 433,565

Net income  $3,786,253 $6,724,519

A quarterly distribution to shareholders of 75 cents per share was made

June 29.
Financial Results for Period Ending June 30.

1929-6 Mos.-1928.

$9.650,711 $5,395,309
813,096 599,361

914,095 564,250

$11,377,908 $6,558,921
867,180 840,522

$10,510,722 $5,718.399

New Bradford Oil Co.-Seeks Control of Argo Oil Co.-
A special stockholders' meeting has been called for Sept. 30 for the

purpose of approving the acquisition of approximately 532.000 
shares of

outstanding capital stock of the Argo Oil Co.
In a letter to the stockholders, James Owen, President of the Now Brad-

ford 011 Co. said in part: "The New Bradford Oil Co. has been offered

approximately 80% of the outstanding capital stock of the Argo Oil Co.,

a Delaware corporation, at $3 per share; approximately 145.000 shares of
Argo stock to be paid for in cash , the balance, approximately 387.000 shares.

to be paid for in stock of the New Bradford Oil Co. at par of $5. The Argo

011 Co., at present, has approximately $900,000 in current assets, con-

sisting of cash, bonds, oil in storage and accounts receivable. The Argo

011 Co. has approximately 1.300 bbls. net daily production. This produc-

tion comes from five fields in Wyoming and one field in Oklahoma. The

directors of the New Bradford Oil Co. feel that by purchasing the controlling

interest in the Argo 011 Co., the New Bradford Oil Co. would be taking a

proper step to get oil production 
and property outside of the Salt Creek

eld.
The New Bradford Oil Co.'s capital consists of an authorized issue of

$7,500.000 $5 par common stock, of which $5,323,663 in outstanding.
The Argo Oil Co.'s capital consists of an authorized issue of 2,000,000

shares of $10 par common, of which 680,396 shares are issued. Tho com-

pany has approximately 20,000 acres proven and partly proven acreage in

Salt Creek, Mule Creek. Hamilton Domo, Lance Creek. Pilor Butte. Elk
Basin, Grass Creek. Baxter Basin, Oregon Basin, and Big Sand Draw,
Wyo.; Cat Creek, Kevin Sunburst and Soap Creek. Mont.; Fort Collins,
Colo.; Gorham, Kan., and Deer Creek and Rogers County, Okla. It also
has approximately 40,000 acres unproven acreage scattered in Colorado,

Kansas, Montana, New Mexico, Utah, Texas and Wyoming.-V. 128,
P. 2644.

Newport Company (& Subs.).-Earnings.-
-3 Months Ended- 6 Mos. End.

Period- Mar. 3129. June 30 '29 June 30 '29.
Net sales  $2,591,106 $2,626,322 $5,217,428
Cost of sales, selling & gen. expenses.. 2,077,681 2,105.482 4.183,163
Provision for depreciation  130,745 135.339 266,084

IrNet income from operation 
Miscellaneous net income (net) 

;", Total income 
Provision for Federal income taxes 

0.Net income 
Divs, on class A convertible stock 

Oper. profit from copper
1929-3 Mos.-1928.

production $3,289,052 $3,214,654
Value of precious metals 381.453 333,233
Misc, revs., incl. Income
from subsidiaries 549,313 312,711

Total oper. Income_ _ _ $4,219,819 $3,860,598
Depreciation 433,565 420.261

Net income $3,786,254 $3,440,337
-V. 128, p. 3366.

$382,679 $385.501 $768,181
23,251 41,186 64,436

$405,930 $426.687 $832.617
50,000 51.000 101,000

$355,930 $375,687
97,500 97,500

Z. Bal. for corn. stock diva and surplus $258,430 $278,187
Consolidated Balance Sheet June 30 1929.

"Assets-
Cash  $452,409
Secured demand loans  100,000
Accounts receivable  1,032,288
Inventories  3,800,785
Land, bidgs., machinery. drc.. x7,346.397
Formulae and processes  459.009
Investments  193,983
Deferred charges  208,132

'Total

$731,617
195,000

$536,617

Liabilities-
eremite payable  $704,764

Provision for income taxes- - _ 215,869
Accr. div, on el. A cony. stock 32,500
Purchase money obligations_ 322,500
Reserves  912,797
Class A convertible stock_ _ 6,500,000
Corn. stk. (255.33800 par she) 2.182,091
Surplus  2,722,483

$13,593,004 Total $13,593,001

x After depreciation of $4,198,501.-V. 129. la. 979.

Noblitt Sparks Industries, Inc.-Larger Dividend.-
r The directors have declared a quarterly dividend of 75 cents per share
on the capital stock. payable Oct. 1 to holders of record Sept. 20. Pre-
viously the company paid quarterly dividends of 50 cents per share.-
V. 129. p. 490.

New York Air Brake Co.-Earnings.-
6 Mos. End. June 30-- 1929.1927. 1926.

x Gross Income  $1.086,493 $867, i84 $899,927 $1,753,265
Taxes, Fed. Inc.franchise
lo royal., adm. exp., &c.. 444,694 380,173 35'5,570 4918.5064
Interest paid  47.044 98,515 

8.15 

IgNet income  $641,799 $4439,968
Dividends net  437,430 434.580

7 Surplus  $204,369
Corn. stk. & surp. Jan. 1 15,995,417
Sundry charges (net) _ Cr.1.604

Common stock and
surplus June 30 816,201.390 316,010,312 $15,817,380 $13,266,333

$445,843 $1,236,686
426.870 88.300

$5.388 $18,973 $1,148,386
16.019,924 15.830,991 12,036,675
Dr.15,000 Dr.32,584 Cr.81.272

Shares of cora, stock out-
standing (no par) - - -- 300.000 300.000 300.000 200.000

Earns, per sh. on corn.. $2.14 $1.46 $1.48 $5.32

Ofe x After deducting cost of manufacture, labor and 
materials. Including

repairs, renewals and depreciation.

Comparative Balance Sheet June 30.
1929.

Assets-
x Land, bldgs, ma-

chinery, equip__ 4,263,891
Pats., tr. rurme,&c. 5,502,709
Cash  1,301,174
Market secure 1,968,011
Accts. receivable... 1,360,630
Inventories  1,383,327
Misc. accts.& invls 32,505
Beebe's Isl. Water
Power, &c  1,509.517

Prepaid exp., sup-
plies, &c  153,080
x After depreciation and special reserves. y Represented by 300,000

shares of no par value.-V. 128, p. 1746.

North American Car Corp.-Stock Increased.-
The stockholders on Aug. 22 approved an increase in the authorized com-

mon stock, no par value, from 125,000 shares to 500,000 shares. There
will be no immediate public offering of any additional shares, according
to President H. H. Brigham, who stated that the increase was to provide
for possible future expansion, placing the company in a position to tak ead-
vantage of opportunities to increase the scope of Its activities which may be
presented.
The capitalization now consists of 50.000 shares of $6 cumulative no-par

prefer recLstock, of which 20,000 shares are outstanding, and 500.000 shares
of no par common stock, of which 113.347 shares are outstanding.-V. 129.
P. 979. •

1928. 1929.
Liabilities- $

Capital stock..._ _y13.500,0001

1928.

4,514,430 Surplus  2,701,391 j18,010,313
5,502,709 Acct's payable, roy-
1,205,856 alties. &c 526,823 350,215
2,058,509 Accrued accounts_ 76,212 14,670
879.755 Dividends payable 220,838 222,023

1,262,496 Fed. & state taxes
32,652 accrued 192,387 157.167

Contingent res've_ 257,193 257,193
1.509,517

45,664 Total (each side)_17,474,844 17,011,589

Ontario Steel Products Co., Ltd.-Earnings.-
Years End. June 30- 1929. 1928. 1927. 1926.

Total profits $237,980 3201,093 8224.144 $227,619
Depreciation 83,847 76,252 65,654 61.968

Profits after deprec 3154,132 $124,841 $158.490 $165,650
Bond interest 21,030 22.500 23,910 25,260
Sinking fund 26.970 25,500 24,090 22,740
Preferred dividend 25,221 44,925 52,500 52,500
Common dividend 83,681 51,469 30,000 30.000

Balance, surplus def.$2,770 def.319,554 $27.990 $35,150
Profit and loss surplus_ _ 5464,206 8464.062 8491.144 $4470,653
Shs. corn. stk. outstand.
(no par) 51.588 45,588 x7.500 x7,500

Earns, per share $1.56 $0.70 $7.73 $8.69

Balance Sheet June 30.
Assets- 1929. 1928. Liabilities-1929. 1928.

Property, &c $1,902,034 $1,821,659 Preferred stock _ _ $360,300 $360,300
Good-will  1 1 Common stock- _ - x847,892 809.428
Cash  62,094 29,817 Bonds  325,000 350,500
Bills & accts. rec._ 395,125 377,272 Spec. bk. loan..... 55,000
Inventories  593,305 533,776 Accounts payable. 93,730 203,799
Other assets  65,027 201,356 Income tax  12,036 10,060
Deferred charges__ 22,733 17,007 Bond interest- __ - 10,515 11,250

Reserves  845,889 748,088
Prov. for dive__ - - 28,650 23,401

Tot. (each side) _$3,041,219 $2,980,891 Surplus  464,206 484,063
x Represented by 51,588 no par shares.-V. 127. p. 835.

Owens-Illinois Glass Co. (& Subs.).-Earnings.--A
statement issued by the company says:
Earnings of the company and subsidiary companies for the first-6 months

of 1929 were $2,212,657. after a deduction of general overhead, depreciation
and Federal income tax.
The financial condition of the company is excellent. At the time the

assets of the Illinois Glass Co. were acquired, it was necessary to make
loans of considerable size in order to take care of the cash portion of the
purchase price. Since July 1 these loans have all been repaid and at the
present time the cash and Government securities on hand exceed $4,000,000.
Although the work of integrating the operations of The Owens Bottle

Co. and Illinois Glass Co. has progressed with rapid strides, and the advan-
tages of the consolidation have already begun to appear, there is still
considerable to be done before the full effect of the undertaking can be
determined. Officials point out that although the large expense incident to
bringing the companies together has been charged against the first 6 months'
earnings, practically none of the economies which are to follow from the
consolidation are reflected in the current earnings statement, since the
transfer of the Illinois properties was not made until May 15 and the
consolidated operation began shortly after that time.
Future periods should reflect those economies as very considerable re-

ductions are being made in expenses due to the consolidation of sales and
administrative offices and elimination of activities which in the past have
been duplicated by the two companies. Changes in manufacturing schedules,
tending toward lower costs, have been made. Operations are being con-
centrated in the plants best suited for serving the trade and the less profita-
ble units closed down.

Sales volume continues very good and present indications are for a good
year in the condiment bottle business, particularly in catsups where the
company's volume is very heavy and where it Is a most important factor.
New lines are being developed and new sales territories are being opened
up as the result of the combined operation, where formerly the business
of the individual companies did not justify active penetration and solici-
tation.

Earnings for 6 Months Ended June 30 1929.

Manufacturing profit and royalty $4,791.90
Miscellaneous and other income 313,60

Total $5,105.51
General selling aria miscellaneous expense 2,609,87
Estimated Federal income tax 282,97

Net profit---    -----------------------------------------82,212,65   
Earnings per are on 827.288 shares common (--- $25)  $2.3

Note.-The name of The Owens Bottle Co. has been changed to Owens
Illinois Glass Co. at the time it acquired the assets of Illinois Glass Co
and Chicago Heights Bottle Co., and the entire capital stocks of Carivl
Paper Co., Tavern Rock Sand Co.. and the Madison Warehouse
Although the actual transfer did not take place until May 15. the acqutsi
Lion was made as of Jan. 1 1929 and therefore the earnings for the firs
6 months of this year cover the combined properties of The Owens 13ottl
Co. and its former subsidiaries. American Bottle Co. and Graham Glass Co.
as well as of Illinois Glass Co. and its subaidlaries, mentioned above
-V. 128. p. 3010.

Packard Motor Car Co.-Listing.--
The New York Stock Exchange has authorized the listing on or aft

Sept. 4 of 15,000,000 shares (no par) common stock in lieu of 3,000,00
shares of $10 par stock now listed and outstanding in the ratio of 5 no pa
shares for each share of 310 par value.

Consolidated Balance Sheet (Incl. Subsidiary Companies).
Assets- May 31'29. Aug.31'28.

$
Property invest _ -34,110,463 30,813.671

May 31'29. A ue.31'28

Capital stock (par
Mtges. & land con- 310) 30,000.000 30,042,64

tract receiv_ _ _ _ 2,536,684 2,409.711 Current accts. Pay-
Inventories 10,479,915 13,066,083 able & payrolls_ 1,242.839 7,432,00
Accounts reedy... 2,787,997 3.448,876 Miscellaneous liab'
Def, install. notes not due  1,120,157 1,870,53
& bills reedy__ 4,186,771 3,480,989 Prey, for Federal

Municipal bonds-- 6,981,430 6,228,550 income tax   4,035,618 3,150,00
U.S. Govt. secur- 8,600,000 8,420,782 Cash dive. declared 6,759,594 2.253,19
Cash in banks & on Earned surplus_ 30.428,94
hand  9,731,464 7,035,050

_ _36,654,444

Prep.(' ins.,&e.exp. 397,920 273,613

Total 79,812,653 75,177,325 Total 79,812,053 75,177,32

-V-. 129, p. 1138.

Pacific American Associates, In c.-Consolidation.-
See Goldman Sachs Trading Corp. above.
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Pacific Finance Corp.-Splits Stock 2 -for-1-Rights.-
The directors have voted -to split the common stock 2%-to-1, to offer

10% additional common stock, at $120 a share to holders of all classes of
record Sept. 21, and declared a 1% stock dividend and the regular quarterly
cash dividend of 75c. on the common stock, payable Oct. 1 to holders of
record Sept. 20. The right to purchase the new stock will expire Oct. 15.
A special stockholders' meeting has been called for Oct. 1 to vote on the

split-up.
The company announces its intention to apply for listing of the common

stock on the New York Stock Exchange.
The corporation reports for the 7 months ended July 31 net income of

$1,325,000 after expenses and Federal taxes, but exclusive of earnings of
subsidiary companies in excess of amount paid to current corporation divi-
dends, as compared with $815,000 for the corresponding period of 1928.-
V. 129, P. 646.

Paramount Famous Lasky Corp.-Personnel of Columbia
Broadcasting System, Inc. announced.-
At a meeting of the stockholders of Columbia Broadcasting System, Inc..

held on Aug. 21, the following were elected directors of the company:
Class A Directors.-Ralph A. Kohn, Sidney R. Kent. Charles E. McCarthy,
Eugene J. Zukor, Sam Katz. Class B Directors.-William S. Paley. Jacob
Paley, Jerome H. Louchheun, Leon Levy, Isaac D. Levy. At a directors'
meeting held immediately after the stockholders' meeting the following
executive officers were elected: William S. Paley, Piesident; Ralph A.
Kohn, Treasurer; Leon Levy, Secretary.
The acquisition of a 50% interest in this System was announced a few

weeks ago. See V. 129, p. 1129.
Peerless Motor Car Corp. (& Subs.).-Earnings.-
Period End. June 30-- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net loss after deprec.,&c. $184,949 $403,904 8161,116 8597,528
The consolidated income account for the quarter ended June 30 1929

follows: Gross profit. $538,873; selling, administrative and general expense,
$697,715: operating loss, $158,842; other income (interest earned and profit
on miscellaneous sales), $32,634: other deductions. $58.741; net loss,
$184,949.-V. 129, p. 812.

Pennsylvania Dock & Warehouse Co.-Bonds Sold.
The National City Co. and Cassatt & Co. Lave sold at
98 and int., to yield about 6.17%, $5,750,000 leasehold
mtge. 6% sinking fund gold bonds (with warrants).
Dated Aug. 1 1929; due Aug. 1 1949. Denom. $1,000 and $500 c*.

Interest payable F. & A. without deduction for any normal Federal income
tax not exceeding 2% per annum. Red. at the option of the company orthrough the operation of the sinldng fund, as a whole at any time, or inpart on any int. date, upon 30 days prior notice, at 105 if red, on or priorto Aug. 1 1933; at 104 thereafter on or prior to Aug. 1 1937; at 103 there-after on or prior to Aug. 11941; at 102 thereafter on or prior to Aug. 1 1945,and at 101 thereafter prior to maturity, in each case with accrued interest.Principal and interest payable in United States gold coin at the head officeof City Bank Farmers Trust Co., New York, or Pennsylvania Co. forInsurances on Lives and Granting Annuitiea, Philadelphia, Trustee.Warrants.-Each bond will be accompanied by a non-detachable warrantentitling the holder to receive on Aug. 1 1931 or earlier at the option ofthe company, without further cost, common stock without par value ofthe company in the ratio of 1 share of such common stock to each $100,principal amount, of bonds.

Taxes.-Company will agree to reimburse to owners resident in therespective States, upon application in the manner to be specified in theindenture, the following taxes paid with respect to these bonds or theInterest thereon; any Penn. personal property tax not exceeding 4 mills oneach dollar of assessed value; any Mass, income tax not exceeding in anyyear 6% of the interest on such bonds; any personal property or exemptiontax in Conn. not exceeding 4-10% of the principal in any year; any securi-ties tax in Maryland not exceeding in the aggregate 45c. on each $1043 ofassessed value in any year.
Data from Letter of W. J. MacMillan, President of the Company.Company.-Incorp. in New Jersey. Has been organized to operate ware-houses primarily for the dry and cold storage of freight received from, orfor delivery to, the lines of the Pennsylvania RR. at its freight terminalfor the Port of New York in Jersey City.
Company has begun to construct, on land leased from the PennsylvaniaRR. warehouse buildings, including manufacturing and office space, anda cold storage plant. The cold storage plant will have a total floor areaof about 237,400 square feet and a cubic content of effective refrigeratedspace of about 2.800.000 cubic feet. The buildings devoted to dry storagewill contain about 1,435,000 square feet, including manufacturing andoffice space. All buildings will be of steel and reinforced concrete con-struction with tile walls covered with brick veneer and will be fireproofthroughout.
It is a fixed policy of the Pennsylvania RR. not to operate warehousesdirectly, but to encourage their construction at strategic points along itslines. It has approved the formation of Pennsylvania Dock & WarehouseCo., after a comprehensive study by its engineering and traffic depart-ments of the plans and specifications for the proposed construction of thewarehouse as a component part of the Railroad's freight terminal in JerseyCity. In order to take full advantage of this development. The Pennsyl-vania RR. is constructing two piers and is making extensive rearrangementsin its freight yard facilities. The Pennsylvania RR. has no stock interestin Pennsylvania Dock & Warehouse Co.. but has agreed to purchase, forcash. at 100. $1.500,000 bonds of the company, junior to this issue. andto guarantee to the trustee for the leasehold mortgage 6% sinking fund goldbonds the completion of the construction in accordance with the approvedplans and specifications.
Security.-This issue will be secured in the opinion of counsel by a firstlien on tho interest of the company under the lease from the PennsylvaniaRR.. covering the land improvements to be erected thereon. The esti-mated cost of these improvements, including carrying charges during theperiod of construction, is $8,030,000. The land is being leased to thecompany for a term Of 21 years with right of renewal in the company fortwo further periods of 21 years each. The Pennsylvania RR, has reservedthe right to terminate the lease under certain contingencies, as describedin the lease, upon the payment to the company of a sum at least sufficientin the aggregate to redeem these bonds. The leased property, togetherwith property adjacent thereto, is held by the Pennsylvania RR. underlong term leases from its subsidiaries and others, and is subject to certainlarge prior mortgages created by tho Pennsylvania RR. and one of itslessors, and to any mortgages which may hereafter be created thereon bythe Pennsylvania RR., but the property covered by such leases and mort-gages is essential to the operation of the Pennsylvania ER., which hascovenanted that Pennsylvania Dock & Warehouse Co. will enjoy undis-turbed possession under its lease.
Earntngs.-It is expected that the warehouse and cold storage plant willbe ready for operation on or about May 1 1930. Earnings available forinterest after depreciation based on a 70% occupancy are estimated byCoverdale & Colpitts, Consulting Engineers. at $545,000, or 1.5S timesinterest on this issue of Benda; based on an 80% occupancy such earningare estimated 3724.000, or 2.10 times interest in this issue a bonds.Purpose.-Proceeds of this financing, including the sale of $3,000.000of leasehold junior mortgage 6% bonds, are to be used to meet the costof construction of the warehouse buildings and cold storage plant and forworking capital.
Capitalization-- -^-171c,-1:I;*? Autlized7outstandinTLeasehold mtge. 6% sinking fund gold bonds___ $5.750,000 $5,750.000

7% cumulative preferred stock, par value $100- - 15.000 shs.
Leasehold junior mortgage 6% bonds, due 1949_ 3.000.000 x3N.0000ne.000
Common stock, without par value  500.000 shs. y300,000 shs.$1,500,000. principal amount, leasehold junior mortgage 6%-bonclaare to be purchased for cash at 100 by Interests connected with the man-agement and subordinated to the balance of $1,500.000, principal amount.which is to be purchased for cash at 100 by the Pennsylvania RR.y Including 57,500 shares of common stock deposited with the trustee toprovide for the exercise of warrants. In connection with the financing thebankers are acquiring a portion of the company's common stock. Theboard of directors will authorize the officers of the company to Issue andsell for cash at any time or times prior to Aug. 1 1931, 25,000 shares ofcommon stock in addition to the 300,000 shares of common stock to beoutstanding upon completion of the present financing.

Sinking Fund.-The indenture will provide for a cumulative semi-annualsinking fund, payable to the trustee in cash or in bonds, at their principalamount, first payment to be made June 11932. Cash in the sinking fund

will be applied to the purchase or redemption of bonds. This sinking fund
will be sufficient in amount to retire over two-thirds of this issue by ma-
turity.

Perryman Electric Co., Inc.-Bookings.-
The corporation last week booked orders for 493.000 radio tubes. De-

spite an increase in the number of the company's employees from 200 to
488 within the past two months and a 100% increase in capacity recently
provided by its new plant at North Bergen, N. J.. several departments
are now working two shifts, it is announced.
The corporation is expanding in the manufacture of amplifying tubes for

sound movie and auditorium uses and of tubes for "wired radio" purposes.
Total daily productiOn will shortly exceed 25,000 tubes of all types, it is
added.-V. 128. p. 3011.

Pet Milk Co.-Earnings.-
Period End. June 30-

Net profit after all chges.
and Federal taxes__ _

Earns. per sh. on 450,11110
common shs. (no par)_$0.31

1929-3 Mos.-1928.

$166,153 $192,123

$0.37

1929-6 Mos.-1928.

3280,943 8209,704

$0.51 $0.36

Organizes 
Subsidiary.-

The Pet Dairy Products Co. of Tennessee, a subsidiary, has been or-
ganized with headquarters at Johnson City, Tenn. The Pet Milk Co.'s
plants, which will come under the control of the new company are Cox
Dairy, at Johnson City, and its branch company at Elizabethton, Hamblen-
Greene County creameries, embracing plants at Norristown, Newport and
Greenville and condensaries at Greenville, Tenn. and Abingdon. Va.-
V. 129. p. 490.

Philadelphia National Insurance Co.-25c. Dividend.
An initial dividend of 25 cents per share has been declared on the $10

par value capital stock, par $10, payable Oct. 15 to holders of record
Sept. 30.-V. 126, p. 1997.

Philadelphia & Reading Coal & Iron Co.-Listing.--
The New York Stock Exchange has authorized the listing of $.30.800,000

20-year convertible 6% debenture bonds.-V. 128. p. 3367.

Phillips-Jones Corp. (t% Subs'.) .-Earnings.-
6 Mos. End. June 30- 1929. 1928. 1927. 1926.

Net profit after interest.
Fed. taxes, &c  $234,018 $249.206 $309,595 8359,816
The net profit of $234.018 after Federal taxes, &c.. is equivalent after

dividend requirements on 7% pref. stock, to $2.02 a share earned on
85,000 shares of no-par common stock and compares with $2.20 a share
In the first 6 months of 1928.-V. 128, p. 3847.

Phillips Petroleum Co.-Opens New Pool.-
The company has apparently opened up another high gravity sweet oil

pool on its 10,000-acre block in Schleicher County, Texas, when Number
One Whitten, located in Center Northwest Quarter Section 35 Block LL.
flowed over the Crown Block for 5 minutes. When casing was started in
the hole pay sand was barely scratched at 4,925 feet. The company also
owns a 10.000-acre block 5 miles south of the discovery well in addition
to several well-located sections not part of the block. Oil in Whitten well
is sweet and tests 36 gravity.-V. 129. p. 980. 812.

Pinchin, Johnson & Co., Ltd.-Interim Dividend.-
Toe company has declared a 10', interim dividend on the common stock,

less tax, the same as was paid last 3 ear .-V . 128, p. 4017. 3699.

Pittsburgh Screw & Bolt Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 1,498,983

shares of capital stock, all of which have been issued, with authority to
add 1.027 additional shares on official notice of issue in exchange for out-
standing scrip or shares as making the total listing applied for 1.500,000
shares, out of a total authorized issue of 2,000,000 shares.

Consolidated Income Account 6 Months Ended June 30 1929.
Gross profit on sales  $2.674.490
AciminIstrative and selling expense  576,180

Operating proft
Other income 

Total income 
Other deductions
Depreciation 
Interest 

  $2.098,310
144.864

Federal income tax

Net profit 
Comparative Balance Sheet.

Assets- 
June 30 '29. Dec. 31 '28.

$ $
Cash in banks &
on band  3,637,058 1.246,207

Loans on call 
Accts. & notes rec.

less res. for bad
debts  1,438,851 1,031,578

Inv.ln market sec 2,417,632 2,588.795
Inventories 
 
2,771,670 2.675,544

Unpaid subs. to

Fixed assets  
16,335cap. stock 

9.061,370 9,25137:078374
Patents, less snort 37.618
Deferred charges_ - 115.172 78,592

921,864

$2.243,175
2,943

228,092
116.298
227,365

$1.668.477

June 30 '29. Dec. 31'28
Stabilities- $ $

Notes payable-
to banks  670,000

Accounts payable 643.618 785.418
Accr. Int. In bonds 21.542 18,416
Divs. declared_ _ _ - 524,991 500,000
Res. for Fed. &

general taxes_ - _ 366,271 348.209
Res. for losses in

& coining.. 136.297
Funded debt  3,993,000 4,018,000
Preferred stock_ 750,000
Common stock _ _ _x1,500.000 3,540,000
Paid In surplus_ _ 9,817.891 4.837,301
Capital surplus_ 299,965
Profit & loss stole_ 2,492,095 2.046,099

Total 19,495.708 17.813,403 Total 19,495,706 17.813,403
x Represented by 1,500,000 no par shares.-V. 129, p. 296.

Pollak Mfg. Co., Inc.-Stock Increase, etc.-
The stockholders on Aug. 1 increased the authorized common stock, no

par value, from 100.000 shares (all outstanding) to 120,000 shares. See
also V. 129. p. 980.

Plaza Investing Corp.-Stock Offered.-The company
with offices at Fifth Ave. and 52d St. New York is offering
10,000 shares class A stock, and 10,000 shares class B stock
(v.t.c.) in units of one share of each at $60 per unit.

Class A stock entitled to a dividend of $3 per share per year before any
dividend is paid on class B shares. After non-cumulative dividends of $3
per share on class A and $1.50 per share on the class 11 in any given year.
any further dividends will be at the same rate per share on class A stock
as on class B stock. In the event of liquidation class A stock is first en-titled to receive $65 per share, then the class B $32.50 per share, and there-
after class A receives twice as much as class B.

250,000 shs. 46.083 shs.
Class B stock v.t.e. (no par) 
Class A stock (no par) 

Capitalization- Authorized. Outstanding.

250,000 shs. 30.722 shs.
Option.-The management has an option good till March 1 1934, on100.000 shares of class B voting trust certificates at $10 per share, andon 50,000 class B voting trust certificates at $15 per share.
Purpose.-Corporation is affiliated with the Plaza Trust Co. and wasorganized to buy, sell, underwrite and deal in securities. A majority ofthe directors must be chosen from the directorate of the Plaza Trust Co_.In order to retain the affiliation with the I'laza Trust Co., the cl Bstock has been deposited under a voting trust agreement. with M. H. Cahill,President of the Plaza Trust Co., Frederick Brown, Real Estate, andListon L. Lewis, of Lewis, Garvin & Kelsey, Counsel to the Trust company as voting trustees, and voting trust certificates have been Issued to sublscribers.
Building.-The Plaza Investing Corp. owns a valuable 63-year lease ofthe Plaza Truitt Building on Fifth Avenue at 52d Street. The buildingis already over95% rented.
Earnings -While the company has enjoyed the full use of its capital sinceonly April 20. the net realized profits as of June 30 were $88,623.35.
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Directors.-Herbert L. Aldrich, Frederick Brown, M. H. Cahill, Liston
L. Lewis, William H. Minton, Winston Paul, Edward Plaut, Herbert
Turrell, Lazarus White, F. L. Wurzburg, Howard L. Wynegar.

Statement
Assets-

Cash 
Investments 
Accounts receivable854
Investments in property
and leasehold 

Organization expense_  
Furniture and fixtures_ _
Prepaid items 

Total $2,498,639
-V. 128, p. 416.

of Condition

$616,748
1,502,931

15,959

299,739
59,696

1
3,565

as of June 30 1929.
Liabilities-

Decurities due 
Accounts Payable 
Deferred income 
Class A stock 
Class B stock 
Payments on account of

uncompleted capital stk.
subscriptions 

Surp. & undivided profits-

Total 

$8,160
334

2,019,735
74,805

148,883
245,868

$2,498,639

Public Utilities Consolidated Corp.-Earnings.-
The company reports an increase in gross earnings for the 12 months

ended May 31 1929. of $174,139, or an increase of 7.13%, on a total gross
of $2,617,328. The net income available for interest, depreciation, amorti-
zation and dividends, reflects an increase of 10.02% over the twelve months
ended May 31 1928, on a total net of $1,129,627.

Gross earnings for the fiscal period Oct. 1 1928 to May 31 1929, in-
creased 6.24% over the corresponding period last year, while net income
available for interest, depreciation, amortization, and dividends increased
10% on a total net of $702,054. Gross earnings for the month of May
increased $5,601, or 2.85% over the month of May 1928. Net income
available for interest, depreciation, dividends and amotrization increased
2.18% over May 1928, or an increase of $1,707 on a total net of $80,095.
-V. 129, p. 129: V. 128. p. 1227.

Real Silk Hosiery Mills, Inc.-Resumes Common Divs.-
The directors have declared a quarterly dividend of $1.25 per share on

the common stock, payable Oct. 1 to holders of record Sept. 13. Quarterly

dividends of $1 per share were paid on this issue from Oct. 1 1925 to July 1
1927, inclusive.

Earnings for the Six Months' Period Ended June 30 1929.

Consolidated net income for 6-Month period ended June 30 1929
(before providing for Federal income tax) 

Jan. 1 1929-Balance: Paid in 
Earned 

1,041,000
1,217,558
2,444,944

Total surplus  $3,485,944
Preferred stock dividends: Real Silk Hosiery Mills, Inc  80,062
Noble Street Realty Co  2,970

Preferred stock discount amortized: Real Silk Hosiery Mills, Inc 2,500
Noble Street Realty Co  320

Adjustment of Federal income taxes for period end. Dec. 31 1928 541

Balance, surplus

Assets-
Plant, equiv., &e- 3,735,980
Cash  1,132,866
Accts. & notes ree_ 1,671,992
Inventories  2,944,310
Investments   182,364
:Intangible assets- 581,368
Customers' exp't &

lives_ 93,337 
581,944

Adv. to rep
& subs. stand _

Adv. to empl  4,137
Other reeetv  133,961 133,057
Approp. of bonds

for bielgs.. ae   1,000,000
Life Insurance_ _ _ 30,974
Prep. exp. & def.

charges  84.136 Total 11,497,951 9.004,540

x Includes organization expenses and good-will and trade-marks.-V. 129.
P. 981.

Reliance Manufacturing Co., Chicago.-Large Plant
Expansion.-
The company announced that it will proceed at once with the construc-

tion of a substantial addition to factory facilities in order to take care of

increasing business in the lock-washer field, and to provide additional

floor space for a new but closely allied line which will allow the company

to enter new fields with almost unlimited possibilities. The company is

now operating continuously at full capacity in its present lines of 
lock

washers and lock washers wire.
The company's new line of products will be adaptable for practically all

fabricated steel manufacturing processes. Earnings for 1929 are running

at a record rate net after Federal taxes for the first 6 months, being 
$4.48

Per share of common stock outstanding. Net for July was more than

60c. per share and estimates of net for the entire year run to $8 or more

per share. The figure of $4.48 for the first 6 months of 1929 compares 
with

$3.10 for the first 6 months of 1928 on the same basis.-V. 129, p. 813.

Reybarn Co., Inc.-Reports Increase in Assets.-
The Reybarn Co., Inc., an investment trust sponsored by 

Chas. D.

Barney & Co. and associates, reports that during its first five 
months of

operations to Aug. 10 1929, the market value of its assets 
applicable to the

common shares increased from $13,227,500, the initial capitalization, to

$23,936,458. This increase was equivalent to $8.10 per share on 
the now

outstanding 1,322,750 shares of common stock before reservation 
for taxes

on untaken profits.

Richfield Oil Co. of California.-Listing.-
The Los Angeles Stock Exchange has approved the listing of 250,005

additional shares of $25 par common stock, effective immediately, 
bringing

the company's total listing to 2,726,568 shares.-V. 129. P. 1139.

(Hartley) Rogers Trading Corp.-Stock Offered.-

  $4,617,109

Comparative Balance Sheet June 30.
1929. 1928. 1929.

$ Liabilities- $
3,993,403 Preferred stock___ 2,287,500
617,318 Common stock_ . _ 2,000,000
318,260 Noble St. real. pref 94,000

2,384,637 6% bands  1,000,000
291,917 Mach. pur. coot_ 77,176
586,527 Res, for coating_

Silk accept. pay  459,650
Mach. accept- 201,890
Cust., &c. deposits 80,353
Accounts payable_ 229,905
Dividends payable 41,516
Accr. liabilities_ . _ 408,849
Surplus  4,617,109

1928.
$

2,400,000
2,000,000

99,000

268,893
74,234

488,657

461,547
43,545
453,335

2,715,327

Hartley Rogers & Co., Los Angeles, are offering 22,000 units

common stock, each unit consisting of one share of class A

common stock and one share of class B common stock at

$31 per unit.
Class A common stock shall be entitled to dividends at the rate of 6%

Per annum, and in addition, to 70% of all remaining net earnings 
or surplus

declared as dividends. Upon liquidation, the class A common stock shall

receive $25 per share and in addition thereto 70% of all remaining assets.

The class B common stock shall be entitled, after payment of 6% divi-
dends upon the class A common stock, to 30% of all further dividends
declared, and in the event of liquidation, to 30% of assets remaining after
payment of $25 per share on class A common stock. These units are free
from normal Federal income tax and from the California personal property
tax. Transfer agent, Security-First National Bank of Los Angeles; registrar
California Trust Company, Los Angeles.

Capitalization- Authorized. Outstanding.
Class A common stock, (par $25)  40,000 shs. 40,000s
Class B common stock, (no par value) _ _ - 80,000 shs. 80,000 abs.

Upon completion of Present financing the company 
will have a total

paid-in capital in excess of
in over 5500,000. 

$1,000,000, of.which the management has paid

Business.--Corporation was organized in Delaware July 10 1929, and
has broad powers to buy, sell, trade in or hold securities, as well as to
partielpate in syndicates, underwriting's and other transactions of this type
It is the object of the management to work very closely with the firm of
Hartley Rogers & Co. and to use this Trading Corp. as a means of taking
advantage, for themselves and their clients, of opportunities which they
find attractive and which are available to them because of their position in
the financial field.

Assets.-The assets of the corporation are invested in a group of diversi-
fied securities, which have been selected by the management, and from
which the regular interest and dividend income is more than sufficient to
provide for the payment of a 6% dividend on the class A common stock of

the company. Company has no debt and It is the intention of the manage-
ment to incur no obligations except small loans of a temporary nature,
where necessary from time to time, in the conduct of its business.
Management Interest.-The management, directors and officers have paid

in over 3500,000, or approximately one-half of the total authorized capitali-
zation of the company. In addition to this, the directors and officers are
contributing their services in the supervision and management of the com-
pany's affairs without a management fee or any other remuneration except
that which they may receive through the appreciation in value of their
own holdings of the company's capital stock. Through this substantial
Investment in the stock of the corporation, an- absolute unity of interest is
assured between the management and the stockholders.

Directors -Hartley Rogers, President (investment securities), Wallace
Thayer, Vice-President (Attorney), J. H. Zucker, Vice-President & Treas.
(Investment Counselor). Los Angeles.

Sears Roebuck & Co., Chicago.-Buys Interest in
United Wall Paper Factories, Inc.-
The company has acquired a substantial interest in the Common stock

of the United Wall Paper Factories, Inc., it was made known coincident
with the announcement that the latter has signed a contract with Sears,
Roebuck & Co. as the world's largest distributor of wall paper for the
purchase of its requirements of the next 10 years from 'United, and that
the wall paper manufacturing unit of Sears, Roebuck in Chicago has been
Purchased by United. The contract is on a cost-plus basis and is said to
assure a substantial profit to the United company.
A five-year agreement has also been made by the United company with

Montgomery Ward & Co., the second largest distributor of wall paper,
covering a minimum of 75% of the latter's requirements. The purchase
of wall paper by Montgomery Ward & Co. under this contract will exceed
by 50% or more any previous year's business with United Wall Paper
Factories, Inc., and its predecessors.
The Washington (D. C.) store under construction since last spring was

opened on Aug. 21. It will be known as store No. 52 of the chain.
Three new retail stores in the heart of industrial Detroit will mark the

next step in the company's expansion program in that city, said President
R. E. Wood.-V. 129, p. 1140.

Second Founders Share Corp.-Stock Increase, &c.-
At a special stockholders meeting held this week, the stockholders voted

to increase the authorized stock to 500,000 shares no par value class A,
and 50,000 shares no par value, class B and to exchange the present issued
preferred, class A and class B for 60,000 shares new class A at the rate of
two new class A for each preferred and old class A outstanding and one new
class A for each class B outstanding.

President J. M. Erickson, reported for the 334 months ended Aug. 15,
the net earnings after all charges amounted to $245,658 or approximately
$4.09 Per share for the period. In addition to the earnings, Mr. Erickson
reported appreciation of the company's investments for the same period was
In excess of $490,000.
The board of directors met and sold all the class B stock and 50,000 shares

of class A stock for the sum of $1,725,000 and authorized the sale of an
additional 150,000 shares class A stock to be sold at market.-V. 129, 13•
1140.

Second International Securities Corp.-Listing.-
There have been added to the Boston Stock Exchange list 600.000 shares

(no par value) class B common stock.
The certificates are in permanent form and as issued they are full-paid

and non-assessable and no personal liability attaches to ownership. Holders
of both A and B common stock have exclusive voting rights except for
certain contingent voting rights reserved to preferred stock. Each share of
class A common stock has one vote. Each share of class B common stock
has 1-3 of one vote until the outstanding amount of class A stock totals
400,000 shares. Thereafter each share of class B stock will have 2-3 of one
vote until the outstanding amount of class A stock totals 600,000 shares,
after which both class A and class B stocks have one vote per share each.
Subject to the rights of the preferred stockholders, in the event of liquidation
the remaining assets shall be distributed equally and pro rata among the
holders of common stock of each class in such proportions as the entire
amount paid in on the common stock of both classes.
The company was organized in Maryland Oct. 15 1926, to conduct

business of an investment company of the general management type. Its
present capitalization is as follows: 6% first pref. ($50 par), authorized
600,000 shares, issued, 190,000 shares; 6% second pref. stock ($50 par),
60,000 shares authorized and 20,000 shares outstanding: class A stock (No
Par), 800,000 shares authorized and 178,000 shares outstanding, and class
B, common stock (no tar), 600,000 shares authorized and outstanding. In
addition the company as outstanding 37,000,000 5% debentures 1948.

Transfer agents: Harris Forbes Trust Co., Boston, and Guaranty Trust
Co., N. Y. Registrars: The First National Bank, Boston, and 'stational
City Bank, New York.-V. 128, p 1070, 747.

Segal Lock & Hardware Co.-To Re-Vamp Capital.-
A special meeting of the stockholders has been called for Aug. 27 1929

for the purposes of acting on a proposal to revamp the capital structure of
the company.
The company's notice to the stockholders states that recapitalization

has been made necessary by the fact that the company has purchased the
control of the Norwalk Lock Co., estbalished in 1856, the oldest manufac-
turing concern of standard hardware in the United States.
The primary purposes of the proposed increase in capitalization are:

(a) To provide for the acquisition of the Norwalk Lock Co.; (b) to provide
funds for the elimination of the preferred stock of the Segal company, and
(c) to furnish additional working capital for the enlarged business.

It is proposed to increase the authorized common stock to 400,000 shares,
of which only 300,000 shares will be outstanding. No public financing will
be necessary and none is contemplated.
The Norwalk company's products include about 4,000 items in current

demand by architects, builders and the general hardware trade. This
comprehensive addition to the present patented list of manufactured articles
wwialriesubstantially round out and complete the Segal company line of hard-

Among the buildings which have been equipped with Norwalk products
are: Sherry Netherlands Hotel, New York Evening Post Building, Canadian
Pacific Building, Lefcourt National Bldg., Hotel Mayflower, of Washing
ton, D. C., Los Angeles-Biltmore Hotel of Loa Angeles, the national chain
of Allerton Hotels, &c.-V. 129, p. 1140.

Seiberling Rubber Co., Akron, Ohio.-Soviet Contract.
The Amtorg Trading Corp. on Aug. 15, announced the consummation

of a contract between the Soviet Rublyer Trust and the Seiberling Rubb
Co. of Akron, O., in accordance with which the American firm will proper ,
the designs and all plans and specifications for the construction of a n •
tire factory in the Soviet Union. The tire factory, to be construct. ,
probably at Yaroslavl, is to have an output of 3,100 automobile tires
9,000 bicycle tires and 480 motorcycle tires per 7-hour shift. Severe
foremen and workers of the Soviet Rubber Trust will work for a time i.
the plants of the Seiberling company. Two Soviet engineers will parti
pate in the designing of the tire factory.-V. 127. p. 3719.

Selected Industries Inc.-Summary of Investments.
President R. S. Reynolds, Aug. 19 says:
As of Aug. 17 1929, our investments at cost, including securities con

tracted for, were as follows'
Securities of companies presenting situations of special interest

to our company _______ -------------------------------- 117,495,62 '
Stocks of railroad companies 
Other securities and syndicate participations 

Total ---------- _ _  $3149
Call loans were $11,10-0-,000. 

6,893,311

The market appreciation on our investments was approximately $3,500.

:716;23:3425i

000. The net income to date has exceeded the dividend requirements o
the prior stock and the convertible stock for the period.
Among the investments made in keeping with the special purposes o

the company, is a large interest recently acquired in the Kraft-Phenix Chees
Corp., the leading company in its field and the most important produc,
of trade-marked cheese.
The directors believe that we should add to our resources in order that vt:

may be prepared to take advantage of situations as they arise; we are tb.
fore calling upon subscribers for an additional payment, to be made 0.
Oct. 1 1929. which should bring to the company approximately $18,750,000

•
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A letter to the holders of 50% paid allot. ctfs. says:
In accordance with the provisions of the allotment certificates, the

directors have called upon the holders of 50% paid allotment certificates
for the payment, on Oct. 11929. of an additional installment on the balance
of the purchase price in the amount of $25 for each unit covered by such
allotment certificate.

This installment is to be paid in New York funds at Commercial National
Bank & Trust Co., 56 Wall St., N. Y. City, or at the principal office of
Stone & Webster. Inc., 49 Federal St., Boston, Mass. Allotment certifi-
cates must be presented at the time of payment for endorsement of such
payment thereon.

Attention is called to the provision of the allotment certificates that
failure to pay any installment on or before the date fixed for the payment
thereof shall operate at the option of the company as a surrender of all
rights under such allotment certificates.-V. 127, p. 3719.

Separate Units, Inc.-Extra Dividend.-
An extra dividend of 25 cents per share, in addition to the regular quarterly

dividend of $1 per share, has been declared, both payable Oct. 1 to holders
of record Sept. 10. Like amounts were paid on Jan. 2, April 1 and July 1
last.-V. 128. p. 3531.
Sharp & Dohme, Inc.-Common Listed on Curb.-
This corporation, the common stock of which was listed on the New York

Curb on Aug. 21, has acquired the H. K. Mulford Co., another large
manufacturer of chemicals and vaccines. By eliminating duplications,
according to Chas. D. Barney & Co., members of the New York and
Philadelphia Stock Exchanges, administrative and operating economies
effected by the consolidation will amount to $1.200,000 annually. The
products of the two companies are distributed through branches to more
than 67,000 druggists. The pref. stock, brought out by Drexel & Co.,
Brown Brothers & Co., Alexander Brown & Sons and Chas. D. Barney &
Co, was recently listed on the New York Stock Exchange. See V. 129, p.982
(Frank G.) Shattuck Co.-Listing.--
The New York Stock Exchange has authorized the listing of 700,000

. hares capital stock (no par value) on official notice of issuance as a stock
dividend of 200%, making the total amount applied for 1,050,000 shares.

Income Account 6 Mos. Ended June 30 1929.
' tores' gross trading prof. on sales of lunch, candy, ice cream, &c. $3,589,014
Other income-rent, interest and discount  253,962

Total stores' gross trading profit  $3,842,976
eneral and administrative expenses  535,516

I nterest paid  23,059
l• ent, taxes (other than Federal income), insurance, repairs,

light and other overhead expenses  1,638,251
ni eprec. & prorated improvements on leased property  271,471
I stimated Federal income taxes  162,393

Net income 
• evious balance

Total surplus 
e ividends
et retrospective adjustments 

Balance, surplus 
' arnings per share 

Comparative Balance Sheet.

$1,212,286
4,654,443

$5,866.729
350,000

854

$5,515.875
$3.49

Awls-
June 30'29. Dec. 3128.

$ $
June 30'29. Dec. 3128.

Liabilities- a
ash on band and Accounts payable_ 340,645 544,471
in banks 1.270,006 3,824.223 Divs. payable.. -. 175,000 175,000
II and time coll. Items accrued. . - _ 262,844 148,442
loans 1,800,000   Provisions for Fed.

• . S. etfs. of indeb. 1,500,068
I her securities... 51,113

600.000 taxes 
  Empl. savings and

152,001 300,588

ects. receivable__ 41.119 66,858 panic. fund_ _ _ - 100,079
nterest rec. on Inv 28.929 1,126 Prov. for 1929 Fed.
erchandise inven 460,904 516,737 taxes 162.393
'.paid expenses.,. 132.283 53,924 Mortgages payable 852,750 872,250
Dv. in sub. corp__ 687.190 437,190 Prepaid rental Inc_ 19,393 11,877
.asehold rights. 570.495 584,668 Common stock is-
&Pita' assets. - _ - 8,293,872 7,897,341 sued(350,000 she.

no par) 7,275,000 7,275.000
Surplus 5,515.875 4.654,443

Total 14,855,980 13,982,069 Total 14,855,980 13.982.069
V. 129, p. 1140.
Shell Union Oil Corp. (& Subs.).-Earnings.--
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

cross income_x $20.780,045 $15,623,736 $34,311,066 $27.667,284
I epletion, depreen and
drilling expenses, &c. - 12.728.962 11.131,667 24,801,407 21,624.047

Not inc. bef. Fed. tax- $8,051,082 $4,492,069 $9,509.659 $6,043,236
ommon dividends- . - 4,571,817 3,500,000 9.139.055 7,000,000

Surplus  83.479,265 $992,069 $370,604 def$956,764
evious surplus  33.914.716 28.679,525 37.023,377 30,628.357

Total surplus   $37.393,981 $29,671,594 $37,393,981 $29,671.593
hares com, stock out-
standing (no par)_ _13,000,000 10,000,000 13.000,000 10.000.000
arnings per share  $0.62 $0.45 $0.73 

$0. 
60

x Including a half interest in the income of Comer Oil Co.-V. 129, P.
140.

Shenandoah Corp.-750,000 Shares of Pref. Stock and
50,000 Shares Common Stock Sold to Provide Cash for Pur-
hase of Blue Ridge Corp Stock.-See Blue Ridge Corp. stock
bove.-V. 129, p. 648.
(G.) Siegle Corp. of America.-Proposed Merger.-
The stockholders of this corporation and of the Ansbacher Corp. will
ote Sept. 16 on approving the merger of both companies into a new cor-
•ration to be known as the Ansbacher-Siegle Corp. The new concern will
ave two classes of voting stock, viz.: 15,000 shares of $2.40 cumul. cony,
reference stock and 40,000 shares of common stock. The pref. stock will be
.nvertible share for share into common stock.
Combined sales of the merging companies for the year 1928 were reported
t $1,713,669 and net profits $109,924. For the 6 months ended June 30
.t combined sales were 1,117,788 and net profits $109,440. Total corn-
Wed assets at June 30 1929 were $2,313,479, with capita and surplus
f 31,687,063.-V. 107. p. 2103.

Sikorsky Aviation Corp.-Stock Deposits.-
The majority of the stock of this corporation has been deposited under

,e terms offered by the United Aircraft & Transport Corp. for the acquisi.
on of the former company. The terms were 5-13ths of a share of United

.. on stock for one share of Sikorsky stock. The offer will close Sept. 1.
V. 129, P. 649.

Sisto Financial Corp.-Incorporated.-
incorporation papers were filed Aug. 12 1929 in Delaware. Incorporators
.; Geo. fl. Hills, Robert Wilson and Patrick J. Growney, all of 52 William
z., N. Y. City. See also.-V. 129, p. 1140.

Solvay American Investment Corp.-Preferred Stock
'f ered.-Lee, Higginson & Co., Brown Brothers & Co.,
hite Weld & Co. and The Union Trust Co. of Pittsburgh,

re offering $25,000,000 5M% cumulative preferred stock
t par ($100) and div. (with warrants).
Cumulative dividends Q.-F. (first dividend payable Nov. 15 1929)•
allable on 30 days' notice, as a whole at any time or in part on any quer-
: ly div. date at $100 per share and div. on or prior to Sept. 1 1934 and
$110 per share and div. thereafter. Lee. Ifigginson & Co., transfer

. ent; City Dank Farmers Trust Co., 
Registrar.

Warrants.-The pref. stock will bear warrants for the purchase, at any
time on or before Sept. 1 1934, at $325 per share, of 1 share of common
stock of Allied Chemical & Dye Corp. for every four shares of this preferred
srock. Warrants will be non-detachable except when exercised or in event
of redemption of the appurtenant shares, and will be void after Sept. 1
1934. Provision will be made for protection of the warrant privilege in
event of a split-up or other reclassification of the shares of common stock
of Allied Chemical & Dye Corp. or the issuance of additional shares thereof
either as a stock dividend or for cash at a price less than $325 per share.

Capitalization (to be outstanding upon completion of present financing).
15-year 5% secured gold notes, series A. due Mar. 1 1942 

82155:00("0:0100555% cumulative preferred stock (par $100) 
Common stock (no par value) 300.000 shs.

Data from Letter of Gordon Auchincloss, Vice-Pres. of the Company.
Company.-Incorp. in Delaware In 1927. Was organized by Solvay

& Co. of Belgium. Under its charter it may, among other things, acquire,
hold and sell securities of any character, and may issue its own securities
to acquire the same. Its entire common stock is owned by Solvay & Co.

Assets.-Upon application of proceeds of this issue, the corporation will
own 466,488 shares of no par value common stock of Allied Chemical &
Dye Corp. of which 62,500 shares will be deposited in escrow against exer-
cise of warrants attached to this preferred stock. Assets also include the
direct obligation of Solvay & Co. for $8.424.661 bearing interest at the rate
of 4 ji % per annum.
Total net assets, based on June 29 1929 balance sheet adjusted to include

proceeds of this issue, after deducting all liabilities other than capital
stock, amount to 876,144,034 or $304 per share of this preferred stock.
Assets are conservatively carried, the corporation's holdings of allied
Chemical & Dye Corp. common stock alone (including the additional
shares now to be acquired) having a market value, at present quotations,
of over $140,000,000.

Purpose.-Proceeds of this Issue will be applied toward payment for
certain shares of the outstanding common stock of Allied Chemical & Dye
Corp., to a total of 100,000 shares, which Solvay American Investment
Corp. has recently contracted to purchase.
Earnings.-Net earnings of Solvay American Investment Corp., after

Interest charges and including $600,000 representing annual dividends at
present rate on the additional Allied Chemical & Dye Corp. common stock
now to be acquired, for the 13 months ended Mar. 31 1928 were $2.328,597;
and for the fiscal year ended Mar. 31 1929 were 82,804.350. The annual
requirement for dividends on this preferred stock is $1,375,000.
.Solvay & Co. of Belgium, founded in 1863, with companies in which it

has stock interests, is to-day the largest manufacturer of soda products
in the world. Its products and their derivatives enter basically into
almost every industry and in some form are used in practically every house-
hold. It owns and operates manufacturing plants in Belgium, France,
Spain and Italy, and has important holdings in companies using the Solvay
process in different parts of the world.

Listing.-Listed on the New York Stock Exchange.-V. 125, p. 662.

Sonatron Tube Co.-Consolidation Plan Approved.-
The stockholders on Aug. 16 approved a proposal to transfer and convey

substantially all of the business and assets of the corporation, subject to
Its liabilities, to a new corporation in exchange for common stock without
par value of the new corporation on the basis of 9 new shares for every
11 Sonatron shares. The Televocal Corp., a New York corporation, with
plant at West New York, N. J., and the Magnatron Corp., a New Jersey
corporation, with plant at Hoboken. N. J., will be merged into the new
company. These corporations are likewise engaged in the manufacture
of radio tubes.
The new corporation will have an authorized capital of 1.000,000 shares

of common stock without par value.
The Radio Corp. of America has agreed to grant to the new corporation

a license at a standard rate of royalties for the manufacture of radio tubes,
under patents owned and controlled by it.
The Radio Corp. of America has also agreed to loan to the new corporation

for a period of 5 years the sum of 82,000.000 and will be granted an option

to Purchase within said period 50.000 shares of the stock of the new corpora-
tion at $40 per share (which may be applied against such loan) with provi-
sion against the dilution thereof.
Upon the conveyance of the business of the Sonatron company to the

new corporation the former will receive approximately 235,000 shares of
the common stock without par value of a total of approximately 325,000
shares thereof to be initially outstanding.
The Sonatron company will be dissolved and the 235.000 shares of stock

of the new corporation will be distributed as a liquidating dividend among
the stockholders. There was also available for distribution to the Sonatron
stockholders an amount of cash equivalent to 23c. per share on the present
stock, which was paid as a special dividend on Aug. 18 1929 to holders of
record Aug. 11929.
The proposed reorganization was rendered possible by the efforts of

Lehman Bros. who have negotiated and made the agreements with the

several interests including the agreement under which the new corporation
will receive the license and the loan above referred to. In connection with
the acquisition by the new corporation of assets of the two corporations
above referred to and those of the Sonatron company, that firm, or its
assignee, will receive profits in the form of stock of the new corporation
forming part of the 325,000 shares of stock to be issued.
At the time this company acquired its present business there was paid into

he treasury of the company 6,000 shares of its stock (which by split-UP
became 24,000 shares of the present stock), which was reserved for issuance,
lone-half to the management and one-half to the employees when the com-
pany attained certain earnings. These earnings were attained before the
end of the fiscal year on March 311929. but it was agreed by the directors
that, because of the negotiations relating to this reorganization, said shares
would not be issued at that time. The management deposited approximately
12,000 shares of their personal holdings for issuance on or before Nov. 11929.
to employees, and waived their rights to receive at that time the 12.000
shares which had been earned by them, with the understanding, however,
that they are to receive at a later date a limited number of shares of stock
of the new corporation.

It is proposed that the new corporation shall acquire the business of North-
ern Manufacturing Co., a New Jersey corporation, with plant at Newark.
N. J., but this acquisition is not expected to be completed until later in the
year-v. 129. p. 649.

Soper-Mitchell Coal Co.-Sold.-
The bondholders' protective committee purchased the holdings of the

company, operating mines in the Scotts Run District of West Virginia, for
$25.000 at a public auction held at Morgantown, W. Va., July 20.-
V. 120, p. 839.

Southern Sugar Co.-New Contract.-
The company on Aug. 16 announced the sale of 1,500,000 gallons of

molasses from its Clewiston. Fla.. plant. Delivery is to be made in Novem-
ber to the Dunbar Molasses Corp. of New York.-V. 129, P. 141.

Specialized Shares Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of 25c. per share on the

common stock, no par value, payable Sept. 2 to holders of record Aug. 20.
In the previous quarter a dividend of 12c. per sh. was paid.-V. 128, p. 126.

Stahl-Meyer, Inc.-Net Sales.-
P leserisaod End. July 27- 1929-Month-1928. 1929-7 Mos.-1928.

Net   $817.685 8770.748 $5,445,255 $4,857,068
-V. 129, p. 983•

Standard Investing Corp.-Stock Dividend No. 2.-
The directors have declared the regular quarterly dividend on the com-

mon stock of % payable in stock on Oct. 10 1929, to holders of record
Sept. 20 1929. An initial quarterly distribution of 1 3 % in stock was
made on this issue on July 10 last.-V. 129. p. 814.

Standard Oil Co. of Indiana.-Agent Appointed.-
The Guaranty Trust Co. of New York has been appointed by the above

company as the agent to effect the exchange of Pan American Petroleum &
Transport Co. common stock (generally known as class A and class B
non-voting common stock) for Indiana Standard stock following approval
of the exchange plan by stockholders at the meeting on Aug. 27 next.
The Guaranty Trust CO. of New York at the request of the Standard

Oil Co. is also prepared to receive Pan American shares at any time prior
to the stockholders' meeting and to effect the exchange subsequent to the
approval of the plan on Aug. 27.
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The basis of the proposed exchange is seven shares of the Stnadard Oil
Co. for each six shares of class A or B stock of the Pan American company.
Fractional certificates of the Standard Oil Co. will be issued in exchange
for scrip and warrant certificates of the Pan American company on the
basis indicated above. Fractional certificates will also be issued for re-
sulting fractional shares. The Guaranty Trust Co. of New York is transfer
agent for the stock of the Pan American company.-V. 129, p. 1140.

(L. S.) Starrett Co.-Balance Sheet June 30 1929.-
A zsets-

Plant and equipment $1,317,738
Cash  671,952
Accts. rec., customers  445,639
Inventory y1,641,418
Marketable securities  691.326
MIscell. accounts receivable__ _ 26.690
Miscellaneous securities  z48,650
Sinking fund Investment  376,500
Cash for purch. of co. stock_ _ _ 7,480
Prepaid expenses  17,108

LiahliUles-
Preferred stock  1,008,700
Common stock  1,485,100
Accts. pay. & accr. expenses_ _ 135,252
Accrued taxes  22.350
Res. for Fed. Income taxes_ _ 104,505
Sinking fund reserve  376,500
Surplus  2,112,094

Total 5.5,244,502 Total 85,244,502
x After deducting $ '12,10 for depreciation. y Less $11,000 reserve for

shrinkage in velum a. Less $63,51:,0 shrinkage in value.
Note.-..ccruect Gass4chusetts excise taxes, representing one-half of 1929

tax, and tax due and payable on sale of the eon pany's assets, estimated to
ammint in all to $26,000, are not included in the liabilities shown above.
-V. 129, P. 815.

Sterchi Bros Stores Inc.-Sales Increase.-
Sales for the last half of 1929 will show an increase of more than 5500,000

over those for the corresponding period of 1928, according to a statement
by President J. G. Sterchi.
'The sales of our 55 retell furniture stores," said Mr. Sterchi. "have

been most satisfactory so far during 1929 and if past experience may be
taken as a guide the final six months will account for at least 60% of the
annual sales volume."-V. 129, p. 1141.

Studebaker Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 1,586

additional shares of common stock (no par value), making the total amount
applied for 2.031,617 shares on official notice of issuance as a stock dividend,
as follows: On or after Sept. 1 1929. no exceeding 789 shares; on or after
Dec. 1 1929, not exceeding 797 shares.-V. 129. p. 1141. 984, 815. 790.

Sweets Co. of America, Inc.-May Acquire Control of
Old Pennsylvania Concern.-
Important developments in the affairs of the Croft & Allen Corp. estab-

lished in 1860. and the second oldest candy manufacturing business in
America, are forecast in the announcement, made this week that Henry
A. Fehn, President of the Sweets company, has been elected President and
General Manager of the former company to succeed Frank P. Snyder,
resigned. Mr. Snyder will remain a director, and Mr. Fehn will continue
as President also of the Sweets company. Lewis L. Clarke is Chairman of
the Board of the Sweets company.

It is understood that negotiations are in progress looking to the ac-
quisition of a controlling interest in the Croft & Allen Corp. by the Sweets
company. The Croft & Allen Corp. has one of the most modern candy
manufacturing plants in the country. It is located at Bethlehem, Pa., an
has a productive capacity of 25 tons daily. Croft Sz Allen candy brands
have been nationally known for generations and the 'business of the Sweets
company is known principally by its "Tootsie Boils" and kindred candy
specialties which are widely distributed by a national sales force. The
plant of the Sweets company is located in Manhattan.-V. 129. p. 494.

Tennesse Copper & Chemical Corp.-Definitive Bonds.
The Bank of America National Association as trustee, is prepared to

deliver definitive series 11 15-year 6% cony, debenture gold bonds in ex-
change for the outstanding temporary bonds. (For offering, see V. 128,
P• 1751).-V. 129, p. 984.

(John R.) Thompson Co.-Earnings.--
Period End. June 80- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after deprec.,
Fed. taxes & all other
charges  $342,942 5325,671 5675,828 $667,656

Shs. corn. stk. outstdg  300,000 240,000 300,000 240,000
Earns. per shares  $1.14 $1.35 $2.24 $2.78
-V. 129, p. 1141.
Tobacco Products Corp.-Offer Extended-Change in

Control.-
See United Stores Corp. below.-V. 129. p. 816.

Toddy Corp.-Merger.-
See Grocery Store Products, Inc., above.-V. 128. p. 2107.

Transamerica Corp.-150% Stock Dividend-Rights.-
The directors have declared a 150% stock dividend, payable to holders

of record Sept. 10.
The company has formed a new non-controlled Intercoast Trading Co.

with 1,800,000 shares of no par capital stock.
The stockholders of the Transamerica Corp. of record Aug. 23 have the

right to subscribe for one share of Intercoast stock at $17.50 per share for
each nine shares of Transamerica stock held.-V. 129, p. 984.

Tr -Continental Allied Co., Inc.-Stocks Sold.-J. & W.
Seligman & Co. Aug. 19, announced the sale of 500,000
shares (par $5d) 6% cumulative preferred stock (with
warrants to purchase at the rate of $33 per share share of
common stock for each share of preferred stock) and 750,000
shares common stock (no par value). The shares were
offered in the form of unit certificates at $101.50 per unit
(plus preferred dividend), each unit consisting of one share
of preferred stock (with warrant) and 13. shares of common
stock. Unit certificates will be exchangeable for stock
certificates on March 15 1930, or earlier at the option of the
company In addition, the company is selling to Tr-Con-
tinental Corp., which will manage the new company, war-
rants to purchase 500,000 shares of common stock at $33 per
share and is also selling to Tri-Continental Corp. 150,000
of the common shares to be presently outstanding, while the
banking firm and its associates will acquire 100,000 shares of
common for cash.

Capitalization- Authorized. Outstanding.
6% cumulative pref. stock (par $50)  500,000 shs. 500,000 sits.
Common stock (no par value) *3,000.000 she. 1,000,000 shs.
*250.000 shares of common stock will be reserved for issue against the

exercise of the warrants attached to the preferred stock and 500.000 shares
will be reserved for issue against the exercise of warrants to be held by
Tr -Continental Corp. The remaining 1.250,000 shares of authorized and
unissued common stock will be available for future corporate purposes.
Stockholders will have no pre-emptive right to subscribe for additional
stock or securities.

Organization and Management.-Company has been organized in Mary-
land with broad powers, including among others the power to buy, hold,
sell and underwrite securities of any kind and to participate in under-
vrritngs and in syndicates generally. The company has entered into an
arrangement with TH-Continental Corp., an existing Maryland corporation
engaged in the same business, under which Tr -Continental Corp. has
agreed to provide from its executive officers the management of the Allied
.:ompany until Aug. 15 1939 without cost for such officers salaries. and
'Fri-Continental Corp. Is purchasing for 53,750.000 in cash 150,000 shares of
common stock and warrants to purchase 500,000 shares of common stock
*If the Allied company, as described below. The board of directors of the

I Allied company may be identical with that of 'Fri-Continental Corp. an
' for the present will consist of not less than 15 members of whom at leas
six will be partners of the firm of J. & W. Seligman & Co. In addition t
the stock included in this offering and the stock sold to Tri-Continents
Corp. as stated above, the Allied company is selling 100,000 shares o
common stock to J. & W. Seligman & Co. and associates for $2,500,00
in cash. The Allied company plans to do business with J. & W. Seligma

' & Co. and may do business with Tri-Continental Corp.
Preferred Stock.-The preferred stock will be entitled to cumulative pr

ferred dividends at the rate of 6% per annum, accruing from Aug. 15 1929
payable Q.-F. and in the event of liquidation will be entitled to $50 in
share plus divs, before any payment is made upon the common stock, bu
no more. The Allied company may redeem the preferred stock in whol
or in part at any time at $55 per share and divs.on 30 days' prior notice
The preferred stock will be entitled to vote share for share with the commo
stock. The certificate of incorporation contains certain restrictions upo
the creation and issue of preferred stock ranking prior to or on an equallt
with this preferred stock and upon the creation of funded debt.
Proceeds of Financing.-J. & W. Seligman & Co. will pay all expenses o

organization and all expenses in connection with the issue and sale of th
preferred and common stock of the Allied company presently to be issued
The Allied company will receive as the proceeds of the 500.000 shares o
preferred stock with warrants. the 1.000,000 shares of common stock an
the warrants for the purchase of 500,000 shares of common stock to b
presently issued, 550.000,000 in cash, being an amount equivalent to 200
of the par value of the preferred stock.
Stock Purchase Warrants.-The preferred stock will carry warrants, ex

ercisable on or after Jan. 1 1931 (or earlier at the option of the Allied COM
PanY) and not later than Aug. 15 1939. entitling holders to purchase 250,0
shared of common stock at the rate of one-half share of common stock fo
each share of preferred stock. These warrants will be non-detachabl
except when exercised or in the event of any redemption or retirement o
the preferred stock to which they are attached. The warrants for th
500,000 shares of common stock to be purchased by Tr-Continental Corp
will be exercisable on or after Jan. 1 1932 and not later than Aug. 15 1939
All warrants will be exercisable at the rate of $33 per share of commo
stock. Provision has been made in the certificate of incorporation f
protection against dilution of stock purchase privilege.

Unit Certificates.-There will be deposited with Central Hanover Bank
Trust Co. 500.000 shares of the preferred stock with warrants and 750,
shares of the common stock, against which unit certificates will be issu
each unit certificate representing one share of preferred stock and 1% shar
of common stock. The unit certificates will be fully transferable and
entitle the holder to receive from Central Hanover Bank & Trust C
on or after March 15 1930 (or earlier at the option of the Allied company)
the stock represented by the unit certificates. The transfer agents for th
unit certificates will be Central Hanover Bank dc Trust Co. and the Nation
Shawmut Bank of Boston: registrars for the unit certificates will be Th
Chase National Bank of the City of New York and Old Colony Trust Co
Boston.

Listed.-Unit certificates of this issue have been listed on the Bost°
Stock Exchange and the New York Curb Exchange.-V. 129, P. 1141.

Trico Products Corp.-Infringement Enjoined.-
A final decree and injunction have lust been issued by the U. S. Distri

Court for the Eastern District of Michigan at Detroit against the Perf
tion Products Co.. the receiver for Perfection Products Co., Frank Kri
and Frank R. Bauer from infringement of Trico Products Corp.'s paten
This follows affirmation by the Court of Appeals for the Sixth Circuit
Cincinnati of the decree of the District Court. The Court of Ap
refused to set aside an order granting to the Trico Products Corp., a p
liminary injunction and that preliminary injunction stands. The receiv
for Perfection Products Co. has made a settlement for past infringemen
In lieu of a formal accounting. Further infringing activities are enjoin-V. 129. p. 1142.

Union Carbide & Carbon Corp.-New Director.-
Matthew J. Carney has been elected a dIrector.-V. 129, p. 817.

Union Investment Co.-Earnings.-
The company reports for the 6 months ended June 30 net earnings

8200,907 on the basis of discounts taken after taxes and non-recu
charges, equal to $3.06 a share on 50,804 shares common stock outstandin
This compares with $3.51 a share earned for full year of 1928.-V. 1
p. 4023.

United Aircraft & Transport Corp.-Earnings.-
-3 Mos. Ended- 6 Mos. En

Period- June 30 '29.Mar. 31 '29. June 30 '2
Net profit after charges, Federal taxes
& minority interests  $2,606,034 $1,804,012 $4,410,

Earns, per sh. on corn. stk. outstdg  $1.52 $1.03 $2.
-V. 129, p. 1142.

United Carbon Co. (& Subs.).-Balance Sheet.-
June 3029. Dec. 31'28.

Assets- a a
xLana, pipe lines,

buildings, Arc_ _ _10,531,791 9,'T55,362
Construct, in prog. 22,760 250,873
Cash  1,373,660 915,818
Gov't securities- 505,429
Notes& accts. rec. 1,696,884 1,653,791
Inventories  684,692 463,147
Other assets  149,001 132,297
Investment  996,099
Mtges. notes rec.- 468,446 640.334
Trinks.. contr., &c 1 1
Deferred charges  171.828 137,506

June 30'29. Dec. 31'2
Liabilities- $

7% preferred stock 5,363,100 5,363,1
Common stock -Y6,566,950 5,314,1
Funded debt  709,000 848.0
Notes Sr acets.pay. 399,807 501,9
Dividends payable 187,708 187,7
Accr.taxes,roy.,&o 120,510 90,0
Fed. taxes pay __   72,575 127,
Deferred. Income- 468,447 640,3
Fed. tax & cont.
rester 1929_ _ _ 162,500 - - --

Min. int. In subs_ - 33,000 33,
Surplus  2,011,565 1.349,

Total 16.095,162 14,454,558 Total 16,095,162 14,454.5
x After depreciation and depletion. y Represented by 237,661 no p

snares.
Our usual comparative income account for the six months ended June

1929 was published in V. 129, p. 984.

United-Carr Fastener Corp.-Securities Oversubscribe
The First National Corp. of Boston and the Central Illinois Co.

Chicago announce that both the $2.000,000 10-year 6% cony, debs, offer
at 99 and int, to yield about 6.13%, and the 105,000 of no par comm
shares offered at $21 per share has been over-subscribed. See V. 12
p. 1142.

United Cigar Stores Co. of America.-Offer Extended
Change in Control.-
See United Stores Corp. below.-V. 129. p. 984.
United Founders Corp.-Listing.-
There have been added to the Boston Stock Exchange list tampon

certificates for 6,000,000 shares (no par value) Common stock.
As issued tho shares are full-paid and non-assessable and no perso

liability attaches to ownership. Their issue was authorized at meeti
of the board of directors Feb. 5. March 3, June 10, July 2, and July
1929. Each holder of one share of common stock has one vote, and ho
era of the class A stock of the company shall at all times have a voti
power equal to one-third of the votes appertaining to the outstanding stO
of the corporation. Amounts to be dispersed as dividends on the class
in common stocks shall be divided between the classes in the proporti
theretofore contributed to the capital and (or) paid-in surplus of the
poration by the holders of each class respectively, without preference
one class over the other, and such proportions shall he distributed
rata among holders of each class. Assets upon dissolution shall be
tributed in the same proportion.
The company was organized Feb. 2 1929, in Maryland to acquire s

ties for investment and to participate in underwritings.
Its present capitalization consists of 1,000,000 shares authorized cl

A stock (no par), all of which are outstanding and 15.000,000 shares
par) common stock authorized, of which 6,000.000 shares are outstandi
The company has paid no dividends and has no bonded indebtedne

It has acquired more than one-third of the outstanding stock of Amer'
Founders Corn., and has certain minority interests in the junior securi
of companies Identified with the American Founders Group.

Transfer agents: Harris, Forbes Trust Co., Boston, and Seaboard B
of the City of Now York. Registrars: The First National Bank, Bost
and Chemical Bank & Trust Co.. New York.-V. 129, p. 1143.
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United National Corp., Seattle, Wash.-Larger Div.-
The directors have declared a quarterly dividend of 40 cents per share on

the participating preference stock, no par value, payable Aug. 31 to holders

of record Aug. 12. Previously, quarterly dividends of 25 cents per share
were paid on this issue.-V. 129, p. 1143.

United Piece Dye Works.-Listing.-
The New York Stock Exchange has authorized the listing of 75,000

of preferred stock (par 2100) and 900.000 shares of common
Par value).

Consolidated Income Account 6 Months Ended June 30
Net sales 
Cost of sales 

share
stock (no

1929.
$14,266.679
10,894,872

Gross income $3.371,806
Other income 238,762

Total $3,610,569
advertising, general & administrative expenses 891,937_Belling.

oepreciation 520,596
Federal income tax 265,006

Net profit available for preferred dividends $1,933,029
Preferred dividends 243,750
Common dividends 1,800.000

Balance deficit $110,720
Earnings per share of preferred stock 25.77
Earnings per share of 900,000 shares common stock 1.88

Consolidated Balance Sheet.

Assets-
June30'29. Dec .31'28 June30'29.

Liabilities-
Dec.31'28,

Cash in banks & Accts. payable_ _ 759.115 517,855
OD hand 4,461,349 4,697.608 Accrued payroll_ __ 235,296 228.832

Accounts recelv 2,697,004 3.606,321 Dividends payable 121,875 121,875
Inventories  1,572,877 1,688,418 Res. for compens.
Invest., not curr.. 330,826 141,600 to offic. & empl. 193,303 376.440
Land & buildings_10,207,278 9,984,545 Reserve for Fed.
Mach. & equipm't10,625,217 9,885,626 income taxes_ _ _ 525,467 646.096
Deferred charges.. 365,492 197,203 Iles. for claims al-
Good-will 1 1 lowances 162,910 163,206

Res. for pref. diva. 243.750
Res. for deprec._ _ 8,679.591 8.395.566
634% pref. stock_ .. 7.500,000 7.500.000

Total (ea. side) 30,260,048 30,201,332
a 450,000 shares, no par value.

128.p. 1417.
United States & British

Listing.-

Common stock _ _ b1,125,000 a 1,125.000
Earned surplus. _ _10,383,520 10,737,991
Capital surplus.. _ 330,220 388,471
b 900.000 shares, no par value.-V.

International Co., Ltd.-

There have been added to the Boston Stock Exchange list 300.000 sits.
(no par value) class B common stock.

Certificates are in permanent form, and as issued they are full-paid and
non-assessable and no personal liability attaches to ownership. Their issue
was authorized by the board of directors Jan. 17 1928. Class A stock is
untitled to non-cumulative annual dividends up to $2 per share before
any dividends are declared on class B shares; thereafter per share, to one-
half of any dividend paid per share on class B shares, until shares of each
class have received $4 per annum; additional dividends shall then be paid
equally on both classes of common stock. Class A shares have one vote
each and class B shares of one vote each until there shall be 300.000
abases of class A stock outstanding; thereafter, common shares shall have
one vote each irrespective of class. In liquidation class A shares shall
receive the total amount paid in on them, then class B shares shall receive.
the total amount paid in on them, and the remaining assets shall be dis-
tributed equally to both classes. Whenever eight consecutive quarterly
dividends of at least $1 per share, shall have been paid on both classes of
common stock, the preference and priorities of class A common stock
shall cease.
The company was organized in Maryland. Jan. 16 1928, as an invest-

ment trust. Its present authorized capital consists of corn. pref. stock,
700,000 shares (no par), of which 140 000 shares as $3 dividend series are
outstanding; class A common stock ue par) 600.000 shares authorized,
of which 175,000 shares are outstanding, and class B common stock (no
Par), of which 300,000 shares are authorized and outstanding. In addi-
tion, the company has outstanding $6,000.000 face value, 5% bonds, dueMay 11948.

Transfer agents: The First National Bank, Boston. and New York
Trust Co., New York, N. Y. Registrars: The National Shawmut Bank,
Boston, and National Park Bank, New York.-V. 128, p. 1074.

United States Rubber Co.-Listing.---
The New York Stock Exchange has authorized the listing of 7,547

additional shares of common stock (no par value) on official notice of issu-
ance and payment in full for 8,000 shares of seemd preferred stock and
38,000 shares of common stock of Dispersions Promss. Inc., making the
total amount applied for 1,545,959 shares.

1929. 1928. 1927. 1926.
Net outside sales $86,073,346 $84,181,106 $88,110,626 8100133,986
Net Mo, before interest_ 6,736.354 a5,338,702 6,392,651 8,156,842
Int. on funded debt_  2,971,992 3,061,539 3,151,688 3,241.174
Depreciation (mt.) 2,107.437 2,213,772  
Net profit aft. int. &c.,
cloos.,incl.clop.of plant $596,926 $63,301 $32.240,003 $4,915,668

Div. on 1st. pref. stock_ 1,302,200 2.604,400 2,604,400
Div. on minority stock _ 8.844  9.359 9.359 9,359

Balance, surplus  5ss,041 df$1,248.168 $627,204 22,301,009
Shs. cont. out. (no par). 1,538,412 6810,000 6510,000 13810,000
Earns. per share on corn_ Nil Nil $0.77 . 2.84
a Includes income from U. S. Rubber Plantations_ Inc., amounting to

$1,000,000. b Par 2100.
Consolidated Balance Sheet.

June 30 '29. Dec. 31 '28.

Cash  ' 

duets- •
7,822,166 14,422,032

Cash rec. from
sale of stock  23,275,886

Accts. sr notes
rec. fin. oust.
(less res. •for . .
doubtful accts.)38.436,295 41,932,694

Accts., notes &
notes receiv.

IF others (curr't) 2,045,486 1.979,148
levee. of finnh'd
• goods  47,917,381 38,884,105
Inv. of materials
& sup., inn.
goods in proc's 24,487,669 23,327,360

Crude rubber in
transit to N. Y. 2,381,840 4,337,152

Plants, Prop. &
Ins, less dem, 102,673,340 105,098,009

Invest. In rubber
plantations   18,000.000 18,000,000

Open acct. with
U. S. Rubber
Plant., Inc.... 0.523,685 6,597,777

Sour. of other
corps. not incl.
In U.S. Rub'r
System  1,761.868 2.584,814

Notes me, for
employ value
sharing stock_ 31,840 36,641

Prepaid & defer 
Wets  3,836.388 3.730,364

Intangible assets
net  58,925.372 58,925,372

Total 314,843.336 343,131,359

$
Liabilities- June 30 '29. Dec. 31 '28.

Bank loans  2,800,000 25.750.000
Accts.pay., incl.

accept .pay .fer
importation of
crude rubber. 14,444,697 13,819,805

-Drafts & accept. -
for crude rub.
In transit to - - - - • . - • .
N. Y  1,580,392 3,690,981

1st & refg. mtge.
+58  58,636300 -59.355,400

10-yr. 734% sec•gold notes_ 16,336,000 18,520,000
654% serial gold.

notes  22,000,000 24,000.000
Can Consolid.
Ltd. 65  2,600,000 2,600.000

Res. for Maur- - 2,397.730 2,368,116
General reserve_ 1,353,209 .1.298.596
Prov. for proP•

dr equip adj. &c 8,613,586 10,000,000
l'ref. stock  65,109.100 65,109,100
Common stock_ 98.335,620 98,335.620
Minority Dom.
Rubber Co.,
Ltd. stook... 258,400 258,400

Minority, Beacon.
Falls Rubber
Shoe Co  114,200 - 118,700

Surplus  18.564,000 18,006,640

Total 314.843,336 343,131,359

Tire Activities to be Concentrated at Detroit.-
Concentration at Detroit of the tire activities of the company will be

effected In the next few weeks, according to an announcement authorized

by F. B. Davis, Jr., Chairman and ?resident. This will involve the re-

moval of all the executive, sales and office staffs of the tire department of

the company to Detroit from the present general offices at 1790 Boadway

N. Y. City. There will also be a greater centralization of the tire manu-

facturing in Detroit, including the transfer to that city of the manufactur-

ing operations now being carried on at Hartford,. Conn. The factory in

the latter city will soon be closed until further notice.
At the present time only a part of the tire producing activities are -ocated

In Detroit, in the former Morgan & Wright factories on East Jefferson

Ave. The factories there are strategically located on the Detroit River

with adjoining railroad facilities-in the center of the motor car industry

The plant is being greatly improved in machinery and methods to make it

one of the most efficient units in the tire manufacturing industry. T
wo

floors of one of the largest buildings in the group are being fitted up as

offices for the manufacturing, engineering and sales personnel.

It is expected that the change in headquarters will take place about
Oct. 1.
This move is seen as a further step on the part of the company in the

plan to simplify the huge operations which were announced shortly after

the recent changes in management and executive personnel.
L. D. Tompkins, Vice-President and general manager of the tire de-

partment, said that the advantages that were expected to accrue from

this greater centralization of the company's tire activities were 
economies

in production, overhead cost and management; closer proximity 
for de-

liveries to the motor car and truck industry; more central l
ocation for

general retail tire distribution and closer supervision and 
co-ordination of

all tire building activities.
Among the Important functions which will be carried on at the 

Detroit

factory are the large experimental or development department, 
machine

eh activities, field engineering work, and technical service depart
ment

-V. 129, p. 955. 984.

United States Gypsum Co. (& Subs.).-Earnings.-
6 Mos. Ended June 30- 1929. 192'8. 1927.

Total earnings  $3,258.663 $4,389,577 $5,023,556

Federal taxes  263,056 437,004 590,311

Depletion St depreciation  666,363 618.086 540.943

Net profit  $2.329,244 83;334.487' 83.892,302

Shs. common outstanding (par $20) - 765.027 691.502 688,273

Earnings per share  $2.70 24.42 $5.24

-V. 127. p. 2652.

United States Realty & Impt. Co.-Earnings.-
3 Months Ended July 31- 1929. 1928.

Net income after int., deprec.. Federal taxes, &c- - 21,102,688 $1.037.108

Shares, common stock oustanding (no Par)  994.103 733.102

Earnings per share  $1.11 $1.41

-V. 129, p. 298. - •

United Stores Corp.-Exchange Date Extended, &c,
The offer of this corporation to exchange its shares for those of

 the To-

bacco Products Corp. and United Cigar Stores Co. 
has been extended to

Sept. 15. The orienal limit was set for July 15. 
•

Control of the latter two companies was transferred 
on Aug. 19 from

George J. Whelan and associates to a syndicate h
eaded by George K.

Morrow. The new board of directors of both companies c
onsists of

George K. Morrow (Chairman of the Gold Dust Corp.). 
Frederick K.

Morrow, R. W. Jameson, Eugene W. Stetson (Vice-P
res, of the Guaranty

Trust Co. and a director of the Coca-Cola Co. and the Cuba 
Cane Sugar

Corp.), Wilbur L. Cummings (of the law firm of Sullivan & Cro
mwell and

a dkector of many sugar companies), Sir He
rbert Holt, H. Hobart Porter

(Pres, of the American Water Works & El
ectric Co.) John Foster Dulles

(of Sullivan & Cromwell and a director of 
the American Bank Note Co.

and the Gold Dust Corp.). W. A. Black, Thomas McInnerney a
nd George

M. Moffett (Pres. of the Corn Products Refining Co.
 and a director of the

Commercial Solvents Corp. and the Gold Dust 
Corp.).

C. A. Whelan and W. T. Posey will retain their plac
es on the boards of

both companies, but George K. Morrow was elect
ed Chairman of both

boards, in place of C. A. Whelan, former Chairman o
f United Cigar Stores

Co. The Tobacco Products Corp. has hitherto 
been without a Chairman.

Mr. Morrow was elected President of both compani
es, In place of C. A.

Whelan as President of United Cigars and Mr. Posey as Presid
ent of To-

bacco Products. Mr. Jameson was elected 
Vice-Preeident of both com-

panies, replacing R. M. Ellis as Vice-Presi
dent of Tobacco Products. Corp.

The United Cigar Stores Co. announced that A. 
C. Allen remained

as Executive Vice-President of the company in charge
 of operations and ass

member of the board of directors.
George IC. Morrow. Frederick K. Morrbw, R. 

W. Jameson, Eugene W.

Stetson and Wilbur L. Cummings will act as 
executive committee of both

boards.-V. 129. la• 651.

United Wall Paper Factories, Inc.-Interest in Cor-

poration Acquired by Sears, Roebuck & Co.-Contracts.-

Bee Sears, Roebuck & Co. above.-V. 129. p. 495.

Universal Aviation Corp.-Exchange Offer Extended.-
Minority stockholders of this corporation who have 

not yet deposited

their certificates for exchange for shares of The Aviation Corp.
 have until

Sept. 14 to do so. The Commercial National Bank & Trust Co. of New

Yerlc, 56 Well Rt.
' 
N. Y. City, is the transfer agent .

To date, holders of approximately 95% of Universal stock have acc
epted

Tho Aviation Corp.'s share-for-share exchange offer.-V. 128. p. 3534.- .

Utah Copper Co.-Quarterly Report.-
The report covering the second quarter of 1929 shows: '•

The total net production of copper from all sources for 'the quarter is

shown below, in comparison with the output for the first quarterly period of

1929:- 
- Net Lbs . Copper Produced. t4e.er, Monttay Production.

Second quarter . 1929- - 84,620.347 28,206782 '
First quarter, 1929 80,999,345 26.999.782 •

-During the quarter the Arthur plant treated 2.424,500• dry tons or ore
and the Magna plant 2,603,600 dry tons, a total for both plants of 5,028.100.
The average grade of ore treated at the mills was 1% copper and the aver-

age null recovery of copper in the form of concentrates was 84.04% of that

contained in the ore, as compared with .997% copper and 79.76% recovery,
respectively, for the previous quarter.
• The average cost per lb. of net copper produced, including depreciation
of plant and equipment and all fixed and general expenses and after crediting

gold, silver and miscellaneous earnings, was 6.4 cents, aa compared kith
.6.3 cents for the preceding quarter, computed on the same basis. •

Period End. June 30- 1929-3 Mos.-1928. 19296 MOs.-1928.
Operating profit  85,719,639 $4.284,506 214191,840 '27,686.227
Other income  2,765.533 ' 1,462,977 5.463.010 2,8,86.702

Total income  88.485.172 $5,747,482 $19,654,850 210,572,929
Depreciation  321.205 312.16/ • 628.479 621.387

•

x Profit  28.163,967 $5,435,321 219.026,371 $9.951,542
x Before depletion-V. 128, p. 3370.

Vanadium Corp. of America, Inc. (lic
8 Mos. End. June 30-- 1929. 1928. 1927. 1926.

I Profit after expenses_ _ _ - $1,387,096 $1,128,861 21,333,300 $1,372.583
Other income  126,388 106,493 83.862 • .69.209

Total income  21,513,484 $1.235.354 21.417,162 21341.792
Depr., deplet.. taxes,&c. 335.796 265,862 306,560 398,638

Net income 81.177.688 8969,492
Dividends 564.955 564.955

Surplus $612,733 . $404.537
Profit and loss 3,791,543 3,400.829
Earns, per sh. on 376,637
shs. cap . stk. (no par) _ $3.12 $2.57

51,110,602 21,043.154
564.955 .471,421

$545,647 $571,733
3,188,410 2.864.646

$2.95 • .22.77
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Consolidated Balance Sheet June 30.

Assets-
1929.
$

1928.
5

1929. 1928.

Plant, property, Capital stack. stock_ _ _ _x14,336,096 14,336,096
Patents, &c_ __ _11,196,779 10,696,835 Accounts payable_ 180,831 162,457

Cash  734,637 932,064 Reserve for con-
Call loans 1,200,000 700.000 tingencies  89,787 89,787
Accts. receivable__ 889,539 571,459 Reserve for em-
Notes receivable__ 9,359 ployees' Habit's_ 48.916 39,835
Insurance policy__ 25,286 23,384 Federal tax re-
Investments 2,266,194 2,129,340 serve  261,823 260,712
Inv. In assoc. cos_ 150,000 150,000 Profit and loss
Sundry debts, &e. 100,694 59,784 surplus  3,791.543 3,400,829
Inventories 1,817,915 2.639,356
Claim for refund of
Fed. Income tax 73,740 82,740

Other assets 26,069 26,068
Deferred charges 214,085 264.848

Total (each side) _18,708,997 18.289,718Mtges. receivable_ 7,100 13,840
x Represented by 376.637 shares of no par value.-V. 128. p. 2109.
Vadsco Sales Corp.-Earnings.-
six Months Ended Jane 30- 1929. 1928.

Profit after charges, &c $918,543 $542,698
Federal tax reserve  114,818 67,837

Net profit $803.725 2474,861
Earnings pershare on 1.021,573 abs. corn. stk. (no par) $0.52 $0.20
-V. 128. p. 3534.
(The) Vortex Mfg. Co. (Del.).-Incorporated, &c.
The company was incorporated Aug. 8 1929 in Delaware with an au-

thorized capital 0( 500,000 no par shares.
Pro Forma Consolidated Balance Sheet (Co. & Sub. Co.)

After giving effect as of June 30 1929 to acquirement of net assets of the
Vortex Mfg. Co. (111.) and other financial tranxactions incident to the
reorga etsactoni.
Assets- Liabilities-

Cash  2277,586 Accounts payable  $84,415
Ftecelvabies less reserve  309,691 Prov. for taxes, Int., royalties,
Inventories  238.910 dividends, &c  173,695
Prepaid expensed  27.934 Current Installment on long-
Adv. on purchase of mach _ _ _ 6,462 term purchase contract. _ _ - 50,000
Real est. WC used In busineel_ 68,000 Liability on purchase contract 100,000
Plant &equipment  434,011 Minority int. in Vortex Mfg.
Patents, trade marks &goodwill 1,615,572 Co. (Can.), Ltd

Class A stock
Common stock
Surplus 

594
  21,600,000

y525.000
544,461

Total  $2,978,165 Total  52.978.165
x Represented by 75,000 shs. (no par). y Represented by 105,000 abs.

(no par). Campers also V. 129, p. 1143.

Waco Aircraft Co.-Earnings.-
Earnings for Six Months Ended June 30 1929.

Total sales $1,097,673
Net profit after all charges but before Federal taxes  146,894
-V. 129. p. 652.

Warchel Corp.-Rights.-
The common stockholders of record Sept. 16 will be given the right to

subscribe to $2.50 dlr. no par cony, preference stock at 5313 a share.
The ratio has not been determined, but will be not less than one preference
share to every 16 common shares held, nor more than one preference share
ike every 10 common shares, a Chicago dispatch says.-V. 128, P. 2483.•
Warner Bros. Pictures, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 188.946

additional shares of common stock (no par value) as follows: 140,364 shares
upon official notice of issue in exchange for all of the outatandng capital
stock of Music Pubishers' Holding Corp.: 4,800 shares upon the official
notice of issue In exchange for 1.000 shares (the outstanding minority
interest) of common stock of Stanley-Crandall Co. of Wash.: 18,182 shares
upon official notice of issue in exchange for property of Connecticut River
Valley Corp.: 25.600 shares upon official notice of issue in exchange for
property controlled by Silverman Brothers making the total amount of
common stock applied for 2.903,070 shares.-V. 129, p. 496.
Warner Co.-Earnings.-
The company, which was organized last April as a consolidation of the

Charles Warner Co. and the Van Sciver Corp.. showed a net balance avail-
able for the common stock from the first quarter's operations of 2397,791.
which is equivalent to $1.96 per share on the 203,000 shares of common
stock outstanding. This balance is after all expenses and charges, including
Federal income tax as well as liberal deductions for depreciation and
depletion charges.

Business, it Is stated has been running well in August and with Septem-
ber bookings, it is expected that the balance available for the common
stock for the second quarter will be upward of $2 per share, making ap-
proximately $4 earned on common for the first six months.
The company paid an Initial quarterly dividend of 50 cents per share

on the common stock on July 15. putting the shares on a $2 annual basis.
Common shares were recently admitted to trading on the unlisted depart-
ment of the Philadelphia Stock Exchange.-V. 129. p. 1144.
Warner-Quinlan Co. (& Subs.).-Earnings.-
Six Months Easded June 30- 1929. 1928.

Gross income $8,207,099 x$5,916,554
Expenses 6.655.146 4,802,460
Net turning. 51,551,953 21,114.094

Bond Interest  231,731 88.784
Reserves 430.300 318.000
Balance  $889,922 $707.310

Add Perth:patio& in profit of sub, not consol 182.949  
Total net Incense 51,072,871 3707.310

Preftrred divides& 60.648
BalaaCO for cosmos 31,072.871 5646,662
x Includes Warner-Quinlan Co. of Texas for two months.

Consolidated Balance Sheet as of June 30.
late. 1928.

Assets-3 $
Prop.. OW.. &e.„

less deer. & dean 1e.966.$78 10.701,563
Cash  t.490.707 1,088,084
Bills, acad. yes-

less rem 2  2*6A18 1,911.805
Inventories  _ 4,114411.7112 2,980,301
Investmenet  3.1140.790 332,751
Pert. In wont et
ante. eat coned. 189,949

Deferred &Lames_ _ 628,291 478,430

1929. 1928.

Cap. stk. & surp _219,719,984 0,912,246
Pur.money obliens 1,663.054 870,399
Deferred credits. 98,064
6% cony. debent_ 7,000.000 2,462.500
Pref.stk.,7% euml.   2.496.500
Bills payable  1,100,362 554,812
Accts. pay. &

accrued liabil. 1,246,918 979,040
Dividends payable 316,418 217.437

Total (ea. skid .81,144.801 17,492,934
x Represented by 632.948 shares of no par value.-V. 128. 13• 4177.
Weber Showcase & Fixture Co., Inc.-Earnings.--
6 Mos, Ended Jane 30- 1929. 1928.

Sales  22,100,000 52.011.098
Profits after charges but before Federal taxes_ _ 175,000 156,942
-V. 128, p. 2852.

West Boylston Mfg. Co.-Balance Sheet.-
duets-- Ass 29'29 Jane 30/8

Real estate $2.390,087 $2,573,417
Machinery  792.929 840,540
Merchandise 1271.833 1,292,041
Accts. receivable  826.681 501,129
Caah  731,717 818,951
Investments 1  150.000 1,600,000

Liabilities- June 29/9 June 3028
Preferred stock._ _52,186,000 $2,186,000
Common stock. _x4,690.943 4,574,532
Accounts payable_ 286,279 165,547
Notes payable__ 200,000

Total 57.183.221 57.126,080 Total 57,163,221 $7,126,080
a Repeeseated by 50.000 shares of no par value and surplus.-V. 129.

p. 2,52.

Weston Electrical Instrument Corp.-Earnings.-
Period Ended June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.x Earnings  $266,831 $147,438 $534,258 $285,874Other deduct.less oth.inc 2,380  2,549 8,130 4,511
Total income  2264,451 $144,889 $526.128 $281,363Federal taxes 32,207  15,597  64,206 34,752
Surplus  $232,244 $129,292 $461,922 2246.611Earnings per share on
class A stock  21.25 20.74 $2.49 $1.43Barna .per sh .on com .atk. $1.00 $0.49 $1.95 $0.93x After depreciation, selling expenses, &c.-V. 128. p. 3535.

Wextark Radio Stores.-Earnings.-
The company reports for the seven months ended June 30 1929 net in-come after Charges amounting to 2730.748 or $2.75 per share on the 265,000shares of capital stock outstanding.-V. 129, P. 1144.

Whitaker Battery Supply Co.-Initial Dividends.-
The directors have declared an initial quarterly dividend of 50c. per shareon the 22 cumul. cony, no par value pref. stock payable Sept. 1 to holdersof record Aug. 16. See offering in V. 129,p. 1144.

White Sewing Machine Corp.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.Net income after int.,
deprec., Fed. taxes,&e $241,763 3403,764 $161.174 2701.381Earns, per sh. on 200,000
she. core. stk. (no par) 20.70 $1.51 Nil $2.51-V. 128. p. 3207.
(H. F.) Wilcox Oil & Gas Co. (8t Subs.).-Earnings.-

Consolidated Comparative Statement of Income and Expense.
2nd. Qar. 6 Mos.
5623,881 $1,101,765
56.924 105.525

305,511 393.377

2986.316 51.600,668
Dr 71 2,516

8986,246 21.603.184
431.736 693,903
85.336 170.198
66,857 85,663
7,500 15,000
29.157 56,630
29,736 35,041
180.748 323,964

3155,176 5222.785
$0.36 $0.52

1929. 1928.
31.468.886 3895.089Costa and expenses  211.511 253,821

512 20.321Other deductions (net)  118,975 28.112
137,017 64,871

Period of 1929-
Oil di gas revenue 
Gasoline sales 
Refining, marketing & distr. sales illy

1st Quar.
3477,885

48,601
87,866

Total operating income 5614,351
Rents received & miscellaneous 2,587

Total income $616,938
Prod., manufact. di marketing costs.. _ 262.167
General & administrative expense_ _ _ 84.862
Property & lease abandonm'ta, &c _ _ 18,807
Capital stock sell, expense, amortized 7.500Bond disc. & mis cell. chgs. for interest 27,473Fixed charges 5,305
Deprec.. deple. & prov. for conting _ 143,215

Net profit for period 567.609Earns, per sh. on 427.967 no par shs. $0.16-V. 128. p. 3853.

Wilcox-Rich Corp.-Earnings.-
6 Months Ended June 30-

Manufacturing profit after depreciation

Interest 

Federal taxes 

Net profit  $1,000,871 2527,964
Balance Sheet June 30.

Assets- 1929. 1928.
Land.bidgs..equip.
&c $3,372,624 $2,985,710

Good-will  1 1
Deferred charges  46,314 55,494
Miscell. assets_ _ _ _ 83,738 48,449
Cash  678,036 752,971
Accts. receivable._ 1,223,857 901,211
Inventories  1,259,594 1,046,120

Liabilities- 1929, 1928.
Class A stock_ _ _ _x$2,448.200 $4,175,000
Class B stock y 279,072 210,000
Reserves  137,017
Accts. payable._ _ 737,003 591,601
Accrued items._ _ _ 177,724 122,149
Federal taxes  61,574 138,464
Surplus  2,823,574 552,742

Total $6.664,164 $5.789,956 Total 56.664,164 $5,789,958
x Represented by 97,923 shares. y Represented by 279,072 shares.-

V. 129, p. 497.

Willys-Overland Co.-Production of New Model.-
It is announced that production of the Willys-Knight Great Six has nos

reached the stage of 2,500 units per month, a large volume for a car In HI
price class.-V. 129, p. 818. 652.
Wilson & Co. Inc.-13A% Back Dividend.-
The directors have declared a dividend of 1 4 % on the pref. stock, pay-

able Oct. 1 1929 to holders of record Sept. 12 to apply to accumulated
dividends. A like amount was paid on this laelle on July 1.-V. 128.9.3536.

Wilson-Jones Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and theregular quarterly dividend of 50c. a share on the capital stock, no par value,

payable Sept. 1 to holders of record Aug. 26. Like amounts were paid on
June 1 last.-V. 129, p. 299.
(Benjamin) Winter, Inc.-Earnings.-
The company reports net income of 2369,931 for the first six months ofits second fiscal year, from Dec. 1 1928 to May 31 1929, after deductingInterest, depreciation and Federal income tax.
After payment of the regular $5 annual div. on the pref. stock, thebalance is equivalent to $1.10 a share on the 273,128 shares of commonstock outstanding.
The total value of the company's holdings at the close of the first sixmonths of the xecond fiscal year was nearly27,000000. as compared toapproximately $16,500.000 at the close of the first fiscal year. Among Owproperties acquired by the company during this period were the 32-ator7Hotel Delmonico, corner l'ark Ave. and 59th St.: the 22-story Pennarl-vania Building. 225 West 34th St.: the Stanhope, 16-story apartment hotel,corner Fifth Ave. and 81st St.. and the 16 story apartment building at 1133Fifth Ave., subsequently resold.-V. 128, p. 1578.
Winters & Crampton Mfg. Co.-Earnings:-

Earnings for 6 Months Boded June 30 1929.Total income
Operating expenses
Interest

Net profit 
Dividends

Balance surplus 
Balance Sheet June 30 1929.

Asseis- Liabilities-
Bldg., real est., plant eget. &c.$294,018 Capital stock 8261.013Inventory  157,000 Notes payable  25,0:0
Accounts receivable  100.021 Accounts payable  28,200Patents  2.974 Reserves  48.803Cash  33,030 Surplus  151.689Prepaid expensed  3,524 Undivided profits  75,71$

Total $500,567 Total $590,807

91:0

$90.612
14.8v•

975;713

-v. 127. 9. 3110
(L. A.) Young Spring & Wire Corp.-Stock Placed on a

$3 Annual Dividend Basis. -
The directors have declared a quarterly dividend of 75c. per share OD the

increased capitalization payable Oct. 1 to holders of record Sept. 13. Thisplaces the issue on a $3 regular annual basis as compared with an annualrate of $2 regular and 21 extra previously. The company paid a 25%stock dividend on Aug. 15.-V. 129, p. 1145.
Youngstown Sheet & Tube Co.-Stock Die. Ruling.-
The Committee on Securities of the New York Stock Exchange rules

that the common stock shall not be quoted ex the 20% stock dividend until
Sept. 10.-V. 129. p. 1145.
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geports and Aotmnents.
MISLIIIIICS Al AINVEIMSSISSIITs

GENERAL MOTORS CORPORATION

SUMMARY OF CONSOLIDATED INCOME FOR THE SIX MONTHS ENDED JUNE 30 1929 AND 1926.

First
Quarter.

Sales of Cars and Trucks—Units:
Retail sales by dealers to users  448,176
General Motors sales to dealers  523,119

Net Sales—Value $385,129.900

Profit from operations and income from investments, after all expenses
incident thereto, but before providing for depreciation of real
estate, plants, and equipment  $83,502,269

Provision for depreciation of real estate, plants and equipment  8,344,011

Net Profit from operations and investments 
Non-operating profit (net) 

Net Profit

$75.158,258
1,617,064

$76,775,322

Less Provision for:
Employes bonus  $2,603.000
Amount due Managers Securities Company  2,603,000
Employes savings and investment fund  3.309,808
Special payment to employes under stock subscription plan  72,000

Total $8,587,808

Net Income before Income Taxes 368.187.514
Less provision for United States and foreign income taxes  7.870.000

Net Income 160.317.514

General Motors Corporation's Proportion of Net Income  $59.807,011

Dividends on preferred and debenture capital stocks:
Seven per cent preferred  $2,296,209
Six per cent preferred  23,038
Six per cent debenture  32.523

Total  $2,351,770

Amount Earned on Common Capital Stock *357,455,241

'Note.—Including the General Motors Corporation's equity in the
undivided profits of General Motors Acceptance Corporation
(100%). Yellow Truck & Coach Manufacturing Company
(50.002%), Ethyl Gasoline Corporation (50%). General Ex-
change Insurance Corporation (100%), Vauxhall Motors. Limited
(100%). and Adam Opel, A. G. since April 1, 1929 (80%), the
amount earned on the common capital stock Is  $59.559,217

1921929
Second
Quarter

Six
Months.

First
Quarter.

Second
Quarter.

Six
Months.

632.878 1.081.054 423,013 639.720 1.062,733

648.749 1,171,868 492.234 591.082 1.083.316

$494,020.087 $879,149,987 $358,967,794 3450,281.983 3809.249,777

$117,425,380 $200,927,649 394,036.916 $115.422,874 $209.459,790

8.697.054 17.041,065 7.245,420 7,489.987 14.735.407

$108,728.326 $183.886,584 $86,791,496 $107,932,887 3194,724,383

1,596,683 3.213.747 4.282,770 4.282.770

$110,325,009 $187,100,331 186,791,496 $112,215.657 $199.007,153

$4,118,000 $6,721,000 33,128,500 34.356.500 87.485.000

4,118,000 6.721.000 3,128,500 4,356.500 7.485.000

3,422.470 6,732,278 2,579.417 2,610.155 6.189.572

120 72,120 58.930 46 58,976

$11,658,590 $20,246,398 38.895,347 $11,323.201 320.218,548

$98,666,419 $166,853,933 377.896,149 3100.892.456 $178.788,605

11.465,000 19,335,000 10,329,000 10,280,000 20.609.000

387,201,419 $147,518,933 $67.567,149 390.612.456 3168,179,605

186,793,309 $146,600,320 $67,207,384 $90.296,249 3157.503.633

$2,298,286 $4,594,495 $2,290,254 112,291,384 34.581.638
22,209 45.247 25,467 24,750 50.217

31,571 64,094 35,198 34,947 T0.145

32,352.066 $4,703,836 .12,350,919 32.351,081 34.702.000

*884.441.243%141,896.484 *164,856,465 *387,945.168*$162.801.633

387,597.257 3147.156.474 $67.117.657 389.448317 3166,565.974

SUMMARY OF CONSOLIDATED SURPLUS.

1928
First

Quarter.

1929
Second
Quarter.

Six
Months.

First
Quarter.

Second
Quarter.

Mx
hilesidu.

Surptus at beginning of period $285,458,595 $310,288,832 $285,458,595 $187,819,083 $230.925,548 81331119.083
General Motors Ckw•poration's proportion of Net Income, per sum-

mary of Consolidated Income 59,807.011 86.793.309 146,600,320 67,207,384 90.296,249 Ilif5473,633
Capital surplus arising through the exchange of six per cent debenture

and alx per cent preferred capital stocks for seven per cent pre-
ferred capital stock 23.325 15.030 38,355 8.085 10.400 ..16,485

Amount transferred to reserve for sundry contingencies, by order of the
Board of Directors 13,011 11,020 41,111 11,040 10,400 10,401

Total 3345,265,606 $397,082.141 3432,058,915 3255,026,467 $321.221.797 $346.,832,716

Less cash dividends paid or accrued:
Seven per cent preferred capital stock $2,290.209 $2.298,286 $4,594,495 $2,290,254 $2,291.384 3,4451,638
Six per cent preferred capital stock 23,038 22.209 45,247 25.467 24.750 50.217
six per cent debenture capital stock 32,523 31.571 64.094 35,198 34,947 70.145

Total $2,351,770 $2,352,066 $4,703,836 $2,350,919 $2,351,081 WM2.000

Common capital stock:
March 12 ($0.75 on 43,500,000 shares in 1929) 332.625,004 $ $32.625,004 $21.750.000 $ $21.760.000
June 12 (30.75 on 43,500,000 shares in 1929) 32,625.002 32.625,002 21,750,000 21.750,000
(30.30 extra on 43.500,000 shares payable July 2 1929) 13,050,000 13.050.000   *34,800.000 *34.800.000

Total $32,625,004 $45,675.002 378300,006 $21.750,000 $56,550.000 $78.300.000

Total cash dividends paid or accrued $34,976,774 $48.027,068 383,003,842 $24,100,919 358,901.081 383.002.000

Surplus at end of period $310,288,832 $349,055,073 $349,055,073 $230,925.548 $262,320,716 $262220,716

*Note.--July 3 1928, there was paid $2.00 extra per share on 17.400.000 shares.
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CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1929 AND DECEMBER 311928.

ASSETS.
Current Assets— June 30 1929.

Cash  $110,883.777United States Government securities  45,642,749Other marketable securities  497.965Sight drafts with bills of lading attached, and C. 0. D. items  24,235,945Notes receivable  2,022,939Accounts receivable and trade acceptances, less reserve for doubtful accounts (in 1929, $1,483,466: in 1928. $1,229,649) - - 53.625,615Inventories   217,478,388Prepaid expenses   2,639,145

Dec. 31 1928.
599.189,839
112.351.174
4.364.217
9,273.824
8,788.453
34.565.680
196,692,868
3,583,232

Total Current Assets  1457.026,523 5468.809.287
Fixed Assets—

Investment in subsidiaries and affiliated and miscellaneous companies not consolidated  1172,794.828General-Motors Corporation capital stocks held in treasury for corporate purposes (in 1929, 1.079,284 shares common:17.082 shares 7% preferred)  39,777.446Real estate, plants and equipment  577,491.669Deferred expenses _ _   18,023,364Goodwill, patents, etc  
 44,803.661

$117.819.124

50.053.193
542,987.155
19.552.635
43.673.475

Total Fixed Assets  5852,890.968 5774.085.582
Total Assets  $1,309,917.491 51.242,894.869

LIABILITIES, RESERVES AND CAPITAL.Current Liabilities— June 30 1929.
Accounts payable ------------------------------ - -------------------
Taxes, payrolls and midi; accrued Warns    $59 626 421
United States and foreign income taxes  44..639:947

35,170,906Employes' savings funds, payable within one year  
Accrued dividends on preferred and debenture capital stocks  

8.520.131
Extra dividend on common capital stock, payable July 2. 1929 (for 1928, payable Jan. 4, 1929)  

1.568,099
13,050,000

Dec. 31 1928.
861,244.892
24.180,315
33,225,609
9.302,494
1,567.673

43.500,000
Total Current Liabilities  8162.575,504 $173,020,983
Reserves—

Depreciation of real estate, plants and equipment  8177,859300Employes' investment fund_  5,777,157Employes' savings funds, payable after one year  29,033.313Employes' bonus  6,856,118Sundry contingencies  4,916.131

$162.680.113,
9,019.70,

23.100.639
14,078.560
2,532.542

Total Reserves  5224.441.819 8211.411.561
Capital Stock and Surplus—

Capital stock of General Motors Corporation:
Seven per cent preferred* (authorized, $500,000,000)  $131,364,000Six per cent preferred (authorized and outstanding)  1.464,000Six per cent debenture (authorized and outstanding) 
Common, $10 par value (in 1929. authorized, 75.000.000 shares. Issued and outstanding, 43,500,000 shares)_--. 43b20,088-

$131,108.300
1,579.500
2,228,200

435,000.000
Total Capital Stock  $569.916,000Interest of minority stockholders in subsidiary companies with respect to capital and surplus  3,929,095Surplus   349,055.073

8569.916.000
3.087,730

285,458.595
Total Capital Stock and Surplus  $922,900,168 $858,462,325

Total Liabilities. Reserves and Capital $1,309,917,491 $1,242,894,869

* The seven per cent preferred capital stock is preferred as to assets and dividends over all other capital stocks of the Corporation under charter amend-ments adopted June 16. 1924.

CURRENT NOTICES.

—An interesting brochure which details the major activities of the
organization responsible for the inception of the national labor turnover
Index, the Southern Sales Conference, a survey of industrial development,
and other major projects has been published under the title, "Economic
Services of the Metropolitan Life Insurance Co." The service bureau of
that organization, formed to aid holders of Metropolitan policies, has taken
full advantage of its strategic position and through many of its activities
has proven a definite aid to manuacturing, commerce and finance -1=e
United States and to the public in general. This report contains many
items of interest to business men in every classification. A copy of it may
be obtained by writing to the policyholders' service bureau, Metropolitan
Life Insurance Co., 1 Madison Ave., New York City.

—De Saint-Phalle & Co.. members of the New York Stock Exchange,
who last week opened on the Ile de France the first sea-going brokerage
office ever established on ocean liners, will, on the White Star liner Majestic
Open their second branch office. This service on the White Star liner will
be inaugurated on Saturday (Aug. 24) when the Exchange opens. Equip-
ment on the Majestic will be identical with that on the Ile de France, with
the office. In charge of George A. Truitt,' on the mezzanine overlooking
the dining saloon on C deck. The quotation board, capable of receiving
Continuous quotations on 100 stocks, has been installed.

—Peabody. Smith & Co. have opened a Chicago office at 112 West
Adams St. Ross Davis, Vice-President, who will be in charge, was formerly
Resident Manager of the Chicago office of J. G. White & Co., Inc. Asso-
ciated with him will be Sidney H. Castle, G. Edward Hiscox, Edward A.
Walter, Charles A. White and Walter H. Pusbheck. Offices also will be
opened in Minneapolis under the management of Guy A. Nelson. Other
offices of the company are located in New York, Pittsburgh and Newark
N. J.

. —The firm of Edmund SeymOur & Co., Inc., which has been conducting
an investment banking business -for forty years, announces that it will
hereafter operate as a partnership under the namo of Edmund Seymour &
Co. The new firm now has a membership on the New York Stock Ex-
change and wiliconduct its business from its new quarters at 63 Wall St..
New York.

—Oliver J. Anderson & Co.. 718 Locust St., 8t. Louis. have prepared a
chart analyzing 24 railroad common stocks that are actively traded in on
the New York Stock Exchange. This analysis compares the various rail-
road companies under consideration from the standpoint of size, capital
structure, volume of business, operating efficiency, traffic statistics, com-
mon stock position, &c., &c.

—Benjamin J. Hallett, member of the New York Curb Exchange, and
Louis J. Treuhaft announce the formation of a partnership under the
firm name of Kallen & Co., members of the New York Curb Exchange,
with offices at 100 Broadway, New York, for the transaction of a com-
mission business in stocks and bonds.

—Zimmermann & Forshay have prepared an analysis of the past record,
present earnings and future possibilities of National Family Stores, Inc.

—The Bridgeport, Conn., office of Hemphill, Noyes & Co.. New York
investment bankers, located in the City Bank & Trust Building, has recently
added a board room with New York Stock Exchange and New York Curb
tickers for the convenience of customers in that vicinity.

—Curtis & Sanger, members of the Now York and Boston Stock Ex-
changes have opened a branch office in the Hospital Trust Building.
Providence, for the transaction of investment business under the direction
of John E. C. Hall.

—Filer & Co.. members New York Stock Exchange, 39 Broadway,
N. Y., have published a booklet, "Arbitrage in Equivalent Securities," in
which they go very interestingly into the theory of arbitrage and its ad-
vantages.

—Boettcher-Newton & Co., members Now York Stock Exchange.
Denver, Colo., have moved to their new offices at 828 17th St., where they
are occupying part of the second and third floors of the Boston Building.

—.L. H. Holmes & Co., members Now York Stock Exchange. announce
the admission to their firm of George S. Braun as a general partner and
J. Herbert Ware Jr. as a limited partner.

—Guttag Bros., 95 Broad St., New York, have published their "B.T.I.
circular for August, showing the record of New York bank stocks based
upon the reports of Juno 29.

—E. Naumburg & Co., members of the New York Stock Exchange,
have prepared a booklet on the Public National Bank & Trust Co. of
New York.

—A. L. &hotter & Co. announce that Cornelius D. Hurley Is now asso-
dated with them as manager of their uptown office, 336 Madison Ave.

—Potter & Co.; members of New York Stock Exchange, Nassau St..
N. Y., have issued a special circular on the Curtiss-Wright Corp.

- - - -
—Donald. Friedman & Co. dealers in bank stocks announce the removal

of their offices to 37 Wall St., N. Y., telephone Hanover 8400. •

—Eastman, Dillon & Co., 120 Broadway, N. Y.. hays prepared an
analysis of Campbell, Wyant and Cannon Co. capital stock.

—Hornblower & Weeks, 42 Broadway, New York, have issued a specia
analytical circular on the Westinghouae. Air Brake Co.

—Leo Z. Hauser of Leo Z. Hauser & Co.; Inc., has been elected a member
of the New York Real Estate Securities Exchange, Inc.

—Newburger, Henderson & Loeb, 100 Broadway, New York, have pre- '
Pared an analysis of General American Tank Car Co.

—The current market letter of Josephthal & Co., New York, contains
an analysis of Continental Insurance.

—J. K. Rice, Jr.. & Co.. 120 Broadway. N. Y., have issued an analysis
of bank and insurance stocks.

—Prince & Whitely. 25 Broad St., New York, are distributing an analysis
of the Texas Corporation.

—E. A. Pierce & Co., New York, have prepared a circular on Follansbe
Bros. Co.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper, immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

New York, Friday, August 23 1929.
COFFEE on the spot was quiet at 2134 to 223c. for

Santos 4s, 155% to 1534c. for Rio 7s and 15c. for Victoria
7-8s. Spot prices were firmer on the 20th inst. with Rio
and Victoria scarce and firmer; Santos 4s were 215% to 223c.;
Rio 7s 16 to 1634c.; Victoria 7-8s, 15%c. Later mild coffee
was active especially on Columbian at higher prices. Roast-
ers bought more freely. Brazilian was unchanged. Fair to
good Cucuta, 205% to 210.; Colombian, Ocana, 195% to 203/20.;
Bucaramanga, natural, 20 to 21o.; washed, 22 to 23c.; Honda,
Tolima and Giradot, 2234 to 23c.; Medellin, 235% to 24c.;
Manizales, 23 to 233,c.; Mexican, washed, 24 to 245%c.;
Mandheling, 34 to 370.; Genuine, Java, 315% to 330.; Ro-
busta, washed, 19%c.

' 
• natural, 17 to 175%c.; Mocha, 265%

to 27%c.; Harrar, 25 to 26c.; Abyssinian, 213/2 to 22c.;
Guatemala, prime, 235% to 24c.; good, 22% to 22340‘; Bour-
bon, 215% to 220.
On the 19th inst. the supply of cost and freight offers from

Brazil was small. Prices higher in some eases; unchanged
in others. On the 22d inst. cost and freight offers from
Brazil included prompt shipment Santos Bourbon 2-3s at
223/gc., 3s at 22.30c., 3-48 at 20.80 to 210.; 3-5s at 215% to
21.65o., 4-5s at 20% to 220., 55 at 19.90 to 20.90c., 5-6s at
195% to 20.15c., 6s at 18.35e., 6-7s at 17.95c. 7-8s at 145% to
15.60e.; part Bourbon 3-4s at 180., 4-5s at 204c., 6s at 185%c.
7s and 8s at 15c.• Peaberry 3-4s at 21.65c., 4-5s at 203c.,55 at 213c., rain-damaged 6-7s at 16.95e., 7s at 16c., Rio 78
at 14.90 to 15.20c., 7-8s at 14.60 to 14.95c., Victoria 78 at
13.90o., 7-8s at 13.700. Stocks of Brazilian coffee in the
United States and afloat for this country on Aug. 17, accord-
ing to the New York Coffee & Sugar Exchange, were 794,586
bags against 907,031 bags on the same date last year and
933,052 in 1927. Receipts at Rio and Santos July 1 to Aug.
19 were 1,348,00CI, against 1,518,000 in the same period last
year and 1,878,000 in 1927. The Sao Paulo Coffee Insti-
tute reports stocks in interior warehouses and at railways
on July 31 as 10,448,000 bags, against 8,785,000 bags on
June 30. It estimates the world's visible supply on Aug. 1
as 5,448,403 bags, against 5,269,630 bags at that date last
year.
' To-day the supply of early cost and freight offers was
small and unchanged to 10 points higher on Santos. The
tenders included for prompt shipment, Bourbon 3-5s at
205% to 21o.; 4-5s at 2034, to 2034c.; 5s at 203,  to 205%c.;
5-6s at 193. to 200.; 6s at 18.45c.; 6-7s at 193'c.; 7-8s at
14.60 to 17.55o.; part Bourbon 3-4s at 21. 400.; 4-5s at 20.40c:
5s at 20.80o.; rain damaged 6-7s at 16.90o.; 7-8s at 15c.;
Rio 7s were here at 14.90 to 15c.•

' 
7-8s at 14.60c.; Victoria

7s at 13.90c. and 7-8s at 13.70c. Futures on the 19th inst.
advanced 4 to 24 points on Rio with sales of 26,500 bags
and 5 to 18 points on Santos with sales of 13,500 bags.
General rains in Brazil caused fears of frost. Offerings were
small. Brazil prices were firmer. Futures on the 20th inst.
were quiet with liquidation mostly in near months. The
closing was at a decline of 5 to 11 points on Rio with sales of
14,750 bags and of 1 to 9 points on Santos with sales of
13,250 bags. Foreign interests were understood to bebuying. In Sao Paulo there were general rains. Futures on
the 21st inst. declined 1 to 19 points on Santos with sales of
18,750 bags and were 15 to 24 off on Rio with sales of 26,750
bags. Brazilian and local interests sold. Rio terme pricesmoreover fell 350 to 600 reis. The technical position here
was weaker.
On the 22nd inst. prices advanced 9 to 29 points on the

two contracts with sales of 43,750 bags. Brazil bought.
Shorts, covered. There was nothing in the Brazilian cables
to explain the rise here. It looked like a stronger technical
position. Besides spot coffee was firmer. A private cable
from Santos stated that the caixa registrado or margin, has
been increased from the initial deposit of 10,000 milreis to
30,000 milreis, which, it was said, was forcing speculative
traders to liquidate. Today Rio futures ended unchanged
to 7 points lower with sales of 21,000 bags while Santos was
6 points lower to 8 points higher with sales of 15,000 bags.
Final prices show an advance of 14 to 35 points on Santo
for the week but are 10 points lower to 6 higher on Rio.
Cocoa today ended 1 to 7 points lower with sales of 217 lots.
Final prices for the week are 4 to 11 points lower. Sept.,
10.74o.; Dec., 10.240.; March, 10.29c.
Rio coffee prices closed as follows:

16 December Spot (unofficial)   13.80 May
i4.23 March September   13.201July 

Santos coffee prices closed as follows:
Spot (unofficial) I December -20.100! May 18.589 nom.
September 20.95 @ nom .1March _ - - -19.12 (Q) 1July 18.18 ionom.

12.79
12.53

SUGAR.-Cuban raws were quiet early in the week at
2 1-32 to 2 1-16c. bid and asked. Refined was 5.50o. The
demand for resale granulated was increasing. The with-
drawals were on a good scale. Receipts at Cuban ports
for the week were 57,755 tons, against 24,261 in the same
week last year; exports 124,008, against 64,449 last year;
stock (consumption deducted) 872,942 tons, against 897,898
last year. Of the exports 37,081 went to Atlantic ports,
26,066 to New Orleans, 9,919 to interior United States,
3,491 to Galveston, 7,443 to Savannah, 3,772 to Canada
and 36,236 to Europe. Receipts at United States Atlantic'
ports for the week were 46,571 tons, against 73,552 in pre-
vious week and 62,764 same week last year; meltings 69,983
tons, against 72,529 in previous week and 63,000 last year;
importers' stocks 407,754 tons, against 403,310 in previous'
week and 290,643 last year; refiners' stocks 211,848 tons,
against 239,704 in previous week and 119,942 last year;
total stocks 619,602, against 643,014 in previous week and
410,585 in same week last year.
The tariff schedule announced by the Senate Finance Com-

mittee is 2.75c. on full duty sugar and 2.20c. on Cuban.
This is rather higher than expected but some think there is
a strong possibility that a further reduction will be made in
the Senate. It is expected, however, that some increase in
the duty will be included in any Tariff Bill that is passed.
There remains the uncertainty as to whether the Bill will be
adopted in the special session or be thrown over into the
regular session and not become a law until some time in the
Spring. Of Philippines due next week there were sales of
5,500 tons at 3.77c. delivered, or 2c. c. & f. Cuba, for prompt
shipment was offered or available at 2 1-32c. e. & f. It is
estimated by some that not much more than 150,000 bags
of Porto Ricos and Philippines remain unsold. A factor
which may have influenced the refiners in their abstention
from buying was a widely circulated report that the Joint
Foreign Sales Syndicate has been dissolved and will turn over
the unsold balance of the sugars committed to it to the
original owners. It is estimated that there are about 280,000
tons of such sugars, most of which are understood to be
hedged on the Exchange here. _
Futures on the 19th inst. advanced 2 to 5 points net-7w-ia

sales of 31,200 tons. Shorts covered. The uncertainty as
to the outcome of the tariff discussion kept trading down and
fluctuations narrow. The weather in Cuba was reported
better but the July rainfall was reported to be much below
normal. The Havana Sugar Club stated that it averaged
4.42 inches against 5.74 inches in July last year. For 7
months ending July 31st the average was 22.15 inches,
against 24.15 inches last year, while the normal for the
period was 28.19 inches. A deficiency this year of 6 inches.
Futures on the 20th inst. declined 2 to 4 points. No great
attention was paid to the publication of the tariff schedules.
They were about what had been expected. December was
sold rather heavily by local interests. The sales were some
29,300 tons about 50% exchanges mostly of September and
December for next crop months. Futures on the 21st inst.,
declined 2 to 3 points with sales of 50,600 tons nearly one-
half exchanges. The technical position was weak and spot
raws were lower; 42,000 bags of Cuba in addition to 5,500
tons of nearby Philippines sold at 2c. c.&f. Other sales were
reported to have been made at the same price. According
to private advices from Cuba, the unsold balance of the
sugars committed to the Joint Foreign Sales Syndicate,
amounting to some 280,000 tons has already been turned back
to the owners. Havana reported that President Machado
had signed an order authorizing the Cuban Export Corp.
still in nominal existence to take over the affairs of the single
selling agency until the members of that body have been
appointed and the details of the organization completed.
An announcement of the personnel of the selling agency will
be made next Wednesday when its plan of action will be
published.
On the 22d inst. 4,100 tons of Porto Rican for clearance

the first week in September sold at 3.77c. delivered, or
2e. c.&f. Prompt was quoted not under 2 1-32c. Some
calculate that stocks available for this country to the end
of the year amount to 2,424,000 tons, against 2,195,000 tons
last year and 2,091,000 in 1927. Although the carryover
is estimated at around 700,000 tons, importers here this year
have 455,000 tons, against 305,000 tons last year and 138,000
tons in 1927, and it is likely that very little of this stock may
go into meltings, as happened in previous years, due to the
long awaited change in the tariff. Futures on the 22d inst.
advanced 2 to 4 points with sales of 57,100 tons, about 60%
switches, mostly from September into later months. Con-
tracts were less plentiful. September was plainly in demand.
Prompt raws 2 1-32 to 2 1-16c. with trade slow; 4,150 tons
of Porto Rico sold at 3.77e. delivered, or 2c. c.&f. Refined
5.50c. with new business and withdrawals unsatisfactory;
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resale granulated 5.15 to 5.20c. generally; it seems easily
obtainable at 5.15c. To-day prices ended unchanged to
3 points lower with sales of 41,150 tons. It was stated that
in two days some 150,000 bags, possibly 200,000 bags of
Cuban raws have sold here to refiners and operators at
2 1-32c. for second half of September shipment and 2 1-16c.
for October shipment or arrival. One refiner took 50,000
bags or more. The larger total mentioned above is said to
represent the remainder turned over to three producers by
the Joint Foreign Sales Syndicate. Final prices here show
little change for the week. They are unchanged to 1 point
lower.

Prices were as follows:
Spot (unofficial) _ _2 1-32ranuary 2.1502.161May 2.2802.29
September _2.0002.01 March 
December _ _ _2.1202.13 

2.220 _ July 2.360 _

LARD.-On the spot was firmer at 12.75 to 12.85c. for
prime western; refined Continent, 133404 South America,
13%c.; Brazil, 14 On the 19th inst. refined to Conti-
nent, 1334c.; South America, 133/s43.; Brazil, 143/sc. Later
prime Western on the spot was 12.60 to 12.7004 Refined
Continent firmer at 133/804 South America, 1334c.•

' 
Brazil,

14%c. Futures on the 17th inst. advanced 10 to 13 points
with grain higher. Futures on the 19th inst. declined 8 to
10 points with grain and hogs lower. Also the demand for
export was disappointing. The receipts of hogs at Chicago
were 64,000. The total Western movement was 118,600
against 102,900 a week ago and 95,600 last year. Export
clearances from here last week were 2,906,520 lbs., largely
to the Continent against 9,177,000 lbs. in the previous week.
On the 20th inst. prices fell 7 to 10 points net with hogs

weak, cash lard slow, and no special speculative demand.
At one time prices were off about 20 points under liquidation.
Later covering had some effect. On the 21st inst. futures
ended unchanged to 5 points lower. Lower grain markets
and easier cash prices were the depressing factors. Futures
on the 22nd inst. advanced 5 to 7 points with corn higher
and hogs firmer as receipts proved to be smaller than ex-
pected. Today there was active trading at an advance end-
ing at a rise of 15 to 17 points. This was traceable to a
better cash demand and a stronger market for hogs. Final
prices show a rise in lard futures for the week of 10 to 13
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery----12.15 12.05 11.97 11.02 12.00 12.15
October delivery 12.25 12.17 12.07 12.02 12.10 12.25
December delivery__ - -12.30 12.22 12.12 12.10 12.15 12.30
PORK.-Steady; mess, $32; family, $37; fat back, $22.50

to $29. Ribs, 13c. Beef steady; mess, $25; packet, $26 to $27;
family, $26 to $30; extra India mess, $42 to $45; No. 1
canned corned beef, $3.10; No. 2, 6 pounds, South America,
$16.75; pickled tongues, $75 to $80 per barrel. Cut meats
quiet; pickled hams, 10 to 20 lbs., 2134 to 2334c.. pickled
bellies 6 to 12 lbs., 18% to 220.; bellies, clear, dry salted,
boxed, 18 to 20 lbs., 163j; 14 to 16 lbs., 163/sc.; Butter,
lower grades to high scoring 373/s to 44c. Cheese, flats 23
to 293/sc.; daisies, 22% to 28c. Eggs medium to extras,
32% to 40c.; closely selected, 41 to 42c.

OILS.-Linseed was rather firmer early in the week, but a
decline in the Argentine flax market caused a decline of 2c.
here on the 22d inst. Crushers quoted carlots at 12.8c.;
tank cars at 12c.; 5 barrels 13.2, and single barrels in ware-
house, 13.6c. The demand was slow. Cocoanut, Manila,
coast tanks, 63/s to 65%c.; spot, N. Y. tanks, 634 to 674c.;
corn, crude, barrels, tanks, f .o.b. mills, 73/s to 75/sc. Olive,
Den., $1.15 to $1.30; China wood, Pacific Coast tanks,
futures, 12%c.; soya bean, tanks, coast, 93/20.; edible
olive, $2.25 to $2.40. Lard, prime, 1534c.; extra strained,
winter, N. Y., 123e. Cod, Newfoundland, 62.c Tur-
pentine, 523's to 583/se. Rosin, $8.70 to $9.35. Cottonseed
oil sales to-day, including switches, 12,800 barrels. Crude
S.E., 71/sc. bid. Prices closed as follows:
Spot 
August  

9.30 - - - (October 9  430 9.441January 9.5819.62
9.30i9.50 November__ _9.4309.55 February__ - _9.60 9.75

September -9.36 9.39 December_ _9.5509.58 March 9.75 ___

PETROLEUM .-Gasoline was steady, but apparently
buyers are looking for lower prices. They are content with
buying only for immediate needs. Refiners on the other hand
contend that a reduction in prices is not justified and are
predicting firmer prices for some time to come. United
States Motor was quoted at 9 to 934c. f. o. b. refinery.. In
Chicago jobbers were said to be good buyers of gasoline in the
open market. Mid-Continent stocks of gasoline are being
steadily reduced. Kerosene was steady, but buying was not
on a large scale. The range for domestic delivery, 41-43 water
white was 734 to 8c. delivered to nearby trade in tank cars.
Fuel oils of late were in better demand and the outlook is
promising. Bunker oil was in fair demand at $1.05 at
refineries and $1.10 f.a.s. New York harbor.

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.--New York on the 19th inst. declined 30 to
50 points on liquidation with London off 3-16 to 3,4d. and
Singapore down 5-16d., as stocks increased more than had
been expected. They increased in London 2,129 tons and in
Liverpool 1,512 tons. Small wonder that long liquidation and
short selling followed. The total in London is now 33,573
tons and in Liverpool 5,993 tons. September here on the
19th inst. ended at 19.70 to 19.80c4 October, 19.90 to 20c.;
December, 20.6004 January, 20.800.; March, 21.20c.; May,

21.50 to 21.60c. Outside prices: Ribbed smoked spot and
August, 193% to 20c.• September, 20 to 203,4c4 Oct.-Dee.,
2034 to 20%c.; Jan.-March, 21 to 213%c. On the 20th inst.
New York advanced 40 to 60 points on covering coincident
with higher cables and an evidently better technical position
here. The sales were 936 contracts on 2,340 tons. December
at one time was up 70 points. Actual rubber was in fair
demand. August ended here on the 20th inst. at 19.6004
September, 20.1004 October, 20.40 to 20.60c.; December,
21.10c.; March, 21.60 to 21.700.; May, 22.10c. Outside
prices: Ribbed smoked sheets spot and August, 2030.;
September, 2034 to 203404 Oct.-Dec., 203/s to 213404
Jan.-March, 213/i to 21%c..

' 
spot, first latex, 21 to 2134e4

thin, pale latex, 213 to 213404 clean, thin brown crepe,
17 to 1734c.; specky crepe, 16% to 17340.; rolled brown crepe,
1234 to 12%c.; No. 2, amber, 173 to 173/sc.; No. 3, 17 to
173,404 No. 4, 163% to 17c. In London spot and August,
1034d.; September, 10 5-16d.; in Singapore, September,
9 9-16d.; Oct.-Dec., 103/sd.
On the 21st inst. New York was irregular, but ended 10 to

20 points lower. The trade bought the distant months even
at the big premiums current, i.e., 110 to 120 points on
Jan. over Sept. The total trading was 900 contracts or
2,250 long tons. London advanced 1-16d. on some months,
but closed weaker. Singapore advanced 5-16d. New York
closed on the 21st inst. with Sept., 19.90c.; Oct. 20.2004
Dec. 21c.; Jan., 21.10 to 21.90c.; March, 21.60c.• May,
21.80 'to 21.90c. Outside prices: Ribbed smoked sheets,
spot and Aug.

' 
19% to 20%,c .• Sept., 20 to 203,4c.; Oct.-

Dec., 21 to 2134c.; Jan.-March, 21% to 2174c. Spot first
latex, 21 to 213,4c.•

' 
thin pale latex, 213/s to 21%c.; clean thin

brown crepe, 16% to 163's04 specky crepe, 16%c.;
rolled brown crepe, 12 to 12 Y2c.; No. 2 amber 1734 to 173%c.;
No. 3, 1674 to 173103.; No. 4, 16% to 1674c. London on the
21stinst. closed with spot and Aug., 10 5-16d4 Sept.,
10%d.; Oct.-Dec., 103/sd.; Jan.-March, 10 13-16d.; April-
June, 11 1-16d. Singapore Aug. 21st, Sept., 974d.; Oct.-
Dec.
' 
10 7-16d4 Jan.-March, 1034d. New York on the 22d

inst. declined 10 to 40 points with the cables off and liquida-
tion general; sales 832 tons. On that day Sept. ended here at
19.60c.; Oct. at 19.90 to 20c.; Dec. at 20.6004 Jan. at
20.80 to 20.90c.•

' 
March, 21.30c. Outside prices: Spot and

Aug. smoked, 1974 to 203./sc.; first latex, 21 to 2134c. London
spot and Aug., 10 3-16d. Singapore, Sept., 934d. T -day
prices ended 20 to 40 points higher with sales of 381 lots.
Sept. ended at 19.80 to 19.90c.; Dec., 20.80c., and March,
21.50 to 21.60c. London closed with spot and Aug., 10 3-16
to 1030.; Sept., 1030.; Oct.-Dec., 103/sd.; Jan.-March,
1034d.; April-June, lid. Singapore ended with Sept., 95,/sd.;
Oct.-Dec., 1034d.; Jan.-March, 103.'2d.; No. 3, Ambers
spot, 73d. London stocks are expected to increase about
700 tons. Shorts covered. There was a good deal of switching
from Sept. to later months. Final prices here show a decline
for the week of 10 to 40 points.

HIDES.-New York on the 19th inst. closed 5 points
lower to 40 points higher with most months 10 to 20 points
up. The sales were 160,000 lbs. Dec. ended on that day
at 18.300. after being 18.20 to 18.2504 Sept, .16.65 to 16.95e4
Oct., 17c. Outside markets were quiet early in the week.
In the South American trade prices were firm with a good
business. The sales last week were 75,000 hides including
natives at 18340., branded steers 173/sc., for butts, 17c.
for Colorados, light Texas 163/sc., extreme light native steers
173,4c. and heavy Texas 173/sc. Sales in New York were
18,000 native steers at 17c. Later native steers were quoted
at 19c.; butt brands 18c. On the 20th inst. prices at one
time were 35 points higher but the closing was 10 points
lower to 15 points higher after large liquidation the sales at
the Exchange rising to 800,000 lbs. The closing on that day
was at 16.800. for Sept. 18.40 to 18.45c. for Dec. and 18.45
to 18.55c. for Jan. Advances of 3-16 to 34c. occurred at
Chicago and Buenos Aires. At Chicago 30,000 hides of the
July-Aug. takeoff sold at 163/20. for branded cows 1634c.
for extreme light Texas steers, 17c. for light Texas steers
17c. for Colorado steers and 18c. for heavy Texas. The
Argentine sales were 12,000 frigorifico steers at a price
equivalent to 183/sc. to 18 3-16c. a pound. New York was
quiet with frigorifico steers up to 183/s0. Common dry,
Central America 1904 Savanillas 1834c.; Santa Marta 190.
New York City calfskins, 5-7s, 1.75 to 1.85; 7-9s, 2.30 to
2.35; 9-12s, 3.10 to 3.15.
On the 21st inst. New York prices closed 5 points lower to

40 higher.
' 

sales 800,000 lbs.; November ended at 18 to 18.400.;
December, 18.51 to 18.5704. September quoted 16.75 to
17.25c. On the 22nd inst. prices advanced 40 to 50 points
with sales of 1,080)000 lbs.. Sept. and Oct. closed on that day
at 17.30c. In Chicago 24/00 light native cows of the July-
August takeoff, sold at 17%c., an advance of Mc.; also
4,000 heavy Texas steers, July-August takeoff, sold at
183/s0. and 2,000 July-August takeoff of heavy native cows
at 1834c. From Buenos Aires came a report of another
advance on frigorifico steers, August which moved at $39.50,
Argentine gold, equivalent to 18 5-16c., up 1-16c. on sales
of 4,000 hides.

OCEAN FREIGHTS.-Trading was light.
CHARTERS Included: Coal, second half September, Hampton Roads

to west Italy, $2.50. Grain, 35,000 quarters, Gulf prompt to Montevideo,
1528. 6d.; Bahia Blanca to Antwerp, 18s., with options through September,
but combined with Bahia Blanca, Jan. 15-Feb. 15, to same or Rotterdam
at 20s.; Danube. Aug. 18-31. to Antwerp or Rotterdam. 17s. 65., both 18.8.;
Antwerp-Hamburg range, 6d. more; barley. 3d. less. Time.-Trip across.
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$1.20 South Atlantic; United States to United Kingdom-Continent. $1.30
delivery Hampton Roads. August; United States and West Indies. $1.55
delivery New York, redelivery North Hatteras; 5 months continuation.
West Indies, $1.55; two Baltic rounds, delivery east coast United Kingdom,
Es. 3d., August; one transatlantic round, delivery Rotterdam. 6s. (Tela),
5.100 tons deadweight prompt; one Gulf round delivery. Rotterdam re-
delivery, United Kingdom-Continent, 4s. 3d. (Po'sena), 8.690 tons dead-
weight prompt. Tankers D.-Gulf, unkirk, 23s.; Gulf-Dunkirk and
Rouen, 24s. clean, Aug. 17 to Sept. 15; Constanza-United Kingdom-
Continent, 1:88. 6d.. clean, Aug. 10-Aug. 25; Black Sea-French Atlantic,
22s., lubricating and-or gas oil, Aug.-Sept.; Black Sea-south Spain, 12s..
three trips, gas oil. August; 18 months' time charter, 8s. 3d., clean, Aug.-
Sept.; Black Sea-Hamburg. 198., clean, Aug.-Sept.; Constanza-French
Mediterranean, 13s., clean, September; Constanza-Villequier and Rouen.
19s. 3d., clean. August; Gulf-Rotterdam and London, 24s. 9d., lubricating,
September; Gulf, September, dirty, to north of Hatteras. 39c. Lumber.
700 standards. Campbelltown, August, to Cork-Limerick, 635. 9d.; same.
September. 750 standards, to Dublin or Belfast, 61s. 3d. Nitrate.-Part
cargo, one-two ports to Barcelona or Naples, 28s. 6d., Sept. 10-20.

COAL has been in fair demand at tidewater markets.
Wholesalers had a rather better trade than recently. Of
course there was ample room for improvement. Trade even
though better was not active. Larger sales were made of
bituminous as well as steam size hard coal. Wholesale smoke-
less lump and egg have been reported scarce from Chicago
where the August 1st circular of $3 is now exceeded in a
larger demand at $3.25. The nut and slack somkeless New
England prices were very firm with Hampton Roads f.o.b.,
$3.85 to $3.95.
TOBACCO has in general met with only a moderate

demand, but there is a steady trade in Sumatra suitable for
5-cent cigars. At the close of the Sumatra sales in Amsterdam
it appears that most of the Sumatra wrapper suitable for the
nickel cigar had been sold here. It is stated that several
thousand acres of tobacco were damaged by hail in the South-
:rn district of 'Wisconsin and a considerable area in the
orthern district recently. Connecticut shade grown has

• een firm; No. 1 second 1925 crop 75c.; seed filler 30c.; dark
apper 1925 crop, 50e. Control of the Tobacco Products
orp. and the United Cigar Stores Co. of America shifted
I a group associated in the management of the Gold Dust
orp. The transactions involving companies whose assets

:need $200,000,000 takes in an enormous chain of cigar,
• ug, candy and novelty stores extending from coast to coast.
Hartford, Conn. to the U. S. Tobacco Journal: "There

. re 131 farmers in need of 'immediate assistance' according
• replies to the questionaire submitted to farmers to deter-
•• ine the losses suffered in the terrific hail storm of Aug. 1st.
his number was drawn from 767 returns to the enumerators

--ho made the survey in the nine towns where hail damaged
le drop severely and completely ruined hundreds of acres."
ow tobacco is moving into Havana in gradually increasing

!uantities. Stocks of old crops are low it is said. Edgerton,
" isconsin, reports that topping of the 1929 crop of Wis-
onsin tobacco has started here although at this stage still
•nfined to the early planted crops and those that are well
dvanced in growth. At Lumberton, N. C. sales increased
ecently at an average of 18 to 20c. which was satisfactory
or the grades offered. Atlanta, Ga., reports that in 22
eaf markets in South Georgia sales of tobacco in the first
wo weeks of the season surpassed expectations. Sales are
eported to be about $12,000,000, a large increase over the
•:me period last year. Prices ranged from 42c. at Baxley
• ownward. The average at that market was 19 cents. The
verage at the various markets was 15 to 25 cents. The
verage daily sales were around $1,000,000. In two weeks
he markets will close. The Maryland leaf crop is said to be
,000,000 lbs. smaller than in 1928, but more valuable.
•rices average 6 cents per pound above 1928. The crop is
•uring well after rain in the Oxford section of North Carolina.
COPPER was still quiet. Prices were unchanged at 18

o 18.30e. the latter for export. Exports sales have been
•tter than those for domestic account. On Tuesday they
-ere 2,375 tons and on Wednesday morning 750 tons. Thus

this month foreign sales were nearly 40,000 tons. In
• ndon on the 21st inst. spot standard fell 5s, to £73, 15s;
tures off 3s, 9d. to £74, 10s; sales 50 tons futures. Elec.
olytic was £84 5s, for spot and £84, 15.3, for futures. Fu-
es on the local exchange closed 10 to 15 points higher on

he 21st inst. August sold at 17.95e. Some 50,000 tons of
ugust and 100,000 tons of Oct. sold. Copper production
• July continued to decline. The world's output for July
• less than for any of the previous 3 months. The daily
verage for the month was 5,631 short tons against 5,820 in
une, 6,217 in May and 6,561 in April. The daily average
a the full year 1928 was 5,236 tons and for the second half
f last year it was 5,519 tons.
Later the tone was firm with no active 'trading for home

ecount. On the 22nd inst. 750 tons sold for export. At the
xchange on that day sales were 150,000 lbs. closing with
• eeember 17.69 a rise of 9 points; August and September
ominally 17.90c.; October, 17.80c. In London on the 22nd
13. standard rose 3s. 9d. to £73 18s. 9d. for spot and £74
s. 9d. for futures; sales 50 tons spot and 100 futures.
lectrolytic £84 5s. spot and £84 51s. futures. Standard fell
the second session is. 3d.• total sales 250 tons. To-day
tures ended at 17.70c. for March, 17.84c., for September,
• d 17.75 to 17.80e. for December.
TIN was a little more active at one time. Sales of specific
nds on the 21st inst. were 100 to 150 tons and of futures

• i tons. Straits tin declined W. while futures were 5
ants lower to 5 higher. On the Exchange, Sept. ended at
• • .• Oct. at 46.150.; Nov., 46.45 to 46.600. and July, 48c.
London on the 21st inst. prices fell £1 10s.; standard

, • t, £208 75. 6d.; futures, £212 5s.; sales 100 tons spot and

420 futures. Spot Straits ended at £212 2s. 6d.; Eastern c.i.f.
London off £2 5s. to £216 5s. on sales of 200 tons. Standard
tin at the second London session advanced 5s. on spot, and
75. 6d. on futures with sales for the day of 620 tons. Later
futures advanced on late trading, but with London up.
Most of the demand for Straits was in the nearby positions
and at 465%c. per pound for prompt and 47Mc. for Nov.;
later months each Mc. above this. New York on the 22d
inst. closed with Oct., 46.30 to 46.600.; Aug. and Sept.,
46e.; Nov., 46.55 to 46.80c.; Dec.

' 
46.75 to 47.10e. In

London on the 22d inst. spot standard advanced £1 7s. 6d.
to £209 15s.•

' 
futures up £1 5s. to £213 10s.; sales 100 tons

spot, and 450 futures. Spot Straits up £1. 7s. 6d. to £213
10s.; Eastern c.i.f. London £216 5s. on sales of 300 tons. At
the second session spot standard was unchanged, futures
rising 5s.•

' 
total sales 620 tons. To-day futures ended 15 to

20 points higher with sales of 25 tons. Sept. ended at 46.20e.,
Dec. at 46.80e. and Jan. at 47e.
LEAD was in better demand. Most of the buying was of

late August and early Sept. shipment. Prices were 6.55e.
East St. Louis and 6.75c. New York. Battery makers,
corroders in nearly all classes of consumers were buying.
In London on the 21st inst. spot advanced 2s, 6d. to £23;
futures up Is, 3d. to £23, 5s; sales 450 tons spot and 100
futures. Later quite a good business was done at 6.55 to
6.75c. for East St. Louis and New York. Later Sept. ship-
ment sold in the Central West on the 22nd inst. it is said
at 6.57 Mc. Consumers' stocks are believed to be depleted.
Prompt shipments are in some cases urged on old contracts.
In London on the 22nd inst. spot advanced 2s, 6d. to £23,
2s, 6d; futures £23, 5s; sales 200 tons spot and 950 futures.

ZINC was firm despite the prolonged dullness. East St.
Louis was 6.80e. In London on the 21st inst. spot fell
2s. 6d. to E24 18s. 9d.; futures off Is. 3d. to £25 3s. 9d.;
sales 400 tons spot. Later trade was slow, though a little
better than recently. In London on the 22d inst. spot
£24 18s. 9d.; futures up is. 3d. to £25 5s.; sales 100 tons
spot and 50 futures.

STEEL.-Production has decreased 2 to 4%. The U. S.
Steel corporation is at 95 and others at 90. Even so the
average for the country is 14% larger than a year ago.
Independents are operating at 86 against 90% a week ago.
The automobile concerns have reduced their purchases more
than any other buyer, though it is accounted only temporary.
Their specifications are smaller. And Pittsburgh admits
that prices are lower in some cases. Galvanized sheets are
generally $3.50 there. Wire nails are $2 under the recent
high. Scrap melting steel sold at $18.50 to $19. Some ask
$19.25. Hot and cold strip steel was reported steadier; semi-
finished steel in general was said to be steady. As a rule
prices are not conspicuously strong. In routine business
however they seem as a rule to be stready. Tin plate was
reported firm at $535 Pittsburgh. Manufacturers are said
to be buying cold-finished steel at Pittsburgh rather freely.
Wire products are declared to be the most conspicuous
instance of weakness in the steel trade; nails 2.55 per keg;
wire 2.40c. per pound.

PIG IRON was quiet as to new business here but ship-
ments were described as active. Cleveland last week sold
20,000 tons against 25,000 in the preceding week. Very
few requests are received for a suspension or postponement
of shipments. That at least is encouraging. But Birming-
ham reports the demand for iron as disappointing and ship-
ments though somewhat larger than recently are not by any
means satisfactory; $14 to $14.50 was quoted, the lower
price applying to competitive territory. Iron scrap there
was dull. Steel was quoted at $13.50 for the best. Youngs-
town was quiet but hoped for a good business in the fall.
Prices there are said to be on the whole well sustained.
Here later in the week there was rather more inquiry. It
was however still quiet. Alabama iron was reported to be
50c. lower with sales for shipment to Chicago at $12.50 or $2
under the local Alabama price. That shows to what lengths
competition is going. .Southern iron sells more readily in
the Central West than in the East where foundries are not
so used to this iron. The West has used it often enough in
the past to be willing to try it again. The tentative tariff
of the Senate Finance Committee is $1.50 per ton on pig
iron as against 111.12M now; under the 1922 Act it was 75e.
President Coolidge raised the iron duty 50% by the power
vested in him. No duty it is contended is really much if
at all needed not but if Europe should become overstocked
it would no doubt ship freely to the United States.
WOOL.-A Boston Government report said Aug. 19:

"Top makers are an important factor in the current woolmarket. The large contracts for 64s tops math during
recent weeks are offering a good outlet for the short andaverage combing staple 64s and finer wools in the originalbags. The receipts of domestic wools at Boston for theweek ended Aug. 17 amounted to 7,671,300 lbs., against6,107,820 lbs. during the previous week." London cabledAug. 19: "Rejecting the recommendation of leaders toaccept a 7X% reduction in wages, wool workers to-dayauthorized their leaders to meet employers to-day and, 1necessary, to propose arbitration." Boston wired later thatthe market was fairly active and quite strong on New Mexi-can original bag wools. The better type, consisting of verygood French combing and aver ge strictly combing staple
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of 64s and finer quality, are bringing 90e. scoured basis.

The average and poorer type are selling down to 85c.,
scoured basis. The weavers are taking the better class of

offerings, while the top makers are taking the less attractive

wools.
Boston prices of late have been generally without much

activity. !Ohio & Pennsylvania fine delaine, 3734 to 383ic.;
blood 44 to 45e.; %' blood 450.; Territory, clean basis,

fine staple, 90 to 950.; fine medium, French combing, 85 to

90c.; fine medium, clothing, 83 to 85c.; M blood staple, 93
to 96e.; blood staple, 88 to 92e.; Texas clean basis, fine

12 months, 90 to 940.; fine 8 months, 82 to 85e. Pulled,

scoured basis, A super, 90 to 950.; B, 80 to 85c.; Domestic

mohair original Texas, 57 to 58e. Australian clean basis, in

bond, 64-70s, combing super, 74 to 75e.; New Zealand clean

basis, in bond, 58-60s, 68 to 69e.

SILK to-day ended 15 points lower to 45 higher with

September ending at 4.95 to 4.98.

COTTON

Friday Night, Aug. 23 1929.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached

108,086 bales, against 65,804 bales last week and 49,834 bales

the previous week, making the total receipts since Aug. 1 1929
226,412 bales, against 111,327 bales for the same period of
1928, showing an increase since Aug. 1 1929 of 115,085 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston_ 
Corpus Christi 
New Orleans-  
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Baltimore 

Totals this week_

1,234

984
8.897
1.101

1,000
115

141

1,300

3,123
9.212
1.680

57
766
---

__

3.792

2,451
12.238
1.021

85
2.733

36

e

1,878

2,710
3,593
1,698
434

1,211
37
14
16

1,536

3,522
9,552
1.134

95
1.904

22
--------25

2,199
55

8.498
9.927
2.041
344

2,883
----

173

11,939
55

21,288
53.419
8,675
1,015

10,497
210

 740

17

13.483 16,188 22.382 11.591 18,169 26,273108.086

The following table shows the week's total receipts, the
total since Aug. 1 1929 and stocks to-night, compared with
last year:

Receipts to
Aug. 23. •

1929. 1928. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1929. 1928.

Galveston 11.939 18.634 16.465 29,063 73,191 83.532
Texas City 55 163 357 782 958 3,416
Houston 21,288 28,356 34.861 57,823 142.378 153.184
Corpus Christi..._ 53,419 140.766 1,501 1,501 98,508  
Port Arthur, &c_
New Orleans.. _ - - 8,875 17,569 4,371 15.348 38,968 98.871
Gulfport 
Mobile 1,015 2,802 14 477 7,836 2.762
Pensacola 400  
Jacksonville 674 613
Savannah 10,497 13,984 134 1,190 28,805 11,575
Brunswick 
Charleston  210 535 460 1.956 12,468 16,170
Lake Charles 60  
Wilmington 25 58 49 166 3.124 6,896
Norfolk 740 1.985 200 1.604 20,795 20.577
N'port News, &c_
New York 50 100 90 240 111.573 33.940
Boston 179 948 2.992
Baltimore  173 1.460 169 998 769 844
Philadelphia 4.485 4,437

Totals 108,086 226.412 58.671 111,327 545.940 439.809

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929. 1928. 1927. 1926. 1925. 1924.

Ga1veston_ _ - - 11.939 16,465 24,726 39.883 46,048 72,288
Houston 21.268 34,861 72,141 43,481 17,702 12,810
New Orleans_ 8.675 4.371 11.122 11,591 29,806 11,936
Mobile 1.015 14 3,590 460 4.709 3,836
Savannah_  10,497 139 27.764 14,301 42,864 11,219
Brunswick.
Charleston_ _ _ 210 460 2,152 1,727 5,963 367
Wilmington_ _ 25 49 291 123 861  
Norfolk 740 200 777 388 98 364
N'port N . ate.
All others.__. 53,697 2,117 1,377 1,291 515 594

Tot, this week 103,086 58.671 143,950 113,195 148,566 113,414

Since Aug. 1 228.412 111,327 368.880 306.046 326,863 214.393

*Beginning with the season of 1926. Houston figures include movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 71,945 bales, of which 2,572 were to Great Britain, 5,253
to France, 16,878 to Germany, 10,056 to Italy, 27,324 to
Russia, 3,334 to Japan and China and 6,528 to other destina-
tions. In the corresponding week last year total exports
were 52,524 bales. For the season to date aggregate exports
have been 145,448 bales, against 190,265 bales in the same
period of the previous season. Below are the exports for
the week:

Week Ended
Exported to-

Aug. 16 1929.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total,

Galveston 610 732 1,632 -... 3,123 ____ 1,419 2,516
Houston 717 858 2,440___ ___ ____ 733 4,748
Corpus Christi _-- 3,454 3,791 9,409 2 4,201 ____ 2,840 43,695
New °Means 760 __-- 1,402 --------2,034 50 4.246
Mobile 250 __-- 1,375 ------------350 1,975
Savannah 1,675 ----------------1,675 

Charleston 115 173 ------------1,136 1,424
Norfolk 3.226 ----------------3,228
New York 183 94 964 647 - - - _ 1,300 _ - _. 3,188
Los Angeles-- -

Total 2,572 5,253 16,878 10,056 27,324 3,334 6,528 71,945

rotal 1928 7,280 3,227 14,849 1,225 19,105 1,700 5,138 52,524
total 1927 10,855 2,544 8,211 6,789 32,426 ____ 6,807 72,632

From
Aug. 1 1929 to
Aug. 16 1929
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. I Italy.

2,414
1,874
9,409
1,016
-

836

+-

Russia.
Japan&
China. Other. Total.

Galveston__ _ _
Houston 
Corpus Christ
New Orleans_
Mobile 
Savannah _ _
Charleston
Norfolk  
New York _ _ _
Baltimore_
Los Angeles- _
San Francisco  

Total  

Total 1928_
Total 1927_  

610
2,095
4,658
2,619
250

3,029
100
575

1,250

102

770
2,362
8,865
539

-lib

430
  1,150  

2,478
7,719
3,791
3,275
4,825
1,675
2,222
3,226
9,488

200

3,123

29.101

560
6,467

3.834

2:65o
-503
500

3,308
3,523
5,293
303
350

1,136

1:iii

13,263
24,040
61,117
11,436
5,325
4,704
3,573
3,801
15,574
1,150
865
500

15.288

27,912
34,136

14,231 38,899 15,549 32,224 13.810 15,447 145,448

13,455
27,227

34,384
5R.271

12,688
11,167

51,563
51,726

30,785
30,379

19,478
22,883

190,265
235.789

NOTE.-Exports 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 July the exports to the Dominion the present season have been 12,295
bales. In the corresponding month of the preceding season the exports were 15,891
bales. For the twelve months ended July 311029 there were 270,724 bales exported.
as against 235.798 bales for the corresponding twelve months of 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. 23 al-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston __ _ _ 2.500 2.500 2,800 11.000 2,500 21.300 51,891
New Orleans_ - 288 960 672 1,901 609 4,425 34,54
Savannah 
Charleston_ _ _ _
Mobile 

•

"125
300
163

300
163
125

28.50.
12,30.
7,711

Norfolk  20,79,
Other ports*.. 1,000 1.000 2,000 10.500 500 15,000 348,877

Total 1929._ 3,788 4,460 5.472 23,526 4,067 91,313 504,62
Total 1928.. 5,422 4,254 5,792 16,559 2.652 34,679 405,131
Total 1927.. 4,508 4,209 13,233 14,562 7,192 43,704 943,8. •

* Estimated.

Speculation in cotton for future delivery advanced chie
on prolonged drouth in Texas and fear that the next Gov
ernment report on Sept. 9 will reduce the crop estimate
On the 17th inst. prices advanced 20 to 25 points, owing ti
persistent dry, hot weather in Texas-100 to 108 degrees I.
many places-and what looked like growing nervousnez
over such conditions among the trade in the United States
England and on the Continent. Also the market acted
little oversold. Liverpool was higher than due. Th
weather, it is true, was better in the Central and Baste .
belt, there being less rain or none at all in those part.
Georgia did have as much as 1% inches, but Texas an.
Oklahoma had practically none. Texas complained o
blooming at the top, shedding and premature opening
Dry, hot weather was holding the weevil in check, bu
some reports put the condition in Texas at only 55%, again:
64 the Government figure on August 1st as a 10-year averag
for that date. On August 25th last year it was 61. Mor •
over, the dreaded army worm has appeared in parts o
Louisiana. Arkansas and Mississippi. As for the weevil, i
seemed that the tendency was for it to spread unless checke,
by poisoning, and calcium arsenate was reported to be
to 2c. higher and none too plentiful. But some believe
damage of any kind done was, as usual, exaggerated, an
they looked for a crop of 16,000,000 bales. They think tha
should have been the Government estimate on August St.
On the 19th inst. prices advanced 40 to 45 points, largel

because the Government showed a disposition to assist tb
farmer with liberal loans and to help him market his cotto
in orderly and not wasteful and costly fashion. Washin:
ton wired: "The Federal Farm Board announced that
will lend the American Cotton Growers' Exchange betwee
$5,000,000 and $10,000,000. Cotton associations which wi
receive the loan are now able to obtain advances from Fe.
eral Intermediate Credit banks to the amount of 65% I
value of cotton. The Farm Board proposes to lend a
additional :25% on cotton on which a definite value h •
been fixed by hedging in the future market. The total val
of advances of this sort to be made by Federal Farm Boa
will be lim:ted only by actual requirements of the cott.
co-operative associations. The effect of a secondary loa
by the board will be to permit co-operative associations ,
make final settlement with member growers when the hitt:
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desire to sell without forcing it on the market at a time

when buyers may be already oversupplied. From Federal

Intermediate Credit banks and Federal Farm Board cotton

associations will receive advances equal to 90% of fixed

value. To this amount cotton associations will add 10%
from their own capital reserves, will pay the grower in

full if he is in distress, and will at the same time be able

to merchandise cotton in an orderly fashion as spinning

mills of the world may require it." This made a powerful

impression. It is a tribute, too, to the value of trading in

cotton futures. Also Texas had temperature of 108 and

Oklahoma 110 degrees. The technical position was strong.

Southern Texas, according to some advices, will not make

more than half of a crop; some said not more than one-third.
The whole northern, half of that State needs good soaking
rains. Some say 75% of Texas does. Some private reports
said that the condition in Texas had recently lost 12 points,
making it 52, and Oklahoma 10 points, making it 62. There
was talk to the effect that the Texas crop might not
much exceed 4,500,000 bales against 5,106,000 last year, and
the recent Government estimate of 4,798,000. Spot markets
advanced 40 to 50 points on a better demand. There was
also more demand for spot cotton in Liverpool. For
August shipment in this country there was a larger demand
both from home and foreign sources, especially for foreign.
In Liverpool, the Continent and Bombay bought. On the
other hand, goods were quiet if firm. The exports were
small.
On the 20th inst. prices advanced 30 to 35 points on the

Texas and Oklahoma drought and a continuation of bad
crop reports from that section and from many other parts
of the belt. There appeared to be a growing expectation
that the Government will reduce its estimate of the crop
on Sept. 8th. A Boston statistician stated that it made it
necessary for him to reduce his estimate. It was 15,080,000
bales on the 7th inst. the day before the Government esti-
mated the crop at 15,543,000 bales. Spot markets were
higher. Latterly there has been a better demand for the
actual staple. The sales have been larger than on the
same day last year. That was something new. There was
an expectation of a bullish weekly report on the 21st inst.
Large operators were understood to be buying. Contracts
were at times scarce. Manchester trade reports plainly
showed a tendency to improve. In many parts of Texas
and Oklahoma the temperatures were 100 to 106, with
practically no rain and nothing more than showers pre-
dicted. What Texas needs is rains of at least 2 inches,
and with that cooler weather.
On the 21st inst. prices fell 40 points on liquidation. The

weekly report was not quite so bad as had been expected.
The summary of the weekly report said: "On the whole,
conditions were unfavorable for the crop, principally be-
cause of deficient moisture over a large part of the Western
belt. In the most Southeastern portion wet weather was
unfavorable for picking and ginning, and favored weevil
activity. Elsewhere conditions were ideal for harvest where
this work is in progress, and also favorable for holding
weevil in check. In the Carolinas conditions continued
generally favorable, and progress of cotton was mostly good
to excellent, except for dryness in local areas. It was too
wet in Southern Georgia, and too dry in Northern Georgia.
In Alabama and Mississippi Progress varied from deteriora-
tion in scattered sections to good in a few localities. In
Tennessee growth was fair, but with considerable shedding.
In Louisiana growth was slow, with deterioration reported
from many localities. Plants are wilting and shedding in
the North, and fruiting is much diminished. Unfavorable
droughty conditions continued in Western Arkansas. But
elsewhere in the State progress ranged from fair to excel-
lent, with bolls forming rapidly. In Oklahoma, growth was
generally rather poor, because of the need of rain. Plants
are still fruiting, but there is considerable shedding and
same premature opening. In Texas cotton mostly deterior-
ated, except In parts of the West and Northwest, where
progress was good because of better moisture conditions.
Heat and drought are causing premature opening in many
sections, with complaints of shedding and many small im-
perfect bolls. The general Texas condition is spotted and
averaged only fair."
On the 22nd inst. came an advance of some 15 to 23 points,

owing mainly to the familiar factors of drought and high
temperatures, not merely in Texas, but also in Oklahoma
and Arkansas. Also there was the oft-repeated accounts
of damage by weevil, shedding, premature opening and gen-
eral decline in the condition of the crop over great tracts
of the belt. The Texas State Commissioner of Agriculture
estimated the crop there at 4,356,000 bales against 5,106,000
last year. This marked a decrease from the Government
estimate on August 8th of some 440,000 bales, not to mention
the decrease compared with the crop last year of 850,000
bales. The Commissioner added that unless the weather
improves greatly before September 1st the Texas yield may
fall below that of 1927, when it was, in round figures,
4,230,000 bales. This estimate had no particular effect.
But it did attract a good deal of attention. From parts of

Texas came reports of rapid deterioration. Texas had

practically no rain and much of the State had temperatures

of 100 to 106. Oklahoma had no rain at all and at the same

time had temperatures of 100 to 105. Arkansas, which needs

rain, had little or none, and had to face some very hot

weather. The forecast called for only showers in Texas

and fair weather in Oklahoma and Arkansas. For the

Eastern belt the prospects pointed to showers. The West

Indian storm, it was thought, might possibly bring rains

to Texas, but this was purely conjectural. No one was

actually predicting rains there. Spot markets were higher

and the total sales increased, in fact exceeding those on

the same day last year. The basis was to all appearance

tending higher. Exports from Corpus Christi were 24,200

bales. Liverpool was relatively firm, with the Continent

buying on the Texas drought.
To-day there was light trading, with small fluctuations,

ending practically unchanged as compared with Thursday's

closing. That is to say, there was a net decline of some

1 to 3 points. The news was mostly bullish, but it had been

to all appearance discounted. Texas and Oklahoma still

had very high temperatures. The Texas rainfall was very

scanty. Oklahoma had none at all, and Arkansas very

little. But the forecast for Texas was for showers in both

the Eastern and Western sections of that State. It is true

that showers were indicated for the Eastern belt. Weevil

reports were still unfavorable. They indicated that the pest

was spreading and doing more damage than heretofore.

Even in Texas the pest is injuring the crop. The Dallas

"News" crop review was in the main unfavorable. It said

that abandonment of scattered fields in the Northwest of

Texas and also in the Southeastern areas of that State

was due to the ravages of insects; also that the condition

of the belt is below the 10-year average. The ginning

report stated the total up to August 16th at 303,940 bales,

against 886,970 up to August 1st, 279,568 up to August 16th

last year, 455,388 for the same period in 1927, and curiously

enough only 182,255 bales in a like period in the high record

crop year-17,977,000 bales-of 1926. It had very little

effect. If anything, it was regarded as slightly bullish in

the light of the fact that there has been so much premature

opening reported this season. There was a little hedge

selling. The into sight figures showed a considerable gain

over last week and last year. Spot cotton was generally

unchanged, but 5 points lower at Dallas and Fort Worth,

Texas. Final prices show a rise for the week in futures

of 40 to 55 points. Spot cotton is 45 points higher than a

week ago. 
Staple Premiums
60% of average of
six markets quoting
for deliveries on

Aug. 29 1929.

15-16 1-Inch &
inch. longer.

Differences between grades established
for delivery on contract Aug. 29 1929.
Figured from the Aug. 22 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.31 .84

.31 .85

.30 .84

.30 .84

.30 .84

.28 .79

.25 .74

.24 .72

.24 .72

.23 .72

.22 .64

.22 .64

.22 .64

.22 .64

.22 .64

.21 .62

.21 .62

Middling Fair 
Strict Good Middling--
Good Middling 
Strict Middling 
Middling 
Strict Low Middling....
Low Middling 
"Strict Good Ordinary-
"Good Ordinary 
Good Middling 

White 
do  
do  
do  
do  
do  
do  
do  
do  

Extra White 

79 on
.61
46
.30
Bashi
.75 off
1.60
2.50
340
.46 on

Mid.
do
do
do

Mid.
do
do
do
do

Strict Middling do do  .30 60
Middling do do  Even do
Strict Low Middling...J:10 do  .75 off do
Low Middling do do  1.60 do
Good Middling Spotted .28 on do
Strict Middling do  .01 on do
Middling do  .75 off do
*Strict Low Middling__ do  1 60 do
"Low Middling do  2.40 do
Strict Good Middling...Yellow Tinged .04 off do
Good Middling do do  .45 do
Strict Middling do l do  92 do
*Middling do i do  1.58 do
"Strict Low Middling...do do  2.21 do
'Low Middling do do  3 01 do
Good Middling Light Yellow Stained_1.08 off do
*Strict Middling do do do   1.63 do
"Middling do do do  2.29 do
Good Middling Yellow Stained 1 42 off do
"Strict Middling do do  2.14 do
*Middling do do  2.79 do
Good Middling Gray .69 off do
Strict Middling do  1.08 do
'Middling do  1.45 do
*Good Middling Blue Stained 1.61 off do
*Strict Middling do do  2.25 do
*Middling do do  2.99 do

• Not deliverable on future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Aug. 1710 Aug 23.- Sat. Mon. Tues. Wed. Thurs. Fri

Middling upland 18.35 18.75 18.85 18.50 18.65 18.6

NEW YORK QUOTATIONS FOR 32 YEARS.
1929 18.65c. 1921  13.75c. 1913  12.30c. 1905  11.25c.
1928 19.00c. 1920 32.50c. 1912  11.80c. 1904  11.20c.
1927 21.40c. 1919 31.80c. 1011  12.70c. 1903  12.75c.
1926 19.00c. 1918  36.80c. 1910 16.55c. 1902   8.88c.
1925 23.65c. 1917 24.85c. 1909 12.75c. 1901   8.38c.
1924 27.604. 1916  15.10c. 1908  10.004. 1900  9.88c.
1923  25.25c. 1915  9.20c. 1907 13.35c. 1899  6.31c.
1922  22.904. 1914  1906  9.904. 1898   5.75c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.
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Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday_ _ _
Monday
Tuesday ---

Wet. 40 pts. adv_ _rW
et, 15 pts. adv_ _

Wet, 10 pts. adv_ _

Steady 
Firm 
Steady 

Wednesday_ Wet, 35 pts. decl_ _ Steady 100  100
Thursday _ _ Wet, 15 pts. adv_ _ Steady 2,200  2,200
Friday Quiet, unchanged_ Steady 

Total   2,300  2,300
Since Aug. 1    3,123 700 3,823

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

Wednesday,
Aug. 21.

Thursday,
Aug. 22.

Friday,
Aug. 23.

Aug. (old)
Range__
Closing_ 18.3918.08 -18.50 -18.58 -18.25 -

18.43 -
Sept.-
Range__

18.43 -18.40 -Closing_ 18.10 -18.53 -18.60 -18.28 -

Range_ _ 18.25-18.25 18.23-18.63 18.70-18.85 18.29-18.65 18.44-18.52
18.46 -

18.46 -
Closing_ 18.29-18.33 18.45 -18.21 -18.63 -18.70 -

Oct. (new)
Range__ 18.08-18.18 18.14-18.59 18.63-18.90 18.25-18.73 18.33-18.49 18.38-18.48
Closing_ 18.13-18.15 18.55-18.56 18.63-18.67 18.30-18.35 18.4448.46 18.45-18.44

Nov. (old)
Range--
Closing_ 18.29 - 18.61 -18.60 -18.71 -18.81 -18.47 -

Nov. (new)
Range_ _
Closing_ 18.61 -18.60 -18.29 -18.71 -18.81 -18.47 -

Dec.-
Range _ _ 18.39-18.49 18.46-18.90 18.93-19.22 18.57-19.07 18.64-18.80 18.68-18.80
Closing_ 18.44-18.47 18.86-18.88 18.96-18.99 18.62-18.67 18.76-18.77 18.75-18.76

Jan.-
Range_ 18.45-18.57 18.51-18.94 8.97-19.27 18.58-19.12 18.67-18.84 18.74-18.86
Closing_ 18.50-18.51 18.64-18.68 18.82-18.83 18.80 -18.94 -19.00 -

Feb.-
Range- _
Closing_ 18.90 --- 18.90 -18.60 -19.00 -19.10 -18.73 -

Mar.-
Range.. _ 18.63-18.73 18.70-19.12 19.15-19.46 8.77-19.28 18.85-19.00

19.00 -
18.89-19.02

Closing_ 18.71-18.72 8.82-18.85 18.99-19.0019.09 -9.20 -
April-
Range..
Closing_ -19.05 -19.05 -18.78 -19.15 -19.26 -18.87

Slay-
Range.. 18.81-18.89 8.85-19.29 9.28-19.55 8.86-19.40

18.92 -
8.95-19.10 19.00-19.14

Closing_ 18.85-18.89 9.32-19.33 9.09-19.10 19.10 -19.26 -
June-
Range._
Closing_ -9.00 -18.99 -18.83 -19.21 -19.21 -18.84

July-
Range __
Closing_

18.80-18.82
18.82

9.00-19.05
19.19

9.10-19.30 8.65-19.08
18.75 -

8.76-18.95
18.91 -

18.8848.95
18.88 -- - 9.10-19.11

Range of future prices at New York for week ending
Aug. 24 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Aug. 1929 
Sept. 1929 
Oct. 1929 
Nov. 1929_
Dec. 1929.
Jan. 1930 
Feb. 1930 
Mar. 1930 
April 1930_
May 1930_ _
June 1930 
July 1930 

18.43 Aug. 22
18.08 Aug. 17

18.39 Aug. 17
18.45 Aug. 17

18.43 Aug. 22
18.90 Aug. 20

19.22 Aug. 20
19.27 Aug. 20

18.63 Aug. 17

18.81 Aug. 17

18.80 Aug. 17

19.48 Aug. 20

19.55 Aug. 20

8.00 July 15 1929
17.75 Aug. 12 1929
17.88 Aug. 15 1929
18.10 Aug. 13 1929
18.21 Aug. 15 1929
18.20 Aug. 10 1929
18.82 July 10 1929
18.44 July 15 1929
18.71 July 9 1029
18.51 July 8 1929

20.53 Mar. 8 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

19.30 Aug. 20 18.80 Aug. 18 1929 19.80 Aug. 1 1929

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

Towns.

Movement to Aug. 23 1929. Movement to Aug. 24 1928.

Receipts. Ship-
  men's.
Week. Season. Week.

Stocks
Aug.
23.

Receipts. I Ship- 1Stocks
ments. Aug.

Season. 11Veek. .24

Ala., Birmlnem
F.ufaula _ _ _
Montgomery.
Selma 

Ark.,Blytheville
Forest City _ _
Helena 
Hope 
Jonesboro _
little Rock 
Newport _  
Pine Bluff 
Walnut Ridge

Ga., Albany_
Athens 
Atlanta 
Augusta_ _ _ _
Columbus _ _ _
Macon 
Rome 

La., Shreveport
Miss.,Clark'dale
Columbus _
Greenwood- -
Meridlan 
Natchez _ _ _
Vicksburg _
Yazoo City_

Mo., St. Louis _
N.C., Greensb'o
Oklahoma-
15 towns._  

S. C., Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham 
Dallas 
Paris 
Robstown_
San Antonio. 
Texarkana 
Waco 

29
358
597
308
29

4
59

24

1

345
11

201
5,232
100

1,069

110
2
15
45
235
21
68

1,364
147

429
1,458
4,588

139
227
38

4,567
2,996

2
3,544

41
418
794
391
138
197
5
65

58

57

1,312
15

1,116
10,269

338
1,621

250
145
9

140
303
863
22
69

5,244
565

942
9,632
17,374

28
160
584
48

9,152
6,477

17
4,900

33
190
318
126
559
15

209
50
2
25
1

165
46
150
100
592

3,461
500

1,074
290
356
22
8

291
198
127
10
157

1,561
702

718
2,348
6,460

4
99
364

3.169
2,036

127 _ _
1,356 6
6,012 22
2,110 8
2,830
1,474 11
1,277
334
724

3,360 81
106 7

3,202 1
158 - - -

1,731
1,3021,302
6,086 59
30.839 1,858
6.078 392
992

2,105 100
6,4071

5,130 

47
3,W1 48
80

"ioi
532 12

2,274 2
300 -
498 II

7,136 2,878
7,682 86

3,487
14,640
38,951

467
199

2,095
1,672

82
7,203
4,258

2,054 4.216

9,
86'
1261
893

 23!

 91

1221
132'
1

12
584

5,129
532
37
480
71
164

1
773
24
175
48
14

7,931
161

61 347
4,000 12,296
2,996 15,829

48
293 323
824 996
388 1,257

8
2,589 9,505
3,289 7,632

3
-iiL 882

219
1,089

91
216
210
265
10

100

182
202
142
68

742
2,294
400
72
400
119
305
20

1,470
131

1

131
2,663
731

911
2,744
5,200
3,900
2,612
2,183
3,156
1,284
530

4,866
414

5,027
365

1,577
876

10,570
14,040

596
1,342
7,564
8,791
12,264

305
21,984

395
10,884
1,338
4,201
2,104
4,286

463 7,349
5,000 10,478
6,574 63,604

-_-_--- 
336

- 509
561 10,633

1,06 14,478
2 612

1,77 5,583
2,403 3,510

665
268 4,327

Total, 58 towns 28, 73.759 29,029183,802 20.977 66,671 30.379258.393

• Includes the combined totals ot 15 towns In Oklahoma.

Stock at Rotterdam
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

The above total shows that the interior stocks have
decreased during the week 443 bales and are to-night
74,591 bales less than at the same time last year. The
receipts at all the towns have been 7,383 bales more than
the same week last year.
THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
Aug. 23- 1929. 1928. 1927. 1926.

Stock at Liverpool bales.. 770,000 678,000 1,101.000 835,000
Stock at London 
Stock at Manchester  79.000 61,000 111,000 64.000

Total Great Britain  849,000 739,000 1,212,000 899,000
Stock at Hamburg 
Stock at Bremen  214,000 315,000 370,000 71.000
Stock at Havre  114,000 154,000 169,000 106,000

4,000 6,000 8,000 1,000
39,000 75,000 93,000 44,000
28,000 28,000 27,000 9.000

Total Continental stocks  399,000 578,000 667,000 231,000

Total European stocks 1,248.000 1.317,000 1,879,000 1.130,000.
India cotton afloat for Europe.... _ 125,000 81,000 83,000 64.000
American cotton afloat for Europe 157,000 172,000 206.000 203.000
Egypt,Brazil,&c.,afloatforEurope 117.000 111,000 113,000 133,000
Stock in Alexandria, Egypt  184,000 168,000 275.000 169,000
Stock in Bombay. India  906,000 1,051,000 513,000 400,000
Stock in U. S. ports  0545,940 0439,809 0987,557 0618,824
Stock in U. S. Interior towns_ _   0183,802 0258.393 0336,511 0496,117
U. S. exports to-day  280  

Total visible supply 3,466,742 3,598,482 4,395,068 3.213,941
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 345,000 394,000 780,000 431,000
Manchester stock  45,000 35,000 93,000 60,000
Continental stock  314,000 516,000 620,000 167,000
American afloat for Europe  157,000 172,000 206.000 203,000
U. S. port stocks  0545,940 0439,809 0987,557 0618,824
U. S. interior stocks  0183,802 0258,393 a335,511 0496,117
U. S. exports to-day  280  

Total American 
East Indian, Brazil,

Liverpool stock stock  425.000 284,000 321,000 404,000
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe
Egypt, Brazil, &c., afloat
Stock in Alexandria, Egypt
Stock in Bombay, India 

1.590,742 1,815,482 3,023,068 1.975,941

34,000 26,000 18,000 4,000
85,000 62.000 47,000 64,000

  125,000 81,000 83,000 64,000
117,000 111,000 115,000 133,000
184,000 168,000 275,000 169,000
906,000 1,051,000 513,000 400,000

Total East India, &c 1.876,000 1.783,000 1,372,000 1,238,000
Total American 1  590,742 1.815,482 3,023,068 1.975,941

Total visible supply 3,466,742 3,598.482 4,395,068 3,213,941
Middling uplands. Liverpool- - - 10.32d. 10.44d. 11.15d. 10.17d.
Middling uplands. New York__ 18.65c. 19.10c. 21.95c. 19.05c.Egypt, good Sake!, Liverpool__ _ _ 17.65d. 19.958. 20.65d. 17.70d.
Peruvian, rough good, Liverpool- 14.50d. 12.7156. 12.506. 14.50d.
Broach, fine, Liverpool  8.55d. 8.90d. 10.05d. 8.80d.
Tinnevelly, good, Liverpool  9.70-I. 9.85d. 10.458. 9.358.
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 76,000 bales.
The above figures for 1929 show a decrease from last

week of 58,185 bales, a loss of 131,740 from 1928, a
decrease of 928,326 bales from 1927, and a gain of
252,801 bales over 1926.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing th
overland movement for the week and since Aug. 1, as mad
up from telegraphic reports Friday night. The results fo
the week and since Aug. 1 in the last two years are as follows

-----1929------ -----1928 
Aug. 23- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis  1,561 7,237 2,663 8,111
Via Mounds, &c  265 975 120 41
Via Rock Island 
Via Louisville  617 22 9
Via Virginia points  3,173 11,673 3,169 13,1
Via other routes, &c  :3,852 12.372 5,575 18,17

Total gross overland  8,851 32,874 11,549 40,75
Deduct Shipments-
Overland to N. Y., Boston, &c   223 1,560 259 1,41
Between interior towns  323 1,113 365 1.34
Inland, &c., from South  6,460 21,866 7,577 31,35

Total to be deducted  7,006 24,539 8,201 34,11

Leaving total net overland *  1,845 8.335 3,348 6,64
*Including movement by rail to Canada.

The foregoing shows the week's net overland movemen
this year has been 1,845 bales, against 3,348 bales to
the week last year, and that for the season to date th
aggregate net overland exhibits an increase over a year ag
of 1,694 bales.

 1929------ 1928 
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. iVeek. Aug. 1.
Receipts at ports to Aug. 23 108,086 226,412 58,671 111,32
Net overland to Aug. 23  1.845 8,335 3,348 6.64
Southern consumption to Aug. 23124,000 404,000 100,000 340,00

Total marketed 233.931 638,747 162,019 457.9
Interior stocks in excess  *443 *25,117 *7,952 *56,10
Excess of Southern mill takings
over consumption to Aug. 23 --

Came into sight during week -233.488   154,067 -----
Total in sight Aug. 23  613,630 ___- 401,86

No. spinn's's takings to Aug. 23-33,728 65.634 20,562 47,9
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Hal

1927-Aug. 27 250,309 1927 793,57
1926-Aug. 28 174,097 1926 515,
1925-Aug. 29 340,507 1925 800.07
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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:

Week Ended
Aug. 23.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day.Thursd'y. Friday.

Galveston  
New Orleans- - -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - -
Dallas 
Fort Worth- - - -

18.10
18.18
17.63
17.63
18.31
18.50
17.63
17.35
18.10
17.38
17.55

18.55
18.68
17.90
17.96
18.75
18.50
18.06
17.80
18.50
17.80
17.90
17.90

18.75
18.75
18.00
18.19
18.75
19.00
18.13
17.90
18.60
17.80
18.05
18.05

18.40
18.39
17.70
17.85
18.38
19.00
17.81
17.55
18.25
17.38
17.70
17.70

18.50
18.51
17.85
18.00
18.50
18.70
17.94
17.70
18.40
17.38
17.80
17.80

18.50
18.51
17.85
18.00
18.50
18.80
17.94
17.70
18.40
17.38
17.75
17.75

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

August_ _ -
September
October --
November
December
Jan_ (1930)
February.
March_
April 
May 
June 
July  
August_ - -
Tone-

Spot 
Options  

Saturday,
Aug. 17.

Monday,
Aug. 19.

Tuesday,
Aug. 20.

Wednesday,
Aug. 21.

Thursday,
Aug. 22.

Fri
Atti

18.08-18.09 18.57-18.66 18.62-18.65 18.29 18.41-18.40-18.41

18.36-18.38 18.83-18.85 18.90-18.91
Ind

18.56-18.57
18.59-18.61

18.67-18.68
18.72

18.63
18.7418.42 -18.91 -18.94 -

18.58 Bid 19.11 Bid 18.76 Bid 18.89 18.9(19.04 - -

18.70-18.71 19.16-19.19 19.24 Bid 18.84-18.85 18.99 Bid 19.01

Steady
Steady

Steady
steady

Steady
Steady

Steady
Steady

Steady
Steady

St
St

V.
. 23.

-18.43

18.69

Bid

Bid

tady
tady

ACTIVITY IN THE COTTON SPINNING INDUSTRY
FOR JULY .-Persons interested in this report will find it in
our department headed "Indications of Business Activity",
on earlier pages.

SOVIET UNION COTTON CROP.-Tho All-RussianTextile Syndicate made public on Aug. 21 the followinginformation pertaining to the Soviet Union cotton crop:
According to cable reports just received by the All-Russian TextileSyndicate, the area sown to cotton in the Soviet Union this year, totaling3,142,000 acres, shows an increase of 18.4% over the area sown last yearand 82.3% over the 1913 area. This year's crop Is estimated at 310 000metric tons of cotton fibre, as against 244,000 metric tons in the previousyear. While the 1928 crop was 14.5% above that of the preceding year,this year's crop is expected to exceed that of last year by 27%. In spiteof the expansion of textile production, the share of domestic cotton in thetotal industrial consumption is increasing every year.
The five-year plan for the development of cotton cultivation in theSoviet Union has been recently revised, with a view of completing theprogram within four years. According to the new program, the 1932cotton fibre crop is set at 785,000 tons, as against 590,000 tons in theoriginal program. The program provides for the completion of severalhuge irrigation projects, for supplying not less than 15,000 tractors andlarge quantities of other machinery, for the use of fertilizers on the entireexisting cotton area and for the development of cotton-growing in severalnew regions, Including Daghestan, Northern Caucasus, Crimea, Ukraine.and Astrakhan.
Arthur P. Davis, former head of the United States Reclamation Serivce;Lyman E. Bishop, prominent Denver hydraulic engineer, and several otherAmerican engineers have been engaged by the Central Asiatic IrrigationService to advice on a number of irrigation and reclamation projects underway in the cotton-growing regions of the Soviet Union.

COTTON GINNED FROM CROP OF 1929 PRIOR TO
AUG. 16.-The Census report issued on Aug. 23, compiled
from the individual returns of the ginners, shows 303,940
running bales of cotton (counting round as half bales and ex-
cluding linters) ginned from the crop of 1929 prior to Aug. 16,
compared with 279,568 bales from the crop of 1928 and 455,-
388 bales from the crop of 1927. Below is the report in full:
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTHOF 1929 PRIOR TO AUG. 16 1929 AND COMPARATIVESTATISTICS TO THE CORRESPONDING DATE

IN 1928 AND 1927.
Running Bales (Counting Round as Half Bales and Excluding Linters.)
State- 1929. 1928. 1927.Alabama  6,472 a 11,044Arizona  172 a 189Florida  1,311 a 1,248Georgia  30,873 a 39,186Louisiana  6.508 a 2.233Mississippi  806 a 1,578Texas  257,697 278.619 399,591All other States  101 949 319

belt except in some of the more eastern sections. Rain is
needed over a large part of the western belt. The weather
in most sections has been ideal for picking and ginning.

Texas.-Cotton in this State is in need of moisture except
in parts of the west and northwest. Heat and drouth are
causing premature opening in many sections, with com-
plaints of shedding and many small imperfect bolls.

Mobile, Ala.-It has been hot and dry during the week.
The general condition is good. There has been slight
damage by shedding and weevil. The weather has been
fine for harvesting. Picking is well under way.

Memphis, Tenn.-It has been dry all week. There have
been some complaints of rust and shedding, but the general
condition of cotton continues good.

Rain. Rainfall.  Thermometer 
Galveston, Tex 1 day 0.0,3 in. high 89 low 78 mean 84
Abilene, Tex  dry high 102 low 72 mean 87
Brenham, Tex 1 day 0.01 in. high 100 low 66 mean 63
Brownsville, Tex 2 days 0.54 in. high 92 low 74 mean 83
Corpus Christi, Tex 1 day 0.14 in. high 90 low 78 mean 84

dry high 98 low 70 mean 84
Henrietta, Tex  dry high 106 low 68 mean 87
Kerrville, Tex  dry high 96 low 56 mean 78
Lampasas. Tex  dry high 102 low 64 mean 83
Longview, Tex  dry high 102 low 56 mean 79
Luling, Tex  dry high 100 low 72 mean 86
Nacogdoches, Tex  dry high 96 low 60 mean 78
Palestine. Tex  dry high 98 low 68 mean 83
Paris, Tex  dry high 100 low 64 mean 82
San Antonio, Tex  dry high 96 low 74 mean 85

dry high 96 low 70 mean 83
Weatherford. Tex  dry high 100 low 70 mean 85
Ardmore, Okla  dry high 99 low 67 mean 83
Altus, Okla  dry high 107 low 67 mean 87
Muskogee, Okla 1 day 0.09 in. high 102 low 62 mean 82
Oklahoma City, Okla  dry high 102 low 71 mean 87

dry high 96 low 54 mean 75
dry high 98 low 60 mean 79
dry high 96 low 63 mean 90
dry high 98 low 58 mean 78
dry high 99 low 62 mean 81

 3 days 0.96 in. high 92 low 61 mean 77
1 day 0.76 in. high ___ low __ mean 83

dry high 96 low 64 mean 80
dry high 100 low 61 mean 81
dry high 99 low 57 mean 78
dry high 96 low 67 mean 82

3 days 0.56 in. high 93 low 64 mean 81
dry high 94 low 58 mean 76

1 day 0.11 in. high 96 low 71 mean 84
1 day 0.09 in. high 97 low 65 mean 81
4 days 0.26 in. high 93 low 68 mean 81
6 days 2.20 in. hich mean 81
6 days 3.39 in. high 95 low 66 mean 81
2 days 0.07 in. high 96 low 65 mean 81
1 day 0.21 in. high 94 low 68 mean 81

dry high 95 low 70 mean 83
4 days 1.56 in. high 90 low 71 mean 81
2 days 0.18 in. high 94 low 62 mean 78
1 day 0.08 in. high 92 low 66 mean 79
2 days 1.29 in. high 92 low 61 mean 77
4 days 0.40 in. high 92 low 62 mean 77
1 day 1.30 in. high 93 low 60 mean 77
2 days 1.20 in. high 94 low 54 mean 74

dry high 91 low 60 mean 77

United States *303.940 *279,568 *455,388
*Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1 whichwas counted in the supply for the season of 1928-29, compared with 88.761and 162.283 bales of the crops of 1928 and 1927. a Included in "all otherStates."
The statistics in this report include 4,072 round bales for 1929. 5,893for 1928 and 10,940 for 1927.
The statistics for 1929 in this report are subject to correction when

checked against the individual returns of the sinners being transmitted by

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS-U. S.
Cotton consumed during the month of July 1929 amounted to 546.457bales. Cotton on hand in consuming establishments on July 31 was1,051,535 bales and in public storage and at compresses 986,439 bales.

The number of active consuming cotton spindles for the month was 30,-
395,858. The total imports for the month of July 1929 were 21,369 bales
and the exports of domestic cotton, excluding linters, were 237,506 bales.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of

linters, grown in 1928, as compiled from various sources, Is 25,751,000
bales, counting American in running bales and foreign in bales of 478 lbs.
lint, while the consumption of cotton (exclusive of linters in the United
States) for the year ending July 31 1928 was approximately 25,285,000
bales. The total number of spinning cotton spindles, both active and idle,
Is about 165,000,000.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that there has been
little rainfall during the week in any part of the cotton

Dallas, Tex

Taylor, Tex

Brinkley, Ark
Eldorado, Ark 
Little Rock, Ark
Pine Bluff, Ark 
Alexandria, La
Amite, La
New Orleans. La 
Shreveport, La 
Columbus, Miss 
Greenwood, Miss 
Vicksburg. Miss 
Mobile, Ala 
Decatur, Ala 
Montgomery, Ala
Selma, Ala 
Gainesville. Fla 
Madison. Fla 
Savannah, Ga 
Athens, Ga 
Augusta, Os 
Columbus, Oa 
Charleston, S. C 
Greenwood. S. C 
Columbia, S. C 
Conway, S. C 
Charlotte, N. C 
Newbern, N. C 
Weldon, N. C 
Memphis, Tenn 

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8a. m. of the dates given:

New Orleans
Memphis 
Nashville 
Shreveport
Vicksburg

Aug. 23 1929.
Feet.

 Above zero of gauge_ 2.8
Above zero of gauge_ 9.5
Above zero of gauge.. 7.5

 Above zero of gauge.. 5.2
 Above zero of gauge- 15.8

Aug. 24 1928.
Feet.
4.0
12.9
9.2
6.5
20.5

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.
En

Stocks at Interior Towns. pis from Plantations

May
17.
24.
31._

Jump
7..
14..
21..
28..

July

12..
19..
26..

Aug.
2.

16._
23._

1929. 1928. 1927. 1929. I 1928. I

27.000 84,32* 73,651 481,152 620.3201
31,129
30,429

59,759
54,18

67.486
68.264 444618.'750983 558587:3878 8

24.88 87,809 56.037 523.208 523,
171318 38.90 51,460 352,656 493,693
18,468 26.44 45.396 324,575 463,240
13.090 30.85 36.84 303,805 437.951

10,769 36.99 38.801 276,723 407.726
30.368 27,41 34,62 252.55 386.332
13,203 19,93 30,270 234.392 356,443
15,609 18,77 35.60 224,790 328.470

38.730 28,39 45.27 197.552 302,330
49,834 21,07 84,02 196,207 286,255
65,894 26,280 108,93 184,245 266,345
103,086 58,67 143,950 133,802 258,393

1927. 1929. 11928. I 1927.

710,044  
  27,199 13.893

55,3 41.023

065613:94517 1 2.319 25,309 25.731)

575.095
534,914
503.000
471,669

449.131
412,49
392.27
374,49

Nil
Nil
Nil
Nil

2.083
9,535
Nil
5,57

Nil I 6.759
6,2 6.00
Nil NU
6,007

376.345 11.492 2,25

349,011 53.842 6,37
359,809 48,481 4,99

336,511 107,643 50,719

17,215
11,279
13,482
5.512

16.265
Nil
10,043
17,823

47,129
67,486
98,132
131,450

The above statement shows: (1) That the total receiptsfrom the plantations since Aug: 1 1929 are 210,605 bales;in 1928 were 62,088 bales, and in 1927 were 332,439 bales.(2) That, although the receipts at the outports the pastweek were 108,086 bales, the actual movement from planta-tions was 107,643 bales, stocks at interior towns havingdecreased 443 bales during the week. Last year receiptsfrom the plantations for the week were 50,719 bales andfor 1927 they were 131,450 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-The following brief but comprehensive statement indicatesat a glance the world's supply of cotton for the week andsince Aug. 1 for the last two seasons from all sources fromwhich statistics are obtainable; also the takings or amountsgone out of sight for the like period:
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Cotton Takings,
Week and Season.

1929. 1928.

Week. Season. Week. Season.

Visible supply Aug. 16 3.524.927   3,715,771
Visible supply Aug. 1   3,735,957   4.175,480
American in sight to Aug. 23_ - - 233.488 613.630 154,067 401.861
Bombay receipts to Aug. 22- --- 7.000 49,000 5.000 24.000
Other India shipla to Aug. 22.... 15,000 57.000 18,000 33,000
Alexandria receipts to Aug. 2i 200 600
Othersupply to Aug. 21 *b 20,000 50.000 16,000 49,000

Total supply 3,800,415 4,505,587 3.909.038 4,683.941
Deduct-

Visible supply Aug. 23 3,466,742 3,466,742 3.598,482 3,598,482

Total takings to Aug. 23_a 333,673 1,038.845 310.556 1,085.459
Of which American 230.673 786.845 250,356 827,859
Of which other 103.000 252,000 60.200 257.600

• Embraces receipts in Europe from Brazil, Smyrna. West Indies. dm.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 404,000 bales in 1929 and 340.000 bales in 1928-takings not
being available-and the aggregate amounts taken by Northern and foreign
spinners. 631.845 bales in 1929 and 745,459 bales in 1928, of which
382,845 bales and 487,859 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

August 22,
Receipts at-Since

1929. 1928. 1927.

Week. Aug. 1.
Since

Week.' Aug. 1.
Since

Week.lAug. 1.

Or.nhay 7 flan 4Q.000 5 ()Of) 24,000 19.000 59.000

Exports
from-

For the Week. Since August 1.

Great
Britain.

Co nil-
cent.

Bombay-
. 1929 
1928 

r1/1927 
*Other India
io 1929 

1928 
•Is. 1927 

Total ali-
t, 1929 
• 1928 

1927 

7,000
4,000
4,000

12,000
7,000
10,000

8,000
14.000
12,000

Japan&
China. Total.

11,000 2,000
000

10:666 20:000
15,000
18,000
16,000

Great Conti- Japan ce
Britain. cent. China. Total.

2,000
2,000
4,000

8,000
4,000
5.500

47,000
30,000
15,000

49,000
29.000
40,000

65,000
63,000
78,000

114,000
95,000
97,000

57,000
33,000
45.500

7,000 20,000
4,000 21,000
4,000 22.000

11,000

10;13136
38,000
25,000
36.000

10,000
6,000
9.500

96,000
59,
55,000

65,000
83.000
78,000

171,000
128,000
142.500

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
2,000 bales. Exports from all India ports record an increase
of 13,000 bales during the week, and since Aug. 1 show
an increase of 43,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Aug. 21.

1929. 1928. 1927.

Receipts (cantors)-
This week 
Since Aug. 1 

1,400
3.382

7,000
29,732

Export (bales)-
TM.,
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1

To Liverpool 
To Manchester, lce 
To Continent and India 
To America 

2.000
4,000

2,000
5.000

20.000
9.000

2,750
5.500
4,750
4.250

4,504
8.026
18,303
6,465

3,245
4.250
4,250
100

3,245
5.691
18,174
1.649

64100 36 .000 17.280 37.298 11.845 28.759

Note.-A canter is 99 lbs. Egyptian ha es weigh about 750 lbs.

This statement shows that the receipts for the week ending Aug. 21 Ware-

n!' cantars and the foreign shipments 6.000 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 both cloth
and yard is improving. We give prices to-day below and
leave those for previous weeks of this and last year for com-
parison:

1929. 1928.

32. Coif
Twist.

814 Lbs. Skirt-
ings. Common

to Finest.

Cotton
Midair
Uprds.

32$ Cop
Twist.

814 Lbs. Skirt-
ings, Common

to Finest.

Cotton
bfiddre
Uprds.

May-

24 _ _

June-

14-___
21.___

July-

August-

d. d.
141401614
14%01514
1414 01514
14%015%

14%015%
141401514
14% Q15%
14%015%

14%015A_
14%015 A
141401514
1414 01614

14% 01514
14% l5h
143(015%
1414 (515%

s.d
12 7
12 7
12 7
12 7

12 7
12 7
12 7
12 7

12 6
12 8
12 7
12 7

127
12 7
12 7
12 7

s. d.
013 1
013 1
013 1
013 1

013
013
013
013

013
Q13
013
Q13

013
013
013
013

d.
10.08
10.26
10.11
10.20

10.27
10.33
10.25
10.33

10.28
10.21
10.54
10.58

10.65
10.18
10.10
10.32

d. d.
161401754
16 Q1751
18 (4175i
16 (4173i

16 @1714
16 01714
163401714
165‘018X

17 018)4
17 018h
161401814
1614018

017A
017Si

514(417
55,,, 017

s. d.
14 3
14 3
14 3
14 3

14 3
14 2
14 3
14 6

14 6
14 6
14 2
14 1

131
3 8
3 6
3 2

s. d.
014 5
014 5
Q14 5
Q14 5

014 5
Q14 4
014 5
015 0

015 0
015 0
014 4
014 3

@140
014 0
Q14 0
013 4

d.
10.08
11.71
11.40
11.47

11.45
11.39
11.85
12.49

12.53
12.14
11.81
11.73

10.80
10.32
10.71
10.44

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 71,945 bales. The shipments in detail, as made
up.from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Havre-Aug. 14-Oakwood, 632  632

To Dunkirk-Aug. 14-Oakwood. 100  100
To Ghent-Aug. 14-Oakwood, 200  200
To Rotterdam-Aug. 14-Oakwood. 302  302
To Bremen-Aug. 14-Brush, 804-Aug. 18-Seydlitz. 828  1.632
To Liverpool-Aug. 15-Dorellan, 177.... Aug. 19-West

Harshaw, 109  286
To Manchester-Aug. 15-Dorellan, 260__ Aug. 19-West

Harshaw, 64  324
To Barcelona-Aug. 15-0gontz, 917  917
To Murmansk-Aug. 16-Brookwood, 3.123  3./23

SAVANNAH-To Bremen-Aug. 16-Liguria, 1,675  1,675
NORFOLK-To Bremen-Aug. 17-171m, 3,226  3,226

To Venice-Aug. 14-Burma, 1.825
To Trieste-Aug. 14-Burma, 225
To Havre-Aug. 16-Effingham. 3,404 
To Dunldrk-Aug. 16-Effingham. 50 
To Rotterdam-Aug. 16-Effingham. 2,090 
To Ghent-Aug. 16-Effingham, 750 
To Genoa-Aug. 14-Monabaldo, 6.259 
To Naples-Aug. 14-Monabaldo. 1.100 
To Murmansk-Aug. 21-Britsum, 24.201 

HOUSTON To Bremen-Aug. 15-Brush, 2.440 
To Havre-Aug. 16-Oakwood, 858 
To Antwerp-Aug. 16-Oakwood, 50 
To Ghent-Aug. 16-Oakwood, 100 
To Rotterdam-Aug. 16-Oakwood, 483 
To Liverpool-Aug. 19-West Harshaw, 481 
To Manchester-Aug. 19-West Harshaw, 236 
To Copenhagen-Aug. 19-Yokohama. 100 

NEW ORLEANS-To Liverpool-Aug. 16-Nitonlan. 450_ - -Aug.
21-West Mahomet, 161 

To Manchester-Aug. 16-Nitonlan, 126....-Aug. 21-West
Mahomet, 23 • 

To Japan-Aug. 16-Santa Maru, 2.034 
To Bremen-Aug. 17-City of Omaha, 522-- _Aug. 20-Rai-

mund. 50 
To Hamburg-Aug. 17-City of Omaha, 830 
To Rotterdam-Aug. 19-Spaarndam. 50 

MOBILE-To Bremen-Aug. 17-Federal. 1.375 
To Liverpool-Aug. 19-Malden Creek. 250 
To Rotterdam-Aug. 15-West Ilika, 350 

LOS ANGELES-To Liverpool-Aug. 14-Lochmonar, 52 
To Bremen-Aug. 14-Los Angeles, 200 

CHARLESTON-To Havre-Aug. 20-Paraguay, 115 
To Antwerp-Aug. 20-Paraguay, 684 
To Ghent-Aug. 20-Paraguay. 224 
To Hamburg-Aug. 20-Paraguay. 173 
To Rotterdam-Aug. 20-Paraguay. 228 
Total  71,945

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, ezo., at that port:

Aug. 2. Aug. 9. Aug. 16. Aug. 23.
Sales of the week  13,000 11,000 17,000 34.000
Of which American  7,000 7,000 8,000 16,000

Sales for export  1.000 5,000 1,000 2,000
Forwarded  21,000 17,000 24.000 42,000
Total stocks  762.000 770,000 781,000 770,000
Of which American  371,000 365,000 365.000 345.000

Total imports  32,000 39,000 26,000 32,000
Of which American  8,000 5,000 3.000 11.000

Amount afloat  119,000 109,000 108,000 104.000
Of which American  17.000 ' 15,000 17,000 11.000

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:

Bales.
NEW YORK-To Genoa-Aug. 14-Exermont, 647  647

To Liverpool-Aug. 15-Caledonia, 100---Aug. 16-Samaria,
83  183

To Havre-Aug. 21-Pipestone County, 94  94
To Bremen-Aug. 20-George Washington, 800.. Aug. 21-

Stuttgart, 164  964
To China-Aug. 21-Silverhazel. 1,300  1,300

CORPUS CHRISTI-To Bremen-Aug. 14-Cliffwood. 3,791  3,791
1,825
225

3,404
50

2,090
750

6,259
1.100

24,201
2,440
858
50
100
483
481
236
100

611

149
2,034

672
830
50

1,375
250
350
52
200
115
684
224
173
228

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market,Afair
12:15 i Quiet More Quiet more business Quiet.
P. M.

Mid.Uprds 10.15d.

demand,

10.21d. 10.4Id

demand.

10.38d.

doing.

10.28d. I0.32d.

Sales 3,000 5,000 4,000 7,000 8,000 5,000

Futures.{ Q't but sty Steady Firm Steady Q't but st'y Quiet, us-
Market 1 to 2 pts 1 to 4 pts 17 to 21 pts 10 to 14 pts 10 to 12 pts changed to
opened decline, advance, advance, decline. decline. 2 eta. dec.

Market. Very stedy Quiet Steady Steady Steady Quiet, tin-
4 4 3 to 5 pts. 3 to 6 pts. 29 to 32 pts 10 to 1291.9 to 10 pts. changed to
P. M. 4 advance, advance, advance. decline. decline. 1 pt. dec.

Prices of futures at Liverpool for each day are given below:

Aug. 17
to

Aug. 23.

Sat. Mon. Tues. • Wed. Thurs. Fri.

12.1512.3012.1.
D. m p. m. p. m.

4.0012.1544.00
o. M.P. m• P. m •

12.1
P .m.

4.0012.15J4.0012.15
p. m p. m. p. m.p. m.

4.00
P. m.

d. d. d. d. d. d. d. d. d. d. d. d.
August 9.77 9.81 9.8010.01 10.10 9.9810.00 9.88 9.91 9.92 9.90
September .... - 9.71 9.76 9.78 9.9710.05 9.93 9.95 9.83 9.88 9.87 9.85
October 9.72 9.77 9.77 9.98 10.07 9.95 9.97 9.88 9.88 9.89 9.87
November...-. __ __ 9.67 9.72 9.72 9.9310.04 9.93 9.94 9.83 9.85 9.8. 9.84
December __ __ 9.88 9.74 9.74 9.9510.05 9.94 9.95 9.84 9.86 9.86 9.85
January (1930)__ __ 9.89 9.74 9.74 9.9510.00 9.95 9.96 9.85 9.87 9.87 9.86
February 9.71 9.76 9.78 9.9710.08 9.97 9.98 9.87 9.89 9.89 9.88
March 9.76 9.81 9.81 10.01 10.12 10.0110.02 9.91 9.92 9.92 9.91
April __ 9.76 9.81 9.81 10.01 10.12 10.01 10.02 9.91 9.92 9.92 9.91
May 9.82 9.88 9.8610.0610.18 10.0510.96 9.9 9.88 9.96 9.95
June 9.81 9.85 9.8510.0510.1710.04 . 9.94 9.95 9.95 9.94
July 9.82 9.86 9.8610.0610.1810.05 10.06 9.95 9.96 9.98 9.95
August ... 9.79 9.83 9.83 10.0210.12 9.9910.00 9.89 9.90 9.90 9.90

BREADSTUFFS
Friday Night, Aug. 23 1929.

Flour at one time was steady, with a fair demand, and
a good trade at mill centers. Export trade, on the surface
at least, was quiet, after good sales reported recently by
the mills direct. On the 19th inst. prices declined 10 to 15c.,
with only a moderate business here. Sharp declines in
prices did not stimulate export trade.
Wheat declined with better crop reports from Europe

and an unfounded rumor at one time that the Canadian
Pacific RR. Co. had estimated that the Canadian crop at
330,000,000 bushels. Also the export demand was slow. The
technical position was weaker. On the 17th inst. prices
advanced 1% to 2%c. at Chicago, with Winnipeg up 3%
to 4c. Dry weather in Canada explained the rise. The
world's crop was believed to be much smaller than that of
last year. A fair export demand prevailed. The specula-
tion was active. The dominant factor was the bad Canadian
outlook. On the 19th inst., after a small advance, with a
decrease in the movement of Winter wheat, prices declined
on realizing. Prices were 2% to 3%c. net lower at Chicago
and 3 to 31hc. off at Winnipeg. Liverpool closed slightly
lower. Buenos Aires was 2Y4c. higher. The harvesting

weather in the American Northwest and Canada was very

favorable. An estimate credited to the Canadian Pacific
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Railway put the crop in the three Northwest Provinces at was backward. Some are fearful of damage to it unless
330,000,000 bushels as against 175,000,000 to 200,- there are rains very soon. If the crop continues to be
000,000 in some quarters a while back. The Canadian late there is a possibility of its being caught by frost.
Pacific denied that it had made the estimate. The French That fact is not forgotten. On the 19th inst. prices, after
crop this year, it is said, however, will be a high record, a fractional advance on dry weather, reacted, dropping
about 373,000,000 bushels, or some 100,000,000 bushels more about 2e. from the earlier high. It ended on that day 1 to
than last year. Liverpool was to some extent affected by 1%c. net lower. No severe damage, it was contended, had
an estimate that the Argentine had an export surplus re- been done to the crop by dry weather. Offerings were
maining of approximately 56,000,000 bushels, or about rather large at something above the market. The country
double the total on hand at this time last year. Most movement was small. Corn was pulled down by wheat quite
reports stated that the harvesting in Europe was favorable, as much as by anything else. The United States visible
he world's shipments for the week were 13,480,000 bushels, supply decreased last week 1,180,000 bushels against an
nd since July 1st are 94,000,000 bushels against 99,000,000 increase of 165,000 last year; total now 7,105,000 bushels

bushels for the same time last year. Moreover, export busi- against 1,343,000 last year.
ess was quiet, the sales not being more than 500,000 bushels On the 20th inst. prices at one time were about lc. higher,
n all positions. Cash demand was slow; cash prices, too, but declined later on reports of rains in the West. On the
ere relatively easier at most points than futures. The decline shorts covered freely. Cash corn was offered in
nited States visible supply last week increased 13,370,000 larger quantities. The best buyers were the industries.
ushels against 9,739,000 in the same week last year; total It was largly a weather market. On the 21st inst. prices
69,368,000 bushels against 72,055,000 last year. declined 1% to 1%c. The weather was rather favorable
On the 20th inst. prices declined early 4c. in Chicago and for corn, and indications were for rains in important sec-

e. in Winnipeg, but rallied later, recovering at Chicago tions of the belt. The weekly report said that good rains
ost of the loss and at Winnipeg about 3c. The ending on fell in the Ohio Valley eastward, but that rain was urgently
hat day at Chicago was % to 1/2c. net lower, and at Winni- needed in other sections. On the other hand, the Kansas
eg 21/4 to 21,c. off. Liverpool dropped 3d. to 9d. Highly State report and private advices from Missouri and Indiana
avorable harvesting weather was reported all over Europe. were unfavorable. The decline in corn was not so sharp
nubian wheat was offered to the United Kingdom at as that in wheat, however, for selling pressure met with

rices under those for River Plate. Good crop prospects stubborn resistance. Some unfavorable crop accounts were
broad and the high record crop in France seemed to point received.
o a slow export business in the United States. Fine On the 22nd inst. prices closed 1/4 to 11/4c. higher, though
arvesting weather prevailed in the North American Spring wheat ended lower. But corn crop reports were so bad
vheat country. There was hedge selling again. The world's that they had an effect. Dry, hot weather was said to be
isible supply for the week increased 10,356,000 bushels, causing much damage, especially in Nebraska and Kansas.
nd the total in sight was 322,000,000 bushels against 185,- The Kansas weekly report said that dry weather injured
00,000 at this time last year. The North American "vis- corn badly, that the crop generally is in poor to fair con-
ble" was stated at 254,000,000 bushels, an increase of dition; that lower leaves have been badly fired in a great
0,600,000 bushels for the week. The rally followed on a many localities, and tassels have been burnt and ears not
ood class of buying and an official denial by the Canadian forming properly. Private reports from Iowa, Illinois,
acific Railway that it had estimated the crop of Canada Indiana, Missouri and Nebraska all state that rains weret 330,000,000 bushels. Also there was reports of large badly needed. To-day prices were irregular, closing 1/4c.lour sales both in the Northwest and Southwest, and higher. That meant a drop of %c. to lc. from the top ofrivate crop estimates for the three Northwest Provinces of the day. The firmness of wheat helped corn. Moreover,anada placed the maximum yield at 250,000,000 bushels, there was some bad crop news, especially from NebraskaOn the 21st inst. prices declined 51/. to 6c. to about the and Kansas. The belt needs more rain. Temperaturesow of the day. Winnipeg was off 5% to 6e. The outstand- are too high and the fields too dry. But later on someng factor in the decline was the report that Minneapolis reports of showers caused selling and a reaction. Finalnd Duluth had declared an embargo against further ship- prices show a rise for the week of 1/2 to %c. on December

and March, but a drop of 2%c. on September.
aken to mean that elevator room has become scarce at a NEW Wed. Thurs.YO It K .F r i .

tents of oats, rye and barley to those points. This was

me when there should be plenty of room to take care of 

DAILY CLOSING PRICES 
Sat. 

CmOonR.N TuINes.

No. 2 yellow 122 121 12131 12031 116 1161%le Spring wheat movement, which is just starting. Export DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Xues. Wed. Thurs. Fri.emand lagged. Foreign news was generally favorable, and September delivery 1031% 1021% 1031% 102 1011% 101he weather was good for harvesting. Estimates on the December delivery  95 961% 971% 96 971% 9834`rench crop greatly exceed the yield of last year. The 

March delivery 103 1011% 1021 1001% 1011% 10234
May delivery 10634 1041% 10531 104 10534 10631ansas State report, on the other hand, was unfavorable.t said that early rain was needed in order to put theround in shape for plowing. Liverpool was % to Thd.igher. On the 22nd inst. prices declined % to lc. net.hey rallied 4c. from the earlier low and then reacted withttle foreign demand and Liverpool 31/4 to 3%d. lower.ongestion at the Northwest has caused Governors of Statesappeal to farmers to hold back their grain for it time.t Chicago the cash demand was not brisk. Receipts wereirly large. Approach of September delivery periods, withe likelihood that large deliveries will be made despitee big carrying charges, caused considerable anxiety, andere was not a little switching of long September to lateroaths. With the unusually large stocks of Winter wheatwell as Canadian it was urged that unless there is ary much broader consumptive demand either domesticforeign that increased offerings would tell on the price.To-day prices ended 2% to 31/2c. higher at Chicago and1/4 to 3%c. up at Winnipeg. Better cables and a goodport business told. Export sales were estimated at000,000 bushels or more. Reports were still being receiveddecreasing yields in Canada. Advices from the Americanorthwest pointed to a rather larger crop than had beenpected. But the Winter wheat movement is falling off.ash wheat was rather heavy, although the pressure wast so great. Final prices show a decline for the week4 to 6c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.Sat. Mon. Tues. Wed, Thurs. Fri.2 hard winter 14634 14334 14234 137 136 1383.
ILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.ptember delivery 14134 13834 13734 13134 13134 1333mber delivery 

y delivery 

150 147 14634 14031 149$ 143rch delivery 155% 15234 15134 14634 145 1481%159 15631 155% 15054 149 153
ILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fritober delivery 
ember delivery 

1671 164q 161 155% 153/ 15634164 161 158 153% 152 155y delivery 169 165 163 15834 157 16134
Indian corn advanced on bad crop accounts. On the 17th
st. prices advanced 1 to 1%c., partly owing to the rise in
eat, though the dry weather in the corn belt also aided
e rise. Moreover, numerous reports claim that the crop On the 19th inst. prices declined 2% to 31/2c., with wheat

Oats declined slightly, but there was a steady cash
demand. On the 17th inst. prices advanced % to lc., clos-
ing % to %c. higher on some months but without feature
or special interest. On the 19th inst. prices fell % to 2%c.,
the latter on September, on scattered liquidation. Yet
offerings of new oats were small. Most of the receipts
had already been sold. A good demand appeared from
consumers. The United States visible supply increased last
week 2,774,000 bushels against an increase in the same
week last year of 1,123,000 bushels. The total is 13,049,000
bushels against 3,500,000 a year ago.
On the 20th inst. prices fell % to %c., except for De-

cember, which ended unchanged. Oats were affected by
the irregularity of wheat and corn. Some hedge sales also
made an impression. Shipping demand fell off somewhat.
Lack of elevator room caused large discounts on cash oats.
On the 21st inst. prices declined % to 1%c., with other grain
lower and a slow cash demand. The country movement
was small. On the 22nd inst. prices closed only 1/4 to %c.
lower. They were supported by the firmness of corn and
at least a fair consumptive demand, even if it was less
active than recently. The receipts were fairly large. The
steadiness of the undertone was the salient feature. Open
contracts, 43,265,000 bushels. To-day prices advanced 1/4
to %c., but reacted to some extent later. There was a steady
demand. The oats crop in Canada is believed to be short.
Some look for an export business in North America this
year more particularly in American oats. Final prices
show a decline for the week of 1 to 21/4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  6034 5954 5934 5834 58 58

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery  49 4831 4734 473.4 4634 47December delivery  5234 5234 5234 5134 5034 51%March delivery  5534 5534 55 54 531% 5434
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery  7134 7034 6934 6834 681% 7014
December delivery  69 6834 6834 6734 6774 70
May delivery  711% 7131 711% 7031 71 721%
Rye declined with wheat. On the 17th inst. prices ad-

vanced 1 to 1%c., with wheat higher and some covering.
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lower and no special demand for rye particularly for export.
The visible supply in the United States increased last week
892,000 bushels to 6,962,000 bushels against 1,764,000 a
year ago. On the 20th inst. prices ended %e. lower, with
hedging sales and cash business slow. An embargo, it Is
said, will be declared on all grain at Minneapolis and Duluth
except wheat. On the 21st inst. prices ended 2% to 3%e.
lower. Rye felt the downward pull of other grain. On
the 22nd inst. prices closed % to 1%e. higher, though at
one time a little lower, owing to the decline in wheat.
But rye had an independent tone, although there was no
export business, the cash trade was small, and the specula-
tion was nothing great. To-day prices ended firm, but at
something of a reaction from the early rise of 1 to 1%e.
Final prices show a decline for the week of 3 to 3%e.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery 
December delivery 
March delivery 

108%
116%
122%

106%
114
119

105%
113%
118%

102%
111
115

103%
111%
116%

104%
113%
118

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats. New York-
No. 2 red. f.o.b 1.43% No. 2 white 58
No. 2 hard winter; f.o.b-- - -1.38% No. 3 white 56%

Corn. New York- Rye, New York-
No. 2 yellow 1.16 % No. 2 f.o.b 1.14%
No. 3 yellow 1 15% Barley, New York-

Malting 80%
FLOUR.

Spring pat.high proteln-$7 35 37.85 Rye flour, patents $6 25@$6.75
Swing patents  6.85 7.35 Semolina No. 2. pound_ .).7451 2.75

2.80
Clears, first spring  6.15 6.75 Oats goods 
Soft winter straights-- 6.00 6.50 Corn flour  2.75
Hard winter straights- 6.50 6 85 Barley goods-
Hard winter patents-. 7.00 7.35 Coarse  3.60
Hard winter clears  5.60 613 Fancy pearl Nos. 1. 2.
Fancy Minn. patents- 8.85@ 935 3 and 4  6.50@ 7.01
City mills  8 80@ 9 50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western Lake and
river ports for the week ending last Saturday and since
Aug. 1 for each of the last three years:

Receipt, at- Flour. Wheat. Corn. Oats. Barley. Rye.

, ,is.1981bs.bush. 60 lbs.bush. 66 lbs.bush. 32155.tnuh.481b5 bush.561bs.
Chicago  244,000 2,556.000 663,000 3,494.000 590.000 151.000
Minneapolis-   5.587.000 93.000 1,505.000 1.477.000 462.000
Duluth   3,206,000 31.000 35.000 760,000 518,000
Milwaukee-- 31,000 928.000 156.000 1,298,000 1,276.000 61,000
Toledo 502,000 23.000 222.000 7.000 5,000
Detroit 112,000 3.000 18.000 7.000

Indianapolis- 333.000 244.000 1.464.000 20,000
St. Louis 139.000 1,859.000 590,000 990,000 178.000 38,000
Peoria 39.000 150.000 270.000 721.000 128.000 5,000
Kansas City- 1,899.000 190.000 88.000  
Omaha 3.000 138.000 267.000 358.000
St. Joseph_ 548,000 125,000 18,000
Wichita  611.000 9.000 5.000
Sioux City__ 208.000 83.000 218,000 71..000

Total wk.1929 456.000 18,635.000 2,747,000 10,434.000 4,487.000 1,267.000
Same wk.1928 445.000 18.562.000 4,208,000 8,349.000 5,852.000 449,000
Same wk.1927 455,000 16,413,000 3,365,000 5,958,000 2.374.000 596,000

131nce Aug. 1
1929  1,183.000 87.004.000 12.776,000 20.401,000 8,696.000 2.210.000
1928  
Inn,

1,391.000
I goo nnn

63,614.000
an ORR flan

17.230.000
0 101 nns

16.128,000
le 819 000

9.555.000
4.394.000

765.000
1.195.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Aug. 17, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ - _ 360.000 918,000 15.000 118.000 188,000 2,000
Philadelphia__ 29.000 39,000 4,000 22,000 1,000
Baltimore_ __ _ 18,000 475,000 17.000 10.000
New Orleans • 51.000 361.000 66,000 16,000 3,000
Galveston _ 679,000
Boston 20,000 8.000

Total wk.1929 478,000 2,472,000 102,000 174.000 191.000 3,000
Since Jan.1'2916.391.000118,682,000 15,580.000 12.161,00021,255.000 3.265,000

Week 1928_ 462.000 9,146,000 203.000 1.228,000 865,000 131,000
Since Jan 12814,757.000 133,626,000 9.663,000 20,674.00019.232,000 11,185.000

• Receipts do not include grain passing through New Orleans for foreign ports

on through MI s of lading.

The exports from the several seaboard ports for the week
ending Saturday, Aug. 17 1929, are shown in the annexed
statement:

Exports from- 1Vheat. Corn. Flour. Oats. Rye. Barley.

New York 
Baltimore 
Newport News 
New Orleans 
Galveston  
Montreal  
Houston 

Total week 1929.-
Same week 192s 

Bushels.
405,000
136,000

64,000
1,364,000
1,128,000  

Bushels.

23,000

Barrels.
38,189
7,000
1,000

26,000
5,000

41,000

Bushels.

137.000

Bushels.

86,000

Bushels.
60.000
60,000

  340,000
279,000
20.000

3,097,000
10 844.645

23,000
299.799

118,189
262,370

137,000
408,000

86.000
649,889

759,000
073,209

The destinat'on of these exports for the week and since
July 1 1929 is as below: 

Exports for Week
and Since

July 1 to--

Flour. Wheal. Corn. .

1Veek
Aug. 17
1929.

Since
July 1
1929.

1Veek
Aug. 17.
1929.

Since
July 1
1929.

1Veek
Aug. 17.
1929.

Since
July 1
1929.

United Kingdom_
Continent  
So. & Cent. Amer_
West Indies 
Other countries......

Toal 1029 
Total 1928 

52,756
25.033
6.000
18.000
16,400

430,916
478,807
47,000
69,000
68,466

1,401,000
1,665,000

1.000
30,000

11,154,000
17,077,000

56,000
2,000

68,000

17.000
6.000

21.000
93,000

118,189
262,370

1,094,189
1.316.228

3.097,000
10 544 64A

28,357,000
44 100 856

23,000
295.799

114,000
921.519

The visible supply of grain, comprising the stocks i
granary at principal points of accumulation at lake an
seaboard ports Saturday, Aug. 17, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rue. Bar.

United States- bush, bush, bush. bush. bus
New York 361,000 60,000 55,000 47.000 51.
Boston 7,000 2,000
Philadelphia 940,000 5.000 93.000 10,000 7.
Baltimore 4,295,000 34.000 46.000 6,000 4,
Newport News 123,000
New Orleans 1.661,000 62,000 84,000 9,000 325,0
Galveston 2,603.000 58,000 241.
Forth Worth 6.668,000 70,000 294.000 8.000 Ha,
Buffalo 6,071,000 3.018.000 1,505.000 19.000 98.
" afloat 1,697.000

Toledo 3.874.000 20.000 118,000 2,000
Detroit 285,000 7,000 47.000 15,000 12.
Chicago 27.432.000 1,560,000 3.406.000 2,703.000 828.
Hutchinson 1,960,000 30.000
Milwaukee 1,630.000 591.000 749,000 62,000 449,s
Duluth 24.411,000 35.000 133.000 2.930.000 793,
Minneapolis 27,480.000 253,000 3,407.000 1.281.000 3.314,
Sioux City 851.000 64.000 646.000 1.000 32.
St. Louis 5,005,000 278.000 146.000 7.000 20.
Kansas City 24.349,000 269,000 13,000 21,000 174,
Wichita 8,111,000 2,000
St. Joseph, Mo 6,162,000 266,000 2,000 44,
Peoria 66,000 20,000 938,000 311.
Indianapolis 2,029,000 256.000 924,000

- - - -Omaha 9,737,000 147,000 635,000 39,000 85,
On Lakes 1,010,000
On Canal and River 557,000

Total Aug. 17 1929......169,368,000 7,105.000 13.049,000 7,162.000 6,962,
Total Aug. 10 1929...A55,998,000 8,285.000 10.275,000 6.886.000 6,070,
Total Aug. 18 1928___ 79.065.000 12.483.000• 6.656.000 1.594.000 3.224,
Note.-Bonded grain not included above: Oats-New York. 98.000 bushe

Philadelphia. 3.000: Baltimore, 5,000: Buffalo. 215.000; Duluth, 17.000: to
338,000 bushels, against 102,000 bushels in 1928. Barley-New York, 822,
bushels; Baltimore. 2,000; Buffalo. 1.032.000: Duluth. 6,000; on Lakes. 80,
total, 1.942,000 bushels, against 327.000 bushels in 1928. Wheat-New Yo
3,793.000 bushels: Boston, 1,239,000; Philadelphia, 3,353.000; Baltimore, 3,397.
Buffalo, 8,867,000; Buffalo afloat, 380,000; Duluth, 60,000; Canal. 657,000; to
21,746,000 bushels, against 9,644.000 bushels in 1928.
Canadian-

Montreal  6.687,000
Ft. William & Pt. Arthur_45.440,000
Other Canadian 10.194,000

  2,013,000
  7,785,000
  2.239.000

628.000
1,895.000
322,000

1.058.
4,330,
547,

Total Aug. 17 1929____62.321,000   12,037,000 2.745.000 5.935.
Total Aug. 10 1929.....68,460,000   11,922,000 2,804.000 5,828,
Total Aug. 18 1928- -- -28,155,000   2,209,000 450.000 346,
Summary-

American 169,368.000 7,105,000 13.049,000 7,162.000 6.962.
Canadian  62,321,000   12,037,000 2,745,000 5,935.

Total Aug. 17 1929-231.689,000 7,105,000 25.086,000 9,907,000 12,897,
Total Aug. 10 1929.-222,458,000 8,285,000 23,097,000 9,690,000 11,898,
Total Aug. 18 1928_107.220,000 12,483,000 8.865,000 2.044,000 3,580,

The world's shipments of wheat and corn, as furnished
Broomhall to the New York Produce Exchange, for the we
ending Friday, Aug. 16, and since July 1 1929 and 192
are shown in the following:

Exports.

Wheat. Corn.

1929. 1928. 1929. 1928.

Week
Aug. 16.

Since
July 1.

Since
July 1.

Week
Aug. 16.

Since
July I.

Since
July1

BushelsBushels. Bushels. Bushels. Bushels. Bushels.
North Amer_ 5.572,000 51.670.000 69.412,000 130.000 728.000 1,871.
Black Sea__ _ 144.000 616.000 64,000 52,000 1,437,
Argentina___ 5.680,000 29.099.000 14.725,000 6,252,000 35.276,000 59,026,
Australia ___ 1,520,000 8,832,000 8,336.000
India 8.000 64,000 1.000,000
0th. countr' 556.000 4,124.000 5.632.000 1.226,000 4,050,000 5,19-1,

Total 13,480,000 94.405.000 99.169.000 7,608.000 40.106,000 67,485,

WEATHER BULLETIN FOR THE WEEK ENDE
AUG. 20.-The general summary of the weather bulleti
issued by the Department of Agriculture, indicating the i
fluence of the weather for the week ended Aug. 20, as folio

Early In the week a depression passed over the Lake region, and mo
thence northeastward, with local showers in many places east of the
sissippi River: much cooler weather prevailed in the Northwest wh
pressure was high. This "high- moved slowly eastward, attended
cooler weather, but in the meantime there was a reaction to higher to
poratures in the Northwest, with local reports of maxima exceeding 100 d
on the 15th. It became warmer also in the East about the middle of
period, but a second extensive "high" again brought cooler weather o
the northern half of the country toward the close. Except for a show
period in the East early in the week, and scattered rains in the Atian
area near the close, precipitation was decidedly local in character, w
fair weather prevailing in most sections.
Chart I shows that the week was much cooler than normal from

Ohio and lower Mississippi Valleys northward where the temperat
averaged mostly from 5 deg. to 7 deg, below normal. In the more eas
and in most Southern States seasonable warmth prevailed, but tomperatu
were high, as a rule, over the western half of the country, especially
northern Rocky Mountain sections where the weekly moans were 6 deg.
9 deg, above normal. High maxima occurred Just east of the Rocky Mo
tains, with the highest of the week 100 deg., or above, over a belt ()sten
from Canada to the Rio Grande Valley.

Chart II shows that heavy rains foil in a limited area of the South
and generous falls occurred In many coast sections from North Carol
to the mouth of the Mississippi River. Substantial amounts were read
also in some sections of the middle and north Atlantic areas and par
the upper Ohio Valley, as well as in some upper Lake districts. Eisewh
very light precipitation was the rule, with large areas reporting no mess
able amount for the week.
A few rather restricted areas had sufficient rain to materially mo

droughty conditions, but little or no relief was reported over many
tensivo sections where drought prevails oast of the Rocky Mountains.
the more eastern area very beneficial rains fell in about half of Fen
vania and Maryland, in much of New Jersey, and in most of New Y
and New England. In other sections of those States the drought was
tensifiod and rain is badly needed, eipocially in northern Virginia
southern Maryland. From central Virginia southward to South Carol
conditions continued favorable, with moisture sufficient for present n
in most soction9 and crops generally doing well, but It is still too di'
northern Georgia, the central Gulf area, and most of Tennessee.
In the Ohio Valley temperatures were rather too low for growth

warm-weather crops, and rain Is needed in many places, though in s
eastern valley sections, principally in Ohio, showers were ample for P
ont needs. The southern Lake region Is still suffering for moisture,
good rains were beneficial in much of the north.
Over practically the entire area between the Mississippi River

Rocky Mountains, more or loss severe drought prevails, with the Inc.
moisture serious in many places. On the other hand, conditions are
usually favorable, because of recent generous rainfall, over southern Ro

Mountain sections, comprising most of Colorado, Utah, New Mex
and Arizona. In the interior of the Pacific Northwest, the warm,
weather favored irrigated crops, but unireigated vegetation needs moist

Over the principal agricultural sections of the country there Is now
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unusually widespread need of substantial rainfall, with late crops making
mostly poor progress or deteriorating.
SMALL GRAINS.—There is still some scattered threshing in the Ohio

Valley, but this work has been generally completed in the winter wheat area,
except in the west, where it is well along; Ideal weather prevailed with
reports from Iowa indicating much less discoloration and shock damage
than usual. Harvest and threshing were favored in the spring wheat dis-
tricts and are nearing completion in the principal producing areas: there
were many reports of light yields, although in parts of North Dakota they
were somewhat better than expected. Excellent harvest weather prevailed
In the Pacific Northwest and other western districts. Oats are also largely
cut, and considerable flax has been harvested in South Dakota, but late
flax is poor and much of it unfit to cut in North Dakota. Rice cutting
was favored in the west Gulf area, but growth of grain sorghums was
checked somewhat by dry weather in the lower Plains region and parts of
the Southwest.

Considerable plowing has been done north to the Ohio Valley. Kansas,
and Missouri. but in many sections the ground is too hard and dry to plow.
CORN.—Substantial showers benefited corn from Ohio eastward, but

elsewhere in the principal producing sections the week was generally dry.
In the Ohio Valley States temperatures were too low for best growth and
rain Is needed in many central and western areas. In Iowa and Missouri
droughty conditions were mitigated somewhat by the cool weather, but
rain is generally needed: in Iowa some deterioration was reported in about
twenty south-central and west-central counties, but in Missouri the bulk
of the crop appears to be holding its own remarkably well, except on lighter
soils. In the western belt, from Oklahoma to the Canadian boundary,
there is a general need of rain, with severe suffering in some places, though
In a few sections, such as northeastern Nebraska, progress continued very
good, and in the principal producing section of South Dakota damage Is as
yet apparently light.
(3OTTON.—Except in the more eastern sections of the Cotton Belt,

there was very little rainfall and in north-central districts it was cool. On
the whole, conditions were unfavorable for the cotton crop, principally be-cause of deficient moisture over a large part of the western belt. In the
more southeastern portions wet weather was unfavorable for picking and
ginning, and favored weevil activity, but elsewhere conditions were ideal
for harvest where this work is in progress, and also favorable for holding
weevil in check.
In Virginia and the Carolinas conditions continued generally favorable,

and progress of cotton was mostly good to excellent, except for dryness
in local areas. It was too wet in northern Florida and southern Georgia,
and too dry in northern Georgia, while in Alabama and Mississippi prog-
ress varied from deterioration in scattered sections to good in a few local-
ities. In Tennessee growth was fair, but with considerable complaints of
Nhedding.

In Louisiana growth was slow, with deterioration reported from many
localities: plants are wilting and shedding In the north, and fruiting is
much diminished. Unfavorably drought) conditions continued in western
Arkansas, but elsewhere in that State progress ranged from fair to ex-
cellent, with bolls forming rapidly. In Oklahoma growth was generally
rather poor, because of the need of rain; plants are still fruiting, but there
Is considerable shedding of bolls and some premature opening. In Texas
cotton mostly deteriorated, except in parts of the west and northwest
where progress was good because of better moisture conditions; heat anddrought are causing premature opening in many sections. with complaints
of shedding and many small, imperfect bolls: the general condition is
spotted and averages only fair.
The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.—Richmond: Temperatures moderate: showers light to mod-erate and scattered. Crops continue fair to good in most localities ofsouth and west; droughty conditions continue in north-central, wherecrops deteriorating. Corn mostly good. Cotton blooming and boilingfreely. Curing tobacco continues. Pastures and growing crops need rain.North Carolina.—Raleigh: Moderate and mostly dry, though someshowers in central and east, which were mostly beneficial. Generallyfavorable for crop growth and farming operations, except corn needs rainIn west, mainly in mountain region. Cotton continues to improve; prog-ress mostly very good. Good progress in curing tobacco. Peanuts, sweetpotatoes, soy beans, and minor crops doing well.
South Carolina—Columbia: Sweet potatoes, young corn, and minorcrops growing vigorously, except local drought in sections of Piedmont.

Corn fodder pulling progressing and peanut harvest begun. Progress of
cotton good to excellent generally, except in northwest where some shed-
ding reported; early matured with bolls to top of plants in many fields
and picking advancing slowly; late excellent and setting blooms and bolls
freely, but rains in central and south favorable for weevil.

Georgia.—Atlanta: Continued frequent rains causing considerable dam-
age to cotton in south, with some rotting of staple and delay in picking,
and also favoring greatly increased weevil activity; dryness in north in-
tensified, with much shedding of small boils: general condition as a whole
declining; picking and ginning made fair progress. Corn needs rain in north.

Florida.--Jacksonville: Frequent rains in north delayed cotton picking
and caused general deterioration. Showers and hot sun unfavorable for
setting strawberries in central, but plants good, as a rule. Harvesting
hay and corn delayed locally by rain. Cane, coivpeas, and sweet pota-toes good. Much land prepared for truck in Everglades. Citrus sizingnicely and grovss in good condition.
Alabama.—Montgomery: Temperatures normal: scattered showers.Vegetation needs rain in nearly all sections. Condition of corn, sweets,minor crops, truck, and pastures mostly fair to good. but pastures failingin many sections. Progress of cotton varied from deterioration in scat-tered places to good: condition varied from poor to very good, but mostlyfair: shedding quite general, mostly on account of dry weather, and badIn many localities: dryness apparently checking weevil activity somewhat:picking progressing in south and ginning beginning.
Mississippi.—Vicksburg: Dry in extreme north; mostly light rainselsewhere; nights generally cool. Progress of cotton poor in extreme southand portions of central and rather poor elsewhere: considerable shedding:early opening in extreme north, with picking becoming general in south.Progress of corn poor to fair, with very good condition in many localities.Louisiana.—New Orleans: General rains at opening of week, but prac-tically dry thereafter. Favorable for cotton opening, picking, and sin-ning, but growth poor with deterioration in many localities: sheddingand wilting reported in north. with fruiting generally much diminished:*cool spell favored weevil activity. Too dry for growing crops, but excel-lent for ripening an I harvesting rice. Cane continues excellent progress.Preparations for fall planting under way.
Texas.—Houston: Warm days and cool nights, with scattered showersat one-third of reporting stations, which were mostly ineffective. Pas-tures, late corn, feed, and minor crops deteriorated, except in portionsof extreme west and northwest; general condition poor to fair. Stockwater scarce in portions of west. Condition of rice good and harvestingprogressing favorably. Cotton mostly deteriorated, except in portions ofnorthwest and extreme west, where good advance; warm, dry weathercausing premature opening in many sections and complaints of sheddingand of small and imperfect bolls: general condition spotted, averagingonly fair: ideal for picking and ginning and this work nearly completed inextreme south.
Oklahoma.—Oklahoma City. Early part of week cool; latter part hot.No precipitation of consequence and drought severe over practically wholeState: all crops suffered sever)ly. Early corn matured fair crop: prog-ress and condition of late-planted generally very poor and badly burnedon uplands. Progress of cotton generally rather poor; too dry and cropneeds rain in all sections: still fruiting, but considerable shedding of bollsand some premature opening: unfavorable for weevil activity; conditionspotted, ranging from rather poor to very good. All minor crops badlydamaged by drought; pastures short and dry.
Arkansas.—Little Rock: Cotton deteriorated in many western localitiesdue to six weeks drought: fair to excellent elsewhere: weevil checked:boils forming raolily an.' little allele-ling. Picking progressing in south.

Corn deteriorated in west and some central portions; fair to very goodelsewhere.
Tennessee—Nashville: Retarded growth account below normal tem-peratures and dryness counteracted by plenty of sunshine. Progress andcondition of late corn excellent, but rain needed. Progress and condi-

tion of cotton fair, but considerable shedding, some root rot, and a little
blight. Winter wheat and oats being thrashed in a few sections.
p Kentucky.—Lottivville: Dry and cool very unfavorable, with serious
drought In north-central and northeast; more favorable in southwest
and extreme west, where more moisture. Progress and condition of corn
very poor in north-central and northeast; very good in south and ex-
treme west. Tobacco badly damaged in burley district and much pre-
mature cutting; fine and doing well in southwest and cutting begun,

THE DRY GOODS TRADE

New York, Friday Night, Aug. 23 1929.
There has been no change in sentiment as regards the

outlook for business in the textile markets. Buyers in
general during the week have been more active in providing
for their future requirements, and sales in a number of
directions have been on a larger scale. Leaders in the
woolen trade forecast good business for Spring, and base
their opinions on the amount of pre-opening business done
thus far. It is also claimed that the increasing prominence
given the tweed and other wool fabrics in the Paris open-
ings of late has been largely responsible for the popularity
of the tweed and wool prints in this country. Silks are
improving, and silk collections in the hands of the manu-
facturers, according to reports, are moving in good volume.
The price situation, however, in regard to the latter, while
satisfactory, allows for such a slight margin over operating
cost as to be a restricting factor to some extent. Adverse
weather conditions throughout many of the important sec-
tions of the cotton growing country, together with reports
of increased boll weevil activity, served to remind many
buyers of the mandfactured products of the fact that the
final yield of raw material might not be as large as earlier
expected. Hence, they have displayed more interest about
making provision for their requirements. As a result, sales
have been larger, and there has been less disposition to
balk at the prices asked by mills. August curtailment of
production is said to be progressing in a satisfactory man-
ner, and in view of the ability of manufacturers to hold
prices despite the recently quiet conditions, an attitude of
greater confidence is gradually developing.

DOMESTIC COTTON GOODS.—The upward tendency of
prices for the staple during the past week as a result of
less favorable reports regarding the growing crop, stimu-
lated more activity in the markets for domestic cotton
goods. Not only have inquiries been fairly numerous, but
the volume of sales has been larger. The satisfactory busi-
ness transacted in cotton warp crepes of artificial filling
has been one of the reassuring features in the market, and
a number of mills are sold ahead on these, and other newer
dress goods lines. Buyers have also displayed increased
friendliness towards the gray goods market, and to pre-
vailing prices. In fact, the improvement in the market
tone came in for more or less comment as buyers seemed
to be ready to pay firm prices, while mills were inclined to
hold for still better levels on goods for delivery later than
September. A broader demand was noted for holiday ,shirt-
ings, quotations for which were held very steady on new
offerings, and sales in a number of converting quarters were
reported to be surprisingly good. The movement of sheet-
ings and pillow cases has been encouraging, while towels
have sold well, and there has been a better market for
several classifications of blankets. In some lines, however,
an irregular condition is said to prevail, with occasional
pressure to sell, but the market in general appears to be
developing a better tone. Fine goods mills generally are
in a position to take business in many lines, although some
cloths are well sold ahead. There has been a fair business
reported in ducks, while bedspreads and similar specialties
continue to attract attention through more careful styling
and the opening of new lines. Thus, with mills continuing
to curtail output in various directions, and stocks in a
wholesome condition, the future is viewed encouragingly.
Print cloths 28-inch 64x60's construction are quoted at 51/2c.,
and 27-inch 64x60's at 51/4c. Gray goods 39-inch 68x72's
construction are quoted at 8%c., and 39-inch 80x80's at 10%c.

WOOLEN GOODS.—Business in the markets for woolens
and worsteds continues satisfactory, and the present demand
for tweed dreca goods is regarded in many quarters as a
forerunner of a general demand for all classes of light-
weight woolens and worsteds. The volume of business
placed for tropicals for next season also continues to attract
considerable attention, and additional lines are being con-
tinually opened for Spring. A 'moderate amount of filling-in
business is being done on Fall coatings, but the overcoating
duplicating has not as yet developed in an artice way.
There is a growing demand for plaids in fancy worsteds and
stripes, plaids and checks in fancy woolens. It is a known
fact that many mills are spending more money on styling
than ever before, and are increasing their lines to include
more varieties, while at the same time, by process of elimi-
nation, are reducing them to include only patterns which
will find a steady sale.

FOREIGN DRY GOODS.—There is no marked activity
noticeable in linens. Purchases continue to be made mostly
for the purpose of filling-in. Merchants, however, look for
a better business to develop in the early Fall, when buyers
will likely be inclined to give increased attention to their
needs. Burlaps continue unsettled as a result of the labor
situation in Calcutta, and demand consequently, at present,
is at a standstill. Light weights are quoted at 7.20c., and
heavies at 9.25c.
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Chilean Consolidated Municipal Loan.—$15,000,000
Offering.—A new issue of $15,000,000 Chilean consolidated
municipal loan 31-year 7% external sinking fund gold bonds,
series "A" of 1929, was offered Aug. 21 at 94, to yield
7.50% to final maturity, by the Grace National Co., Inc.,
Brown Brothers & Co., E. H. Rollins & Sons and the Conti-
nental Illinois Co., Inc. The loan is dated Sept. 1 1929;
due Sept. 1 1960.

Authorized and to be outstanding, $15,000,000. Interest payable
March 1 and Sept. 1. Coupon bonds in the denom. of $1,000 and $500,
registerable as to principal. Principal and interest payable in New York
City at the offices of Grace National Bank of New York, Brown Brothers
& Co. or E. H. Rollins & Sons, financial agents for the loan, in United
States gold coin without deduction for Chilean taxes except in the case of
Chilean owners. Cumulative sinking fund of 1% per annum operating
semi-annually by drawings, by lot, for redemption at 100 on each interest
date. The municipalities reserve the right to effect extraordinary amorti-
zations by surrendering bonds for cancellation. Not redeemable prior to
Sept. 1 1934 except for sinking fund. Redeemable as a whole or in part
on Sept. 1 1934 or on any interest date thereafter on 30 days notice at 100.

Further information regarding this loan may be found in
our department of "Current Events and Discussions" on
another page.
Cleveland, Ohio.—Voters Defeat Proposed Amendment to

City Charter.—At a special election held on Aug. 20 the voters
defeated a proposed amendment to the city charter which
would abolish the city manager form of government and sub-
stitute therefor the ward-Mayor-Council plan, by a substan-
tial majority, according to an Associated Press dispatch
to the New York "Times" of Aug. 21. It is stated that this
is the third time in two years that the voters of the city have
gone to the polls to pass upon a change in Government.

Kentucky.—Petitions Filed to Revise Adverse Bond Ruling.
—Several petitions are said to have been filed recently in
the Court of Appeals in Frankfort for a rehearing on the
decision handed down by Judge Ben G. Williams of the
Circuit Court in which he declared the sale of the $10,767,000
bridge bonds on May 7, was illegal—V. 129, p. 314—and
held that the contract for the bonds was void. The New
York "Herald-Tribune" of Aug. 20 reported on the new
developments as follows:
Although every effort is being made by the State Highway Commission of

Kentucky for securing a bond set-up or a series of set-ups for disposition
of $10,676,000 in bridge bonds, progress in the matter has been very slow
thus far. These bonds sold earlier in the year to a Western banking syndi-
cate after a series of private conferences, but the Court of Appeals in
Frankfort held the sale invalid. The Court ruled that private negotiations
should not have been utilized by the Highway Commission in effecting the
sale, and it was furthermore stated that the Commission was without
authority to give the successful bidders an option to purchase possible
future issues.

Anxious to secure funds for pushing the bridge construction and purchase
program to completion, the Highway Commission began a series of confer-
ences with a number of bond houses a month ago in an attempt to evolve
a comprehensive set-up that would attract competitive bidding and make a
legal sale possible. These discussions have been carried on intermittently,
and there is no indication as yet of a satisfactory conclusion.
The matter now promises to become additionally complicated through the

filing in the Court of Appeals in Frankfort of several petitions for a re-
hearing of the case. Charles J. Veiling, of Louisville, has filed a petition
which seeks a modification of the Court's opinion setting aside the sale
of the bonds to Stifel, Nicolaus & Co. and C. W. McNear & Co. The Veiling
petition seeks to have the opinion modified in such fashion that the oper-
ation and maintenance costs of the 15 bridges to be constructed or pur-
chased must be paid from the tolls collected and not from the road fund.
A petition for a rehearing of the case has also been filed with the Court of

Appeals by attorneys for Stifel, Nicolaus & Co. of St. Louis, and C. W.
McNear & Co. of Chicago. This petition contends that the Highway Com-
mission did not enter into private negotations with the two bond houses,
but that the terms of the offer required explanations which were given
at meetings after the bids were received. All bidders were placed on the
same footing, the petition states. The request is made that the Court modify
its previous opinion setting aside the contract.
In answer to the contentions advanced by attorneys for the bond houses,

the Veiling petition asserts that "dickering" had been entered into contrary
to law and that the final bid agreed upon was different from the sealed
bid originally presented.

Mississippi.—Impeached Official Resigns.—An Associated
Press Dispatch to the New York "Times" of Aug. 20 reports
that Rush H. Knox, Attorney General for the State, recently
impeached by the House of Representatives—V. 129, p.
1157—had tendered his resignation to Governor Bilbo on
Aug. 19 with the understanding that the 11 remaining
articles of impeachment, which had been pending, would
be dropped and that article one, on which the vote was taken,
would not be used to bring him to trial before the Senate.
It is expected that the resignation will be effective as of
Sept. 1.

Missouri.—Supreme Court Upholds Validity of Road Bond
Issue.—In the friendly suit that was instituted by a group
of attorneys for the State Highway Commission on June 5—
V. 128, p. 4039—a decision was handed down on Aug. 19
by the State Supreme Court in bane. upholding the validity
of the bonds, but ruling that the legislative provision for
issuing the bonds does not become effective until Aug. 27.
The St. Louis "Globe-Democrat" of Aug. 20 referred to the
decision as follows:
A writ of mandamus asked for by the State Highway Commission to

compel State Auditor L. D. Thompson to register an issue of $7,500,000
of state road bonds under Proposition No. 3 adopted by the people in
Nov., 1928, was denied to-day by a decision in the Supreme Court in bane,
written by Judge W. T. Ragland and concurred in by all the judges except
Walker and Frank, absent.
This was a friendly proceeding to test validity of the proposal to issue

$75,000,000 of state road bonds to complete the primary system of high-
ways, relieve congestion of the metropolitan area around St. Louis and in
the Kansas City district and build a "farm-to-market" system of roads
supplementary to the state system.
Judge Ragland holds that the proposal No. 3 as adopted by the people

in the November election. 1928. is entirely valid, at the same time holding
that the legislative enactment providing machinery for issuance of the bonds
does not come within the emergency provision of the statutes, but that it
will go into effect Aug. 27, 90 days after adjourment of the 55th General
Assembly.

Emergency Muse.
The emergency clause on the legislative enactment is held void, but

all provisions of the bond amendment are held to be valid.
In the friendly mandamus proceedings the State Board of Fund Com-

missioners prepared for issuance $7,500,000 of the $75,000,000 voted.
This was in April, last, and under the act of the Legislature which bears
an emergency clause. In consonance with the agreed plan the State Auditor
refused to register the issue of $7,500.000, and the mandamus was instituted.
The amendment of 1928 was challenged on the ground that it was con-

trary to the Constitution in that it contained more than one subject.
Judge Ragland holds that the provisions of the amendment are all "properly
connected" with the subject. •

Ground of Attack.
It was alio attacked as to validity on the ground that it was legislative

in character, but this is disposed of by the decision on the ground that
the provisions complained of are in line with the policy of the State in that
respect.
Judge Ragland holds the amendment does not contain more than one

subject and matters properly connected therewith.
Further questions raised as to the validity of the amendment all related

to its submission at the 1928 election. This, it is held, was properly done.
The final contention was that the act of the General Assembly, approved

Feb. 15 1929 is not yet in force, and will not go into effect until Aug. 27 1929,
or 90 days after date of the adjournment of the Assembly. This question
involved whether the act of the Legislature is subject to the referendum
and whether the emergency clause on the act is valid.

New York City.—New Rent Law Upheld by Court in
Test Case.—In the first action for eviction brought by a
landlord under the new municipal emergency rent laws
that were recently enacted by the Municipal Assembly
—V. 128, p. 4355, and V. 129, p. 998—Municipal Court
Justice Joseph A. Fontanelli in the Eighth District, on
Aug. 20 rendered a decision in favor of the tenant, thus
upholding the constitutionality of the new measure. The
gist of the opinion written by Justice Fontanelli, as it ap-
peared in the New York "Times" of Aug. 21, reads as
follows:

It was conceded upon trial that the apartment is used for dwelling pur-
poses; that the tenant paid less than $15 a room per month, and that prior
to June 1 1929, the tenant was in possession of the apartment as a statutory
tenant by virtue of the emergency rent laws. On June 1 and after the lapse
of the State laws the landlord, Ladi Gennis, served a 30-day notice 

requiringthe tenant to vacate the premises occupied by him on July 1.

Law Passed After Notice.
Subsequently to the giving of such notice. on June 26, the Municipal As-

sembly of the City of New York passed local law No. 9. which in effect.
by Sections 8 and 9 thereof, prohibits the maintenance of an action or
summary proceedings to recover the possession of premises in the City of
'New York on the grounds that the occupant was holding over and continues
in possession of the premises after the expiration of his term without the
permission of the landlord.
The only real issues involved in this proceeding are the issues of law:

(1) The constitutionality of local law No. 9 passed by the Municipal As-
sembly: (2) whether the local law is not retroactive in its effect in view
of the fact that notice to terminate the tenacy herein was given twenty-
six days before the enactment thereof.
There may be many legal reasons advanced to uphold either side of the

first issue.
Section 2 of the city home rule law, Chapter 363 of the laws of 1924,

as amended gives to the city the power to adopt and amend local laws
regulating the Government and regulation of the conduct of its inhabitants
and the protection of their property, safety or health.
The Court believes that the elective legislative body of the city of New

York. whose members are most intimately acquainted with the housing
conditions of their local constituents, are in the best position to know
whether emergency legislation is necessary.

A Quasi-Public Utility.
The Court further is of the opinion that a landlord is the possessor

of a quasi-public utility which affects the very life, safety and health of
the tenants with whom he contracts. The extraordinary population of New
York City, together with its intricate problems rising from high rentals
demanded for housing.in advantageous sections of the city, gives to the
city legislature a problem alike to an emergency.
The present law does not deny the landlord his right to property, but

merely indicates the provision for fair play and reasonable profit, and
this only for a period until May 1930, a period in which a possible &aviation
and readjustment may occur, making unnecessary further legislation
for the same purpose.
The Court therefore holds that the Municipal Assembly was empowered

to pass local law No. 9 and that the provisions therein are constitutional.
As to issue No. 2 the Court finds that, the notice having fallen short four
days of the required statutory 30-day notice, there was no compliance
therewith, and consequently the present law did not retroact against the
landlord's rights. Judgment is awarded to the tenant.

BOND PROPOSALS AND NEGOTIATIONS.
ADAMS COUNTY (P. 0. Decatur), Ind.—BOND SALE.—The

$4,160 Daniel Reinhart 4,1,6% road construction bonds offered on Aug. 21
—V. 129, p. 1157—were awarded at par to thb Bank of Berne of Berne.
The bonds are dated Aug. 15 1929 and mature semi-annually in from 1 to
10 years. The County Treasurer reports that no bids were submitted for
the other two issues of 43,6% road bonds offered on the same date.

AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.—
The following statement has been prepared in connection with the offering of
$782,904.95, 5 and 53 % street improvement bonds by Halsey, Stuart &
Co. and E. H. Rollins & Sons, both of New York.—V. 129,9. 1167.
Real valuation, estimated $500,000,000
Assessed valuation_ _ -_ ------ - -"  401,539,46U
Total bonded debt , includinlcurrent bonus 
Water debt - $11,408,000
Sinking fund  390,346
Net debt  34,791,824
Population, 1920 census 
Present population, estimated

208,435
250,000

Tho a ove statement does not include obligations of other municipal
corporations having taxing power against property within the city.

AKRON, Summit County, Ohio.—VOTERS TO PASS ON BOND
ISSUES AGGREGATING $5,600.000.—The voters will be asked to pass on
three bond proposals aggregating $5,600,000 at an election to be held in
November. Of the bonds to be voted on, $3,000,000 are for the cost of
constructing a municipal university: $1,500,000 for the construction of
sewer mains and extensions and $1,100,000 for street paving and widening
purposes.

ALICE INDEPENDENT SCHOOL DISTRICT (P. 0. Alice), Jim
Wells County, Tex.—BONDS REGISTERED.—The $125,000 issue of
% school bonds scheduled to be offered on Aug. 5—V. 129, p. 834—was

registered by the State Comptroller on Aug. 5. Due from 1930 to 1969.

ANDERSON COUNTY (P. 0. Anderson), S. C.—BONDS OFFERED.
—Sealed bids were received until noon on Aug. 23 by J. C. Pruitt, Clerk
of the Board of County Commissioners, for the purchase of a $400,000
issue of coupon highway bonds. Int. rate not to exceed 535%. Denom.
$1,000. Dated Aug. 1 1929. Due on Feb. 1 as follows: $20,000. 1930
to 1932; $24,000, 1933 to 1935; $28,000, 1936 to 1938: $32,000, 1939 and
1940 and $40,000,1941 to 1943, all incl. Prin. and Int. F. & A.) payable
in gold in New York. Reed, Hoyt & Washburn of New'York will furnish
' the legal approval. (This report supplements that given in V. 120, P. 1157.)

46,590,17
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ANDING CONSOLIDATED SCHOOL DISTRICT (P. 0. Yazoo)
YazooCounty, Miss.-BOND SALE.-The $60,000 issue of 6% school
boni offered for sale on Aug. 5-V. 129. p. 522-was awarded to the
Whitney-Central Trust & Savings Bank, of New Orleans. Due as follows:
31,500, 1930 to 1934; 32,500, 1935 to 1944; $3,000, 1945 to 1953 and $5,000
in 1954.

- ANDOVER, Essex County, Mass.-TEMPORARY LOAN.-A $100,000
temporary loan was awarded on Aug. 16 to the Merchants National Bank,
of Boston, on a discount basis of 5.44%. The loan is dated Aug. 16 1929
and is payable on Nov. 27 1929.

ANTWERP TOWNSHIP SCHOOL DISTRICT NO. 8 (P.O. Lawton),
Van Buren Count y, Mich.-BOND SALE.-The $55.000 school bonds
offered on Aug. 2-. 129, p. 834-were awarded to L. A. Packer, a local
investor, at a price of par. Rate of interest not given. The bonds mature
annually on July 1, as follows: 32,000, 1930 to 1934 incl.; 32,500, 1935 to
1939 incl•; $3,000, 1940 to 1944 incl., and $3,500, 1945 to 1949 incl.

ARIZONA, State of (P. 0. Phoenix).-NOTE SALE.-We are in-
formed by our Western correspondent that a $2,000,000 issue of 5% tax
anticipation notes has recently been purchased at par by a syndicate
composed of thirteen banks within the State. Dated Aug. 19 1929. Due
on Jan. 5 1930. The banks in the syndicate are as follows: First National
Bank, the Valley Bank, the 'Phoenix National Bank, the Commercial
National Bank, Citizens State Bank, Buckeye Valley Bank and the Payson
Commercial Trust Co., all of Phoenix, Miners & Merchants Bank of Bisbee,
Bank of Arizona, of Prescott, Bank of Douglas, Arizona Central Bank of
Flagstaff, Tempe National Bank of Tempe, and tha Sonora Bank & Trust
Co., of Nogales.

ASSUMPTION PARISH ROAD DISTRICT NO. 4 (P. 0. Napoleon-
villa), La.-BOND SALE.-The $30,000 issue of coupon semi-annual road
bonds offered for sale on Aug. 13-V. 129, p. 671-was jointly awarded to
W. P. Hill & Co., and F. P. Clark & Co., both of Alexandria, as 6s, for a
premium of $25, equal to 100.083, a basis of about 5.99%. Dated July 1
1929. Due from July 1 1931 to 1959 incl.

ATHENS, Athens County, Ohio.-BOND OFFERING.-Griff H.
Evans, City-Auditor, will receive sealed bids until 1 p. m. on Sept. 15, for
the purchase of $25,363.39 6% City's portion street improvement bonds.
Dated Sept. 15 1929. Due as follows: $2,463.39 on March 15 and $2,800
on Sept. 15 1930; and $1.400. March and Sept. 15, from 1931 to 1938 incl.
Interest payable on the 15th day of March and Sept. A certified check for
2% of the amount of bonds bid for, payable to the order of the City Trea-
surer, must accompany each proposal.

ATLANTIC CITY, Atlantic County, N. J.-BOND AND NOTE
SALE.-The following issues of notes and bonds aggregating $1,500,000
offered on Aug. 22-V. 129, P. 1153-were awarded as 6s, at par, to the
Equitable Trust Co. of Atlantic City:
$825.000 tax anticipation notes. Due on March 31 1930.
500,000 tax revenue bonds. Due on Sept. 3, 1930.
175,000 tax revenue bonds. Due on Sept. 3, 1930.
The three issues are dated Sept. 3 1929. Only one bid was received.

AVOCA SCHOOL DISTRICTS, Luzerne County, Pa.-BOND OF-FERING.-Thomas Lavelle, Secretary of the Board of Directors, willreceive sealed bids until 8 p. m. on Sept. 9, for the purchase of $2,0005% coupon school bonds. Dated July 1 1929. Denom. 31,000. Due$2,000 on July 1, from 1934 to 1944, incl. The bonds are stated to befree of State tax. A certified check for $500. payable to the order of theDistrict Treasurer, must accompany each proposal.

BARRON COUNTY (P. 0. Barron) Wis.-BOND OFFERING.-Sealed bids will be received until 5 p.m. on Sept. o, by F. S. Woodward,County Clerk, for the purchase of an $85,000 issue of 4 ji% coupon highwaybonds. Denom. 31,000. Dated May 1 1929. Due on May 1 1934. Prin.and int. (M. & N.) payable at the office of the County Treasurer. A $500certified check must accompany the bid.
(These bonds were unsuccessfully offered on June 29-V. 129,13. 1158.)

BAUDETTE, Lake of the Woods County, Minn.-BOND OFFERING.
-Sealed bids will be received until 8 p.m. on Aug. 31, by R. J. Flynn.Village Clerk, for the purchase of a 325.000 issue of coupon refunding bonds.Int. rate is not to exceed 6%. Denoms. as desired. Due on Sept. 1, asfollows: 32.000, 1932 to 1942, and $3,000 in 1943. Purchaser to furnish theprinted bonds with coupons attached, the form to be approved by theVillage Counsel. A $500 certified check must accompany the bid.

BELDING SCHOOL DISTRICT NO. 9 (P.O. Belding) Ionia County
Mich.-BOND OFFERING.-Agnes F. Ballard, Secretary of the Board ofEducation, will receive sealed bids until 2 p.m. on Oct. 1. for the purchaseof 3125.0005% coupon school bonds. Dated Oct. 15 1929. Denom. $1,000.Due as follows: $1,000. April 15 1931 to 1935 incl.; $5,000, April 15 1936and 1937. and $5,000, April and Oct. 15 1938 to 1948 incl. Principal andsemi-annual interest (April and Oct. 15) payable in Belding. Purchaser topay for printing and to furnish the bonds, also to pay attorney's fees. Acertified check for $1,000 is required. These bonds were originally scheduledto have been sold on Aug. 7-V. 129, p. 672.

BENSON, Swift County, Minn.-BOND OFFERING.-Sealed bidswill be received until 8 p. m. on Aug. 26 by S. A. Berg, City Clerk, for thePurchase of a $27,000 issue of semi-annual refunding bonds. Int. rate isnot to exceed 6%. Denom. $1,000. Dated Aug. 1 1929. Prin. and int.is payable at the First National Bank in St. Paul.

BENTON HARBOR, Berrien County, Mich.-BOND SALE.-The-following improvement bonds aggregating $56,005 which were offeredwithout success on Aug. 5-V. 129, p. 999-have since been sold locally,according to II. H. Crow, City Clerk:
$19,850 434%Fair Ave. paving bonds. Due $1,985. Jan. 1 1930 to 1939 incl.15.000434,0 Ogden 
13.000 4 

pavingi 
paving bonds. 

u,101i510.11661.aran1. 19139g (1,c;01111191ffel
3,740 4 %Superior St. paving bonds Due Jan. 1, as follows: $500.ieou to 1936 1 1 • and $240 1937
1,925 4h % Alley paving, Water and Park Sta. bonds. Due Jan. 1, asfollows: 3200, 1930 to 1938 incl.; and 3125, 1939.
1,095 45f% Cross St. sanitary sewer bonds. Duo Jan. 1, as follows:3100, 1930 to 1938 incl.; and $195. 1939.
500 5% Fair Ave. sanitary sewer bonds. Due 3100, Jan 1 1930 to1934 incl.
495 5% Edgecumbe Ave. sidewalk bonds. Due Jan. 1, as follows: UM,1930 to 1933 incl ; and 395, 1934.
400 5% Division St. sanitary sewer bonds. Due 3100. Ian. 1 1930 to1933 incl.

All of the above bonds are issued as of Jan. 1 1929.

BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-The3109.010 issue of coupon special assessment road No. 105 bonds offeredon Aug. 19-V. 129, p. 1158-was awarded to Braun, Bosworth & Co. ofToledo as 5,kis for a premium of 3371, equal to 100.34, a basis of about5.71%. Due serially in from 1 to 10 years. The only other bidder wasthe Detroit & Security Trust Co., offering a premium of $216.

BLACKHAWK COUNTY (P. 0. Waterloo), Iowa.-BOND SALE.-The $220,000 issue of annual primary road bonds offered for sale on Aug. 17-V. 129, p. 835-was awarded to Geo. M. Bechtel & Co., of Davenport,as 5s, for a premium of $261, equal to 101.18, a basis of about 4.80%.Due $22,000 from 1935 to 1944, incl. Optional after 5 years.
BONDS NOT SOLD.-The 315.000 issue of 434% semi-annual detention

hospital bonds offered at the same time-V. 129, p. 835-was not sold.
Dated July 11929. Due $3.000 from July 1 1931 to 1935 incl.

BLISSF1ELD, Lenawee County, Mich.-BOND SALE.-The $48.000
issue of 535% filtration plant bonds offered on Aug. 17-V. 129, p. 1158_
were awarded to three local banks for a premium of $562.00, equal to 101.17,
a basis of about 5.31%. The bonds are dated Aug. 15 1929 and mature
annually on Aug. 15 as follows: $2,500, 1930 to 1934 incl.; 33,000. 1935 Co
1938 incl.; $3,500, 1939 to 1941 incl.; $4.000 in 1942, and 34,500, 1943
and 1944.
The banks associated in the purchase of the bonds are the Jipson Carter

State Bank, the Blissfield State Bank and the First National Bank.

BOISE, Ada County, Ida.-NOTE SALE.-An issue of $120,000 6%
tax anticipation notes has recently been purchased by the First National
Bank of Idaho, of Boise. Due on Jan. 15 1930.

BOLTON WATER DISTRICT (P. 0. Bolton), Warren Count
N. Y.-BOND OFEERING.-Sealed bids will be received by BertW;
Lamb, Town SuperVisor, until 2 p. m. (daylight saving time) on Aug. 27,
for the purchase of $90,000 coupon or registered water bonds. Rate of in-
terest is to be named in bid, is not to exceed 6% and must be stated in a mul-
tiple of 34 or liot a of 1%. The bonds are dated Feb. 151929. Denom. $1,000.
Due $5,000 on Feb. 15, from 1932 to 1949 incl. Prin. and semi-annual int.
payable at the National Park Bank, New York. A certified check for $1,500,
payable to the order of the above-mentioned official, must accompany each
proposal. The approving opinion of Clay, Dillon & Vandewater, of New
York, as to the legality of the bonds, will be furnished the successful bidder.

BOONVILLE, Oneida County, N. Y.-BOND SALE.-The $12.500
fire truck bonds offered on Aug. 

N.
129. p. 999-were awarded as

534s to the National Exchange Bank, of Boonville. The bonds are dated
Oct. 1 1929 and mature 32,500, from 1930 to 1934 incl.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-A $1,000,-
000 temporary loan was awarded on Aug. 19 to the Shawmut Corporation,
of Boston, the only bidder. The loan is to bear interest at the rate of 5.75%.
Dated Aug. 20 1929 and payable on Oct. 8 1929.

BRADLEY COUNTY (P. 0. Cleveland), Tenn.-MATURITY.-
The 315.000 issue of 534% refunding bonds that was purchased by Caldwell
& Co., of Nashville, at a price of 100.26-V. 129, p. 1158-is due on Sept.
I 1944, giving a basis of about 5.47%.

BRANTLEY COUNTY (P. 0. Nahunta), Ga.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on Sept. 3, by Joseph B. Strick-
land, Clerk of the Board of Commissioners of Roads and Revenues, for
the purchase of a $35,000 issue of 5% semi-annual court house bonds.
Denom. $1,750. Dated Aug. 1 1929. Due $1,750 from Aug. 1 1930 to
1949, incl. A $1,000 certified check, payable to the Clerk, must accompany
the bid. (These bonds were previously offered on Aug. 15-V. IN, p.
1158).
BRAZOS CCrUNTY (P. 0. Bryan), Tex.-BOND ELECTION.-It is

reported that a special election will probably be held on Sept. 28 for the
purpose of passing upon a proposal to issue $1,500,000 in bonds to be used
for road purposes.

BRIDGEPORT SCHOOL DISTRICT, Belmont County, Ohio.-
BOND OFFERING.-W. K. Kirkpatrick, Clerk of the Board of Education,
will receive sealed bids until 12 m. on Aug. 26, for the purchase of 3200,000
4%j % coupon school bonds. Dated Sept. 1 1929. Denom. $1,000. Due
$5,000, March and Sept. 1. from 1911) to 1949 incl. Bids based upon
bonds bearing an interest rate other than specified above will also be con-
sidered. A certified check for $1,000, payable to the order of the Board of
Education, must accompany each proposal.

BROCKTON, Plymouth County Mass.-TEMPORARY LOAN.-A
$3300,000 temporary loan was awat•ded on Aug. 15 to Solomon Bros. &
Hutzler, of Boston, at a 5.41% discount, plus a premium of $3. The
loan is payable in about five months. The following is a list of the other
bids received:
Bidder- Discount Basis.

Brockton National Co 5.51%
Home National Bank, Brockton 5.52%

BROWN TOWNSHIP SCHOOL DISTRICT (P. 0. Reedsville)
Mifflin County, Pa.-BOND SALE.-The 314,000 5% school bonds
offered on July 27-V. 129, p. 514-were awarded at par to the Reedsville
National Bank, of Reedsville. The bonds are dated Aug. 1 1929 and mature

on Aug. 1 1959; optional Aug. 11934.

BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. 0.
Brownfield), Terry County, Tex.-BOND OFFERING.-Sealed bids
will be received by J. F. Winstolf, Secretary of the Board of Education,

until 10 a. m. on Aug. 27, for the purchase of a $75,000 issue of 5% school
bonds. Denom. 31,000. Dated Aug. 11929. Due $1,000 from 1930 to
1934 and 32,000. 1935 to 1969, all incl. Prin. and int. (F. & A.) payable
In New York City. A 33.750 certified check must accompany the bid.

BROWNSVILLE, Haywood County, Tenn.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Aug. 30, by R. Y. Moses,

City Clerk, for the purchase of an $11,500 issue of 
534% coupon public

school refunding bonds. Denom. $1,000, one for $500. Due on Sept. 1

as follows: $1,000. 1934 to 1944 and $500 in 1945. Prin. and Int. (M. & S.)

payable at the Equitable Trust Co. in New York City. A certified check

for 1% must accompany the bid.

BUCHANAN COUNTY (P. 0. Independence), Iowa.-BOND SALE.

-We are now informed that the $300,000 issue of annual primary road

bonds offered without success on July 16-V. 129. p. 514-has since been
purchased at par by the Carleton D. Beh Co. of Des Moines. Due from

May 1 1935 to 1944 incl. Optional after May 1 1935.

BUCHANAN COUNTY (P. 0. Independence), Iowa.-BONDS NOT
SOLD.-The $125,000 issue of not to exceed 5% annual primary road bonds
offered on Aug. 16-V. 129, p. 835-was not sold as no bids were received.
Dated Sept. 1 1929. Due from May 1 1935 to 1944, incl. Optional after

May 11935.

BURKE COUNTY (P. 0. Morganton), N. C.-BOND SALE.-The
$120,000 issue of funding bonds offered for sale on Aug. I9-V. 129, p.

999-was awarded to the First St. Paul Co., of St. Paul, as 534s, for a
premium of $1,241, equal to 101.03, a basis of about 5.36%. Dated Aug.

1 1929. Due on Aug. 1, as follows: $8,000, 1932 to 1936 and $10,000, 1937

to 1944, all incl.

BUTLER COUNTY (P. 0. Allison), Iowa.-BONDS NOT SOLD.-

The $70,000 issue of annual primary road bonds offered for sale on Aug. 15

-V. 129. p. 835-was not sold, as the only bid received, an offer of 99.257

on 5s, tendered by the White-Phillips Co. of Davenport, was rejected.

Dated Sept. 11929. Due $7,000 from May 1 1935 to 1944, incl. Optional

after 5 years.

CALDWELL COUNTY ROAD DISTRICT NO. 1 (P. 0. Lockhart),

Tex.-BONDS REGISTERED.-The $300,000 issue of 5% road bonds
scheduled to be offered for sale on Aug. 14-V. 129. p. 835-was registered

on Aug. 9 by the State Comptroller. Due from Aug. 1 1930 to 1959, incl.

CAMBRIDGE, Middlesex County, Mass.-BOND OFFERING.-
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on
Aug. 30. for the purchase of the following issues of 4A % coupon bonds

Mrat
ting 
0 street amst.ruction bonds. Due on Sept. 1 as follows: $35.500,
1930, and $35.000, 1931 to 1939 inclusive.

135,000 Main Street and Broadway widening bonds. Due on Sept. 1, as
follows: $14,000. 1930 to 1934 incl.. and $13,000, 1935 to 1939 incl.

90,000 sewer separate system bonds. Dated Sept. 1 1929. Due $3,000,
Sept. 1 1930 to 1959 inclusive.

33,500 street construction bonds. Due on Sept. 1, as follows: $9,500.
1930. and 36,000, 1931 to 1934 inclusive.

Only bids for the entire lot will be considered. The offering notice says:
The above named bonds are exempt from all Federal income and Mass.

State income taxes; are issued under the supervision of the National Shaw-
mut Bank of Boston and their legality approved by Messrs. Hopes. Gray.
Boyden & Perkins, whose opinion will be furnished the purchaser.

Financial Statement April 1 1929.
Assessed valuation 8188.456,300.00
Funded city debt $4,090,950.00
Sinking fund for funded city debt  2.875,945.51

Net funded city debt 31.215,004.49
Serial city debt  5,642,050.00

Net city debt 36.857.054.49
Funded water debt  $407,500.00
Sinking fund for funded water debt  398.143.62

Net funded water debt  $9.356.38
Serial water debt  490,500.00

Net water debt  $499.856.33
Population. 1920 census, 109,456; 1925 census, 120,054.
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CARBON COUNTY SCHOOL DISTRICT NO. 18 (P. 0. Encamp-
ment) Wyo.-ADDITIONAL DETAILS.-The $25.000 issue of 534%coupon school building bonds that was purchased by local investors-V. 129, P. 315-was awarded at par. Denom. $1.000. Due from 1935 to
1954. Int. payable on Jan. and July 1.

CARROLL COUNTY (P. 0. Delphi), Ind.-BOND OFFERING.-
Irvin M. Flora, County Treasurer, will receive sealed bids until 2 p. in. on
Aug. 24, for the purchase of $16,800 434 % highway improvement bonds.
Dated Aug. 6 1929. Denom. $840. Due $840 May and Nov. 15 from 1930to 1939, incl. Interest payable semi-annually on the 15th day of May and
November.

BOND OFFERING.-Sealed bids will be received at the same time for the
Purchase of $19,600 434 % Omar Billings et al., Monroe Township highway
construction bonds. Dated Aug. 6 1929. Denom. $980. Due $980, July 15
1930; $960, Jan. and July 15 1931 to 1939 incl.; and $980. Jan. 15 1940.
Int. payable on the 15th day of Jan. and July.

CENTER SCHOOL TOWNSHIP, Lake County, Ind.-BOND
OFFERING.-Charles J. MiIlles, Township Trustee, will receive sealed bids
until 8 p. m. (daylight saving time) on Sept. 3, at his office, 107 North
Main St., Crown Point, Ind., for the purchase of $54,000 5% school bonds.
Dated July 15 1929. Denom. $900. Due $1,800, July 15 1930; $1,800,
Jan. and July 15 1931 to 1943, incl.; $1,800. Jan. 15 and $3,600, July 15
1944. Principal and semi-annual interest (Jan. and July 15) payable at the
First National Bank, Crown Point. The proceedings incident to the issu-
ance of the bonds have been approved by Matson, Carter, Ross & McCord
of Indianapolis.

CHAFFEE, Scott County, Mo.-BOND SALE.-A $30,000 issue of
% water bonds has been recently purchased by a local investor. Due

in 20 years.

CHAGRIN FALLS, Cuyahoga County, Ohio.-BOND SALE.-The
following issues of 534% bonds aggregating $41,288 offesed on Aug. 5-
V. 129. p. 514-were awarded at par and accrued interest to the Chagrin
Falls Banking Company:
$26,288 street improvement bonds, property owners' portion. Denom.

111,000, one bond for $1,288. Due on Oct. 1, as follows: $2,288.
1930; $3,000, 1931; $2,000, 1932: $3,000, 1933 and 1934; $2,000.
1935; 33.000. 1936 and 1937; 2.000. 1938; and 33,000. 1939.

15,000 Sewage Disposal Works repair bonds. Denoms. $1.000 and $500.
Due as follows: 31,500. Apr. 1 and $2,000, Oct. 1 1930; 81,500.
Apr. 1 and $2,000, Oct. 1 1931; and $2,000. Apr. and Oct. 1 1932
and 1933.

Both issues are dated Jan. 15 1929.

CHAGRIN FALLS, Cuyahoga County Ohio.-BOND OFFERING.
-Gladys M. Foster, Village Clerk, will receive sealed bids until 12 in. on
Aug. 26, for the purchase of $8,769 534% street improvement bonds, prop-
erty owners' portion. The bonds are dated Aug. 15 1929. Denom. $500,
except Bond No. 1 which is for $769. The bonds mature on Oct. 1 as
follows: $769, 1931; 81,000. 1932 to 1934, incl.; $500, 1935; $1,000, 1936
to 1938, incl.; $500. 1939. and $1,000, 1940. Principal and semi-annual
Interest (April and Oct. 1) payable at the Chagrin Falls Banking Co.,
Chagrin Falls. A certified check for 5% of the amount of bonds bid for,
payable to the order of the Village Treasurer, must accompany each
proposal.
Anyone desiring to do so. may present a bid or bids for the above bonds.

based upon their bearing a different rate of interest than herein specified:
Provided, however, that where a fractional interest rate is bid, such fraction
shall be one-quarter of 1% or multiples thereof.

CHARLESTON COUNTY SCHOOL DISTRICT NO. 10 (P. 0.
Charleston), S. C.-BOND OFFERING.-Sealed bids will be received
until noon on Aug. 23. by Charles J. Ravenel, Chairman of the Board of
Trustees, for the purchase of a $74.000 issue of coupon school bonds. Int.
rate is to be named by the bidder, payable on Jan. and July 1. Denom.
$1,000. Dated July 1 1929. Due on July 1 as follows: $4.000. 1933 to
1943. and $5,000, 1944 to 1949, all incl.

CHATTANOOGA, Hamilton County, Tenn.-BONDS OFFERED
FOR INVESTMENT.-The $500,000 issue of % suburban improvement
bonds that was awarded to the Hamilton National Bank, of Chattanooga
and associates at 100.20, a basis of about 4.74%-V. 129, P. 999 and 1158
-is now being offered for subscription by the purchasers priced at 100.80
and interest, to yield about 4.70%. Dated Aug. 1 1929. Due on Aug.
1 1959.

CHICAGO SOUTH PARK DISTRICT (P. 0. Chicago), Cook
County, 111.-BOND SALE.-The $9,500,000 issue of 4% improvement
bonds offered on Aug. 21-V. 129. p. 1158.-was awarded at a price of
92.91, an interest cost basis of about 4.92%, to a syndicate composed ofthe Harris Trust & Savings Bank, the First Union Trust & Savings Bank,the Continental lllinois Co., all of Chicago, the Guaranty Company ofNew York, N. Y. Ames, Emerich & Co., the William R. Compton Co.,and the Northern irrust Co., all of Chicago, the Detroit Co., Inc., of NewYork, the Foreman Trust & Savings Bank, Chicago, and the First NationalCompany of Detroit, of Detroit. The bonds are dated Sept. 3 1929 andmature $425,000 on Sept. 3, from 1930 to 1949, incl. The bonds are tobe reoffered for public investment at prices to yield 5.50 to 4.65%, ac-cording to maturity. Only two bids were submitted for the bonds. Theother tender, 90.596, was submitted by a syndicate headed by the NationalCity Co., of New York.
Members of the syndicate headed by the National City Co. of New York,were as follows: Bankers Co. of New York. Halsey, Stuart & Co., LehmanBros., American National Co., E. II. Rollins & Sons, A. B. Leach &0o..

Kean, Taylor & Co., Guardian Detroit Co., Hannahs, Bailin & Lee,
Arthur Sinclair. Wallace and Co., Emanuel & Co., Otis & Co., Graham,Parsons & Co., Stranahan, Harris & Otis, R. H. Moulton & Co., and Dewey,Bacon & Co.

CIRCLEVILLE, Pickaway County, Ohio.-BOND SALE.-The
$13.000 Fire Department coupon equipment bonds offered on Aug. 14-
V. 129, p. 836-were awarded as 5345 to the Davies-Bertram Co. of Cin-
cinnati, for a premium of $52.00 equal to 100.40, a basis of about 5.40%•The bonds are dated June 1 1929 and mature on Oct. 1, as follows: $1,500.
1930 to 1936 incl., and $2.500, 1937. R. L. Durfee & Co. of Toledo, bid aPremium of $31.00 for 534% bonds.

CLARENCE WATER DISTRICT (P. 0. Clarence) Erie County,N. Y.-BOND SALE.-The $210,000 issue of coupon or registered waterbonds offered on Aug. 15-V. 129, P. 1159-was awarded as 534s to theBank of Clarence, at a price of 100.939, a basis of about 5.39%. The bondsare dated Sept. 1 1929 and mature Sept. 1, as follows: $13,000, 1934 to1948 incl., and 815.000, 1949.

CLARION, Clarion County, Pa.-BOND OFFERING.-Sealed bidswill be received by J. E. Wolf, Borough Secretary, until 7:30 P.Ill• (EasternStandard time) on Aug. 27, for the purchase of $19,792.85 building bonds,to bear interest at the rate of 59'. The bonds are to be dated July 11929.A 51.000 certified check, payable to the order of the Borough Treasurer,must accompany each proposal.

CLARKE COUNTY (P. 0. Osceola), lowa.-BOND SALE.-The3269.000 issue of annual primary road bonds offered without success onJune 27-V. 129, p. 159-has since been sold to Jackley-Wiedman &Co. of Des Moines as 5s for a premium of $275, equal to 100.10, a basisof about 4.98%. Due on May 1 as follows: $25,000, 1935 to 1943.and $44,000 in 1944. Optional after May 11935.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING.-Cullen
C. Cochran, County Treasurer, will receive sealed bids until 10 a. m. on
Sept. 2. for the purchase of $8,800 434 % Pearl Wallace et al., Posey, Town-
ship road construation bonds. Denom. $440. Due $440, July 15 1930;
$440. Jan. and July 15 1931 to 1939, incl.: and $440, Jan. 15 1940. Prin.
and semi-annual int. (J. & J. 15), payable at the office of the County
Treasurer. The bonds are dated Aug. 6 1929.

COASTAL HIGHWAY COMMISSION (Comprising the Counties
of Dillon, Florence, Williamsburg, Colleton, Beaufort and Jasper),
(P. 0. Columbia), S. C.-BOND OFFERING.-Sealed bids will be re-
ceived by Wade Stackhouse, Chairman of the Board of Highway Com-
missioners, until noon on Sept. 5 for the purchase of a $300,000 issue of
coupon highway bonds. Int. rate is not to exceed 5%. Denom, 51.000.
Dated Aug. 1 1929. Due on Feb. 1 as follows: $34,000, 1931 to 1938.
and $28,000 in 1939. Prin. and int. (F. & A.) payable in gold in New
York. Principal only of bonds may be registered. Int, rate is to be
stated in multiples of 34 of 1% and must be the same for all of the bonds.
Reed, Hoyt & Washburn of New York will furnish the legal approval,
A certified check for 2% of the bid, payable to the above Board, is required.

COMANCHE COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 1 (P. 0. Coldwater), Kans.-BOND SALE.-An $80,000 issue of
414% school bonds has recently been purchased by the Guarantee Title &
Trust Co., of Wichita. Dated Aug. 1 1929. Due serially in from 1 to 20 years

COOKEVILLE, Putnam County, Tenn.-BOND SALE.-A 550.0000
Issue of 5% hydro-electric plant bonds has recently been purchased by
Caldwell & Co. of Nashville.

COQUILLE, Coos County, Ore.-BOND OFFERING.-Sealed bids
will be received until Aug. 26, by F. G. Leslie, City Recorder, for the
Purchase of a $40,000 issue of water bonds.

COWPENS SCHOOL DISTRICT (P. 0. Cowpens) Spartanburg
County, S. C.-BOND .SALE.-An $8.000 issue of 6% school bonds was
jointly purchased on Aug. 16, by J. 11. Hilsman & Co., Inc., and the
Citizens & Southern oth of Atlanta. Denom. $1,000. Dated Aug. 1
1929. Due on Aug. 1 Co.,1949. Prin, and int. (F. & A 1.) payable in New
York.

CRAWFORD, Dawes County, Neb.-PRICE PAID.-The $10,000
issue of 5% semi-annual park bonds that was purchased by the Peters
JTurlusy t1 C19o3.9of Omaha-V. 129, p. 1159-was awarded at par. Due on

DAVISON TOWNSHIP SCHOOL DISTRICT NO. 6, Genesee
County, Mich.-BOND ELECTION.-The voters will pass on a proposal
to issue $110,000 bonds for school building construction and equipment
purposes at an election to be held on Sept. 3.

DAWSON, Lac Qui Parle County, Minn.-CERTIFICATE SALE.
The $31,000 issue of semi-annual paving certificates offered for sale on
Aug. 17-V. 129, p. 1159-was awarded to the Drake-Jones Co. of Minnea-
polis, as 5s, for a premium of $100, equal to 100.32.

DELAWARE COUNTY (P. 0. Muncie) Ind.-BOND SALE.
The $90,000 4 Si % bridge bonds offered on Aug. 16-V. 129, p, 838-were
jointly awarded to the Fletdher Trust & Savings Bank, the Union Trust
Co. and the Fletcher American Co. all of Indianapolis. The bonds are
dated Aug. 15 1929. Due as follows: $4,500

' 
July 1 1930; 

$4,500,*
Jan and

July 11931 to 1939 incl., and $4,500, Jan. 11940. 

DELAWARE, State of (P. 0. Dover).-BOND OFFERING.-Ifoward
M. Ward, State Treasurer, will receive sealed bids until 1 p. m. (standard
time) on Sept. 11, for the purchase of all or any part of a 

$500, 
000 issue

of 4% coupon highway bonds. The State reserves the right to purchase
and take $400,000 of the total issue for investment in its sinking fund at the
same price per bond as is bid for the remaining $100,000 bonds.

Official advertisement of the scheduled sale of these bonds appears on
the last page of this section.

DENVER (City and County), Colo.-BOND SALE.-We are now
Informed that the six issues of 534% semi-annual !medal improvement
bonds that were offered without success on July 29-V • 120. P. 836-have
since been purchased at par by J. 11. Goode & Co. of Denver.

DODGE COUNTY (P. 0. Juneau), Wis.-BONDS NOT SOLD.-
The 3172.000 issue of 434% semi-annual highway series B bonds offered
on Aug. 20-V. 129, p. 836-was not sold as no bids were received. The
bonds will be re-advertised in the near future. Dated May 1 1929. Due
on May 11949. The bonds cannot be sold for less than par.

DORCHESTER COUNTY (P.O. St. George), S. C.-BOND SALE.-
The $90,000 issue of coupon highway bonds offered for sale on Aug. 16-
V. 129, p. 836-was awarded to C. W. McNear & Co. of Chicago, as
for a premium of $156, equal to 100.17, a basis of about 5.48%. Dated
Aug. 1 1929. Due $9,000 from Feb. 1 1934 to 1943 incl.

DOUGLAS COUNTY (P. 0. Superior), Wis.-BOND OFFERING.-
Sealed bids will be received until noon (standard time) on Sept. 5 by A. R.
Cole, County Clerk, for the purchase of an issue of $125,000 59' sanatorium
bonds. Denoms. $1,000 and $500. Dated Oct. 1 1929. Due $12,500
from Oct. 1 1930 to 1939 incl. Prin. and bit. (A. & 0.) payable at the
office of the County Treasurer. A certified check for 1% of the bid, payable
to the County Clerk, is required.

DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-0. L.
Youngan, City Auditor, will receive sealed bids until 12 M. on Sept. 11
for the purchase of $21,000 534 % water works improvement bonds. Dated
Aug. 11929. Denom. $500. Due $500 on April and Oct. 1 [Lem 1931 to
1951, inclusive. Principal and semi-annual interest (April & Oct. 1)
payable at the office of the City Treasurer.
Any one desiring to do so may present a bid or bids, for said bonds

based on a different rate of Interest than hereinbefore specified, provided
however, that when a fractional rate of interest Is bid, such fraction shall
be one-quarter of one per cant, or multiples thereof, as provided in Section
2293-28 of the Uniform Bond Act.
A certified check for 5% of the amount of bonds bid for, payable to the

order of the City Treasurer, must accompany each proposal.

DOVER, Tuscarawas County, Ohio.-BOND SALE.-The $20,660
534% cemetery improvement bonds offered on Aug. 14-V. 129, p. 836-
were awarded to the Davies-ilertram Co. of Cincinnati at par, plus a
premium of $16, equal to 100.07, a basis of about 5.24%. The bonds are
dated Aug. 1 1929 and mature as follows: $660. April 1 and $500, Oct. 1
1930; $500,_ April and Oct. 1, from 1931 to 1949 incl., and 5500. April 1
bleid5dOers. :O. L. Youngen, City Auditor, sends US the following list of other

Bidder- Int. Rate. Prem.

Seasongood & Mayer Cincinnati 
Provident Savings Bank & Trust Co., Cincinnati  10.33

Assel, Goetz & Moerlein
,

, Cincinnati 
554,5 33.00

145.00

R. L. Durfee & Co.. Toledo 
5
534 .70

36.00W. L. Slayton & Co., Toledo 
56.00

DOVER (P. 0. Dover Plains) Dutchess County, N. Y.-BOND
SALE.-The $40,000 issue of coupon or registered highway bonds offered
on Aug. 20-V. 129. p. 1160-were awarded as 5.40s to Prudden & Co. of
New York, at a price of 100.679, a basis of about 5.35%. The bonds are
dated April 1 1929 and mature on April 1, as follows: $1,000, 1935 to 1944

and $2,000, 1945 to 1959 hicl.

EAST AURORA, Erie County, N. Y.-BOND OFFERING.-D. N.
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. on Sept. 9,
for the purchase of $14,500 coupon or registered street improvement bonds.
Rate of interest is to be named in bid and is not to exceed 6%. The bonds
are dated June 1 1929. Denom. $1.000, one bond for $500. Duo on June
1 as follows: $1.000. 1930 to 1943. incl., and $500, 1944. Bidders to state
interest rate in a multiple of 31 of 1%, single rate to apply to the entire
offering. Principal and semi-annual interest (June and Dec. 1) payable
in gold at the Bank of East Aurora. A certified check for 2% of the amount
of bondsbi ofo f for krequired, . Legality is to be approved by Reed. Hoyt& 
Washburn, 

EAST GRAND FORKS, Polk County, Minn.-BOND OFFERING.-
Sealed bids ill be received until 8 p. m. on,Sept. 3, by A. G. Rand, City
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erk, for the purchase of a $19.000Yissue of street improvement bonds.
terest rate is not to exceed 6%. Dated Aug. 1 1929. Due $1,000 from
b. 1 1931 to 1949, incl. Principal and semi-annual interest payable at
bank or trust company designated by the purchaser. June11, Oakley,
riscoll & Fletcher, of Minneapolis, will furnish the legal approval. A
.000 certified check, payable to the City Treasurer, must accompany the
d.

EAST PATERSON SCHOOL DISTRICT, Bergen County, N. J.-
ND SALE.-The $112,000 issue of coupon or registered school bonds
ich was offered unsuccessfully on Aug. 8-V. 129, p. 1160-was sold
ivately on Aug. 14 to H. B. Hand & Co., of Newark, as 5As, The
nds are dated April 1 1929 and mature on April 1, as follows: $3,000.
3,0 to 1965, incl., and $4,000, 1966.

EDGEFIELD COUNTY (P. 0. Edgefield), S. C.-BOND DESCRIP-
ION.-The $140,000 issue of highway bonds that was purchased by the
uth Carolina National Bank of Columbia as 5s, at a price of 100.01-
129. p. 1000-is more fully described as follows: Denom. $1,000. Dated
g. 1 1929. Due from Feb. 1 1931 to 1942 incl. Basis of about 5.49%.
n. and int. (F. & A. 1) payable at the Central Hanover Bank & Trust
in New York. Read, Hoyt & Washburn of New York City, have

proved legality of the bonds.
Financial Statement.

tual values $25,000,000
eased values, 1928  3,800,520
tal bonded debt (incl. this issue)  594,000
Less highway bonds to be paid from funds received
from the State $415,000

Less sinking fund  10,015
t debt  168,985
Population (1920 census), 25,928; present population, 30,000.

ELMORE, Ottawa County, Ohio.-BOND OFFERING-William C.
ers, Village Clerk, will receive sealed bids until 12 M. on Sept. 10, for
e purchase of the following issues of 5 1', % bonds aggregating $8,250:
500 Clinton St. improvement bonds. Due as follows: $450, from 1930

to 193,1, incl. Denomination $450.
.750 Ottawa St. improvement bonds. Denom. $375. Due as follows:

$375 from 1930 to 1939, inclusive.
Both issues are dated Sept. 1 1929. Interest payable on the first day
March and September. Bids for each issue must be accompanied by a
tified check for $100. payable to the order of the Village Treasurer.

ELSMERE FIRE DISTRICT (P.O. Elsmere), Albany County, N. Y.
BOND OFFERING.--Peter N. Klein, Chairman of the Board of Fire
mmissioners, will receive sealed bids until 8 p. m. (daylight saving time)
Aug. 27, for the purchase of $30,000 coupon or registered bonds. Rate
interest is not to exceed 6% and is to be stated in a multiple of 3 or
0th of 1%. The bonds are dated Aug. 1 1929. Denom. $1.000. Due
Aug. 1 as follows: $1,000, 1931 to 1956 incl.; and $2,000, 1957 and 1958.
in. and semi-annual int, payable in gold at the First Trust Co. Bank,
Albany. A certified check for $500, payable to the order of the District,
st accompany each proposal. Legality is to be approved by Clay,lion & Vandewater of New York. These bonds were originally scheduledhave been sold on Aug. 9.-V. 129, p. 837.

VERETT, Middlesex County, Mass.-TEMPORARY LOAN.-The0,000 temporary loan offered on Aug. 20-V. 129, p. 1160-was awardedthe Second National Bank, of Boston, at a 5.20% discount. The loan ised Aug. 22 1929. Due $100,000 on Feb. 20, March 20 and April 24,maturities in 1930. The following bids were also received:
idder-
xon, Gade & Co 
nk of Commerce & Trust Co 
rchants' National Bank, of Boston 
omon Bros. & Hutzler (plus $7) erett Trust Co 
N. Bond & Co 

Discount Basis.
5.23%
5.24%
5.25%
5.39%
5.43%
5.63%

AIRPORT, Monroe County, N. Y.-BOND OFFERING.-Roscoe E.Ynes, Village Clerk, will receive sealed bids until 7.30 p. m. (easternndard time) on Aug. 27, for the purchase of $77,000 coupon or registered• age Disposal Plant bonds. Rate of interest is not to exceed 6% and is tostated in a multiple of 1-10th or X of 1%, one rate to apply to the entiree. The bonds are dated Sept. 1 1929, are In $1,000 denoms., and matureSept. 1, as follows: $4,000, 1932 to 1940 incl.; $5,000, 1941, and $6,000,2 to 1947 incl. Prin. and semi-annual int. payable in gold at the Firsttional Bank & Trust Co., Fairport. A certified check for 2% of theomit of bonds bid for, payable to the order of William B. Saleno, Villageurer, must accompany each proposal. The approving opinion of Clay,on & Vandewater, of New York as to the legality of the bonds, will be
nished the successful bidder.

AIRVIEW, Cuyahoga County, °Mo.-BOND OFFERING.-WW. Smith, Village Clerk, will receive sealed bids until 12 m. (Easternndard) time on Aug. 31. for the purchase of $20,000 6% road improve-nt bonds. Dated July 1 1929. Denom. 81.000. Due $4,000 on Oct. 1.1931 to 1935 incl. Principal and semi-annual interest (April and. 1) payable at the First National Bank, of Rocky River. A certifiedk for 5% of the amount of bonds bid for, payable to the order of thelage Treasurer, must accompany each proposal.

ALL RIVER, Bristol County, Mass.-NO BIDS.-There were noreceived on Aug. 19 for the $300,000 temporary loan offered for sale.-129. p. 1160. The loan is dated Aug. 20 1929 and is payable on Nov.1929.

ITCHBURG, Worcester County, Mass.-TEMPORARY LOAN-

0 %n°1:11:tina't oCzioAlg .Dr.on1Phutrtilares aggro% trg°111T9Ign 
at a
Theowing bids were also received:

idder- Discount.mon Bros. & Hutzler (plus $5) 5.63%caster County National Bank 5.74%

LATHEAD COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Kalis-I) Mont.-BOND SALE.-The $1,500 issue of school house additionds offered for sale on Aug. 11-V. 129, 0. 515-was awarded to the Stateiontana, as 6s, at par. Denom. $1,500. Dated June 15 1929. Due inears and optional after 5 years. Int. payable on June and Nov. 1.

LINT TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 18,esee County, Mich.-MATURITY.-The $35,000 5X % school
ds awarded on Aug. 7 to the Detroit & Security Trust Co. of Detroit
129, P. 1160-mature on June 1, as follows: $1,000. 1934, and $2.000,to 1951 inclusive.,

LORIDA INLAND NAVIGATION DISTRICT (P. 0. Jacksonville),.-BOND OFFERING.-Sealed bids will be received until Oct. 15, bYries F. Burgman, Chairman of the Board of Commissioners, for thechase of two issues of bonds aggregating $1.000,000. as follows: $750,000
al purchase and $250,000 right of way purchase bonds.
n Aug. 1 two issues of similar bonds were unsuccessfully offered.
129, P. 1001.)

RANKLIN COUNTY SCHOOL DISTRICT NO. 53 (P. 0. Pasco)
'h.-BOND SALE.-The $20,000 issue of coupon school bonds offered
ale on Aug. 10-V. 129. p. 1001-was awarded to the State of Washing-
, as 58, at par. Dated Septa 1929. Due in from 2 to 20 years. No other
were received.

RANKLIN, Warren County, Ohio.-BOND OFFERING.--R. C.
s, Village Clerk, will receive sealed bids until 12 m. on Sept. 3, for the
hese of $20,000 5% building reconstruction bonds. Dated Aug. I Him
oin. $1,000. Due $2,000 on Feb. and Aug. 11931; and $2,000 on Aug. 1.
1932 to 1939 incl. A certified check for 1% of the amount of bonds bid

for, payable to the order of the Village Treasurer, must accompany each
proposal. Any bidder 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 X of 1%, or multiple thereof. The opinion of Peck, Shaffer and
Williams, of Cincinnati, Ohio, as to the legality of said bonds will be fur-
nished the successful bidder without expense to such bidder.

FREDERICKTOWN, Madison County, Mo.-BOND SALE.-The
$65,000 issue of 5)% coupon sewer bonds offered for sale on Aug. 15-
V. 129, p. 673-was awarded to Stix & Co. of St. Louis, at a price of 100.35.
a basis of about 5.19%. Due in from 1 to 20 years. Optional after 5 years.
Dated Sept. 1 1929 Denom. $1,000. Int, payable on March & Sept. 1.

FRIAR POINT, Coahoma County, Miss.-BOND SALE.-A $2,000
Issue of city hall bonds has recently been purchased at par by the Commer-
cial & Savings Bank of Friar Point.

FULTON COUNTY (P. 0. Wauseon) Ohio.-BOND OFFERING.-
0. L. Watkins, County Auditor, will receive sealed bids until 1 p.m. (Eastern
Standard time) on Aug. 26, for the purchase of $50.900 6% county road
improvement bonds. Dated Sept. 1 1929. Denom. $1.000, except Bond
No. 1 whichis for $900. Due annually on Sept. 1 as follows: $5,900, 1930;
$5,000, 1931 to 1933 incl., and $6,000, 1934 to 1938 incl. Principal and
semi-annual interest (March and Sept. 1) payable at the office of the
County Treasurer. A certified check for $1.000 must accompany each
proposal. Bids shall be conditioned on the approval of the transcript by
Squse, Sanders & Dempsey, of Cleveland, whose opinion will be furnished
at the expense of the purchaser.
A complete certified transcript of all of the proceedings evidencing the

regularity and validity of the issuance of said bonds will be furnished the
successful bidder.

GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.-
BOND OFFERING.-C. M. Yeauger, Clerk of the Board of Education, will
receive sealed bids until 12 m. on Aug. 30, for the purchase of $4,000 6%
school building construction bonds. Dated Sept. 1 1929. Denom. $500.
Due 81.00000 Sept. 1, from 1930 to 1933 incl. Int, payable semi-annually.
Any one desiring to do so may present a bid or bids for said 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
_X of 1% or multiples thereof. A certified check for 10% of the amount of
bonds bid for, payable to the order of the Board of Education, must accom-
pany each proposal.

GALVESTON COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 7 (P. 0. Galveston), Tex.-BONDS REGISTERED.-A $6,000 issue
of 5% serial school bonds was registered on Aug; 12 by the State 

Comp-

troller.

GARDEN CITY, Wayne County, Mich.-BOND OFFERING.-
Ralph A. MacMullen, Village Clerk, will receive sealed bids until 8 p. m.
(eastern standard time) on Aug. 29, for the purchase of $274,176.65 general
obligation water mains construction bonds. Rate of interest Is to be named
In bid and is not to exceed 6%. The bonds are to be dated Aug. 1 1929
and are to mature on Aug. 1, as follows: $5.000, 1931 to 1940 incl.; $10,000.
1941 to 1945 incl.; $10,176.65, 1946; $11,000, 1947 to 1950 incl.; and

$15,000. 1951 to 1958: incl. Interest is payable semi-annually. A certified
check for $1,000, payable to the order of the Village Clerk, must accompany
each proposal. The assessed valuation of the Village for the year 1929 is
$4,203,135. No outstanding indebtedness. Population over 2,000. This
WW1 of bonds was originally scheduled to have been sold on Aug. 7.-
V. 129, p. 837.

GAFt'DNER, Worcester County, Mass.-TEMPORARY LOAN.-
A $100,000 temporary loan has been purchased by Salomon Bros. & Hutzler
of Boston, at a 5.53% discount, plus a premium of $1.50.

GASTONIA, Gaston County, N. C.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. on Aug. 31, by W. L. Walters, City
Clerk, for the purchase of a $75,000 issue of coupon memorial auditorium
bonds. Int, rate is not to exceed 6%. Denom. $1.000. Dated Aug. 1
1929. Due on Feb. 1, as follows: $2,000, 1932 to 1943 and 33.000 from
1944 to 1960, all incl. Prin. and int. (F. & A.) payable in gold in New York
City. Principal only of bonds may be registered. Int. rate is to be stated
In a multiple of X of 1%. Masslich & "Mitchell, of New York City, will
furnish the legal approval. A certified check for $1,500, payable to the City
Treasurer, is required.

GATES, Monroe County, N. Y.-BOND OFFERING .-Mary R. Har-
rington, Town Clerk, will receive sealed bids until 8 p. m. (Eastern standard
time) on Sept. 4 for the purchase of $25,000 coupon or registered street
Improvement bonds. Rate of interest is to be named in bid, stated in a
multiple of X of 1%, and is not to exceed 6%. The bonds are dated April 1
1929. Denom. $1,000. Due on April 1 as follows: $2,000, 1930 to 1941,
inclusive, and $LOW in 1942. Prin, and semi-annual int. (April & Oct. 1)
Payable at the Union Trust Co. of Rochester. No bid for less than the par
value of the bonds and accrued interest will be considered. A single inter-
est rate is to apply to the entire offering. All proposals must be accompan-
ied by a certified check for $500, payable to the order of the town. The

petTegfaeCeelaz;.itpleilekr & Vandewater of New York will be fur-
%Vied/
approving

gen'
Financial Statement May 1 1929.

Assessed valuation, 1928 (85% of real value) $3,589,237.00
Bonded indebtedness: Town tool house  $4,500.00
East Gates Water District  126,000.00
Street improvement bonds, Series No. 1 --   96,000.00
Street improvement bonds, Series No. 2   123,453.95
Street improvement bonds, Series No. 3   44,000.00
Certificate of indebtedness street impts  97,000.00

Total  490,953.95
Population. 1925 census, 2,289.
Street improvement bonds Series No. 4 are to be issued to pay $27,000

of certificates of indebtedness included in the above total.

GIBSON Monroe County, Miss.-BOND OFFERING.-Sealed bids
will be received by the City Clerk, until Aug. 30, for the purchase of a
$10.000 issue of semi-annual municipal building and site bonds. Int. rate
is not to exceed 6%•

GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-A
$150.000 temporary loan was awarded on Aug. 21 to the Gloucester Safe
Deposit & Trust Co.. at a 4.98% discount. The loan is dated Aug. 29 1929,
and is payable on Feb. 28 1930. The following other bids were received:
Bidder- Discount Basis,

Gloucester National Bank  5.085
Cape Ann National Bank (plus $1)  5.13
Faxon, Gade & Co  5.16
Salomon Bros. & Hutzler (plus $2)  5.43

o

GRANT COUNTY (P. 0. Silver City), N..-Me77-7:07=La
_

CANCELLED.-We are now informed that the sale of the $200,000 issue
of court house and jail bonds to the Provident Savings Bank & Trust Co.
of Cincinnati, as Gs, at 100.17, a basis of about 5.96%-V. 129. p. 1161-
has been set aside and the bonds will shortly be re-offered. Due $25,000
from July 1 1932 to 1939. Incl. _ .ea

GRANT COUNTY (P.O. Ulysses), Kan.-BOND SALE.-An $80,000
Issue of 43 % court house and jail bonds has recently been purchased by
the Guarantee Title & Trust Co., of Wichita. Dated Aug. 1 1929. Due
serially in from 1 to 20 years.

GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING.-
Claude Hamilton, County Treasurer, will receive sealed bids until 10 a. m.on Aug. 28, for the purchase of the following issues of 4X % coupon road
construction bonds aggregating $96,300:
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$65.200 Jefferson and Monroe Twps. bonds. Due $3,260, July 15 1930;

$3,260, Jan. and July 15 1931 to 1939, incl; and $3,260, Jan.
15 1940.

15,600 Center Township bonds. Duo $780, July 15 1930; $730, Jan and
July 15 1931 to 1939, incl; and $780. Jan. 15 1940.

15,500 Jefferson and Monroe Twps. bonds. Due 3775. July 15 1930;
$775, Jan. and July 15 1931 to 1939, incl.; and $775. Jan. 15 1940.

The three issues are dated Aug. 15 1929.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 106 (P. 0.
Montesano), Wash.-BOND OFFERING.-Sealed bids will be received
until 10 a. in. on Aug. 24, by Mabel Taylor, County Treasurer, for the
purchase of a $6,000 issue of semi-annual school bonds. Int. rate is not to
exceed 6%. Dated Sept. 15 1929. A certified check for 5% must
accompany the bid.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
Sealed bids for the purchase of $18,000 43 % road bonds will be received
until 2 p. in. on Aug. 28, by Henry Rollison, County Treasurer. The bonds
are to be dated Aug. 15 1929 and are in denoms. of $900 each. Due $900 on
May and Nov. 15 from 1930 to 1939, incl. Principal and semi-annual int.
(May and Nov. 15) payable at the office of the County Treasurer.

GREENWOOD COUNTY SCHOOL DISTRICT NO. 18 (P. 0.
Greenwood), S. C.-BOND OFFERING.-Sealed bids will be received by
W. E. Black, Secretary of the Board of Trustees, until 3 p. m. on Sept. 11,
for the purchase of a $95,000 issue of 434 and 5% school bonds. Denom.
$1,000. or optional. Dated Sept. 1 1929. Due on Sept. 1, as follows:
35,000. 1934 and $6,000, 1935 to 1949, all incl. Prin. and int. (M. & S.)
payable in New York. Reed, Hoyt & Washburn, of New York, will furnish
the legal approval. A $2,500 certified check, payable to the School District
must accompany the bid.
(This report supplements that given in V. 129, P. 1001.)

GRIFFIN, Spalding County, Ga.-BOND OFFERING.-Sealed bids
will be received by E. P. Bridges, City Manager, until Sept. 10, for the
purchase of an issue of $100,000 5% semi-annual school bonds.

GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL
DISTRICT NO. 1 (P. 0. Grosse Pointe), Mich.-BIDS UNOPENED.-
Charles A. Parcells. Secretary of the Board of Education, reports that all
of the bids received on Aug. 19 for the $360.000 4.,1% bonds offered for
sale-V. 129, p. 1161-were returned unopened. The bonds mature in
from 1 to 30 years.

GUTHRIE COUNTY (P. 0. Guthrie Center), Iowa.-BONDS NOT
SOLD.-The $150,000 issue of not to exceed 5% annual primary road bonds
offered on Aug. 20 (V. 129, p. 1161) was not sold as no bids were received
The County Treasurer informs us that the sale was held open until Aug. 24
Dated Sept. 1 1929. Due $15,000 from May 1 1935 to 1944, inclusive.
Optional after May 11935.

HAMILTON COUNTY (P. 0. Webster City), Iowa.-BONDS NOT
SOLD.-The $200,000 issue of not to exceed 5% annual primary road bonds
offered for sale on Aug. 19-V. 129 p. 1161-wore not sold as no bids were
received. Dated Sept. 1 1929. Due $20,000 from May 1 1935 to 1944,
incl. Optional after 5 years. 

HAMILTONTOWNSHIP (P. 0. May's Landing), Atlantic County,
N. J.-INTEREST RATE.-The $55.000 general improvement bonds sold
at par to the First National Bank, of May's Landing-V. 129. p. 1161-
bear interest at the rate of 6%. The bonds mature annually on July 1, as
follows: $7,000, 1930 to 1936 incl., and $6,000, 1937.

HAMLIN INDEPENDENT SCHOOL DISTRICT (P. 0. Hamlin),
Jones County, Tex.-BONDS REGISTERED.-The 8125,000 issue of 5%
school bonds that was unsuccessfully offered on June 27-'V. 129, p. 1001-
was registered on Aug. 16 by the State Comptroller.

HARDIN COUNTY (P. 0. Savannah), Tenn.-BOND SALE.-The
$100,000 issue of 5% coupon highway bonds offered for sale on Aug. 10-
V. 129, P. 674-was awarded at par to Caldwell & Co. of Nashville. Dated
Jan. 1 1929. Due from July 1 1930 to 1959, incl. No other bids were
received.

HARRISBURG, Dauphin County, Pa.-BONDS OFFERED FOR
INVESTMENT.-The $135,000 41i % coupon city bonds awarded on
Aug. 15 to E. H. Rollins & Sons, of Philadelphia, at 100.647, a basis of
about 4.40%-V. 129, p. 1161-are now being offered by the successful
bidders for public investment at prices to yield 4.25%.

Real valuation (est.)
Assessed valuation (1929) 

Financial Statement.
 $180.000.000

88,125,560

Total net debt (incl. this issue) $5,0C2,414
Population (1920 Census), 75,917; present (est.), 90,000.

HARRISON SCHOOL TOWNSHIP, Howard County, Ind.-BOND
OFFERING.-Sealed bids will be received by the Township Advisory
Board, until 10 am. on Sept. 11, for the purchase of 36.0005%semi-annual
school-building bonds. Dated July 11929. Donom. $500. Due 31.000 on
July I. from 1930 to 1935 incl. A similar issue of bonds was sold at par on
July 16 to the Howard National Bank, of Kokomo.-V. 129, p. 838.

HARTSVILLE, Darlington County, S. C.-BONDS NOT SOLD.-
The $125,000 issue of 5M % funding bonds offered on Aug. 20-V. 129,
P. 1161-was not sold Dated Sept. 1 1929. Due $5,000 from Nov. 1
1934 to 1958, incl.

HASTINGS, Adams County, Neb.-BOND SALE.-Two issues of
bonds. aggregating 364,000, have been purchased by the United States
Trust Co., of Omaha, at a price of 100.36. The issues are divided as
follows: $50,000 sewer and $14,000 paving bonds.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. 0.
Woodmere), Nassau County, N. Y.-BOND SALE.-The 3315,000
coupon or registered school bonds offered on Aug. 20-V. 129. P. 1001-
were awarded as 5 Vis to George B. Gibbons & Co. and Roosevelt & Son,
both of Now York. at a price of 100.84, a basis of about 5.16%. The bonds
are dated July 1 1929 and mature 310,500 on Jan. 1, from 1930 to 1959 Incl.
A detailed statement of the financial condition of the district appeared in
V. 129, p. 1161.

HENRY COUNTY (P. 0. Paris), Tenn.-BOND OFFERING.-Sealed
bids will be received until I p. m. on Sept. 2, by D. T. Spaulding. County
Judge, for the purchase of a $60.000 issue of 6% semi-annual highway
bonds. Dated July 1 1929. Due on July 1 1949. (These bonds werePreviously offered for sale on Aug. 15.)

HERINGTON, Dickinson County, Kan.-BOND SALE.-The $45,-
000 issue of 5% semi-annual flood relief prevention bonds offered for saleon Aug. 6-V. 129. p. 838-was awarded to the Fidelity National Co. of
Kansas City, at a price of 104.89, a basis of about 4.40%. Dated Sept. I
1929. Due in from 1 to 20 years.

HICKORY TOWNSHIP (P. 0. Volant, R. F. D. No. 8), Lawrence
County, Pa.-BOND OFFERING.-J. A. Stunkard, Secretary of the
Board of Supervisors. will receive sealed bids until 9 a. m. (Eastern standard
time) on Sept. 4. for the Ipurchase of $8,500 5% township bonds. Dated
May 15 1929. Denom. $500. Due June 15 as follows: 31,000, 1930 to
1936 inclusive, and 81.500. 1937. A certified check for $200, payable to
the order of the Township Treasurer, must accompany each proposal.

HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. 0. Edinburg),
Tex.-BONDS REGISTERED.-An issue of $100.000 51i % road bonds
was registered by the State Comptroller on Aug. 5. Due in 38 years.

HILLSIDE TOWNSHIP (P. 0. Hillside), Bergen County, N. JNO BIDS.-An unofficial report says that no bids were received on Aug.for the $500,000 issue of coupon or registered temporary improvement bon
offered for sale.-V. 129, p. 838. Rate of int. was to be named in bidThe bonds are dated Sept. 1 1929 and mature $125,000 on Sept. 1, fro
1931 to 1934 incl.

HOUSTON INDEPENDENT SCHOOL DISTRICT (P.O. Houston)
Harris County, Tex.-BONDS REGISTERED.-The $931.000 Issue
4,4% school bonds that was sold on Aug. 1-V. 129. p. 1001-was regi
tered on Aug. 6 by the State Comptroller. Due $133,000 from 1952 t1958 incl.

HUNTINGTON COUNTY (P.O. Huntington), Ind.-BOND OFFE
ING.-Paul G. Weber, County Treasurer, will receive sealed bids unt
10 a. in. on Sept. 7, for the purchase of $50,000 5% bonds of Huntingto
Township. The bonds are dated Aug. 15 1929. Denom. $500. Du
32.500, July 15 1930: 82,500, Jan. and July 15 1931 to 1939, inclusiv
and 32.500. Jan. 15 1940. Interest payable semi-annually on the 15tday of January and July.

ILIFF DRAINAGE DISTRICT (P. 0. Sterling) Logan Count
Colo.-BOND OFFERING.-Sealed bids will be received until 7:30 p.
on Sept. 7, by E. J. Wright, Secretary of the Board of Directors, for th
purchase of a $50,000 issue of drainage bonds. Denom. 31.000. Due
from 11 to 20 years.

ILLINOIS, State of (P. 0. Springfield).-BOND OFFERING.-Seale
bids will be received until Sept. 11, for the purchase of 311,000,000 highwa
improvement bonds, according to the New York "Herald Tribune"
Aug. 23.

IRVINGTON, Westchester County, N. Y.-BOND OFFERING.
Thomas J. Gorey, Village Clerk, will receive sealed bids until 8 p. in. (da
light saving time) on Sept. 5, for the purchase of $48,000 coupon or registere
paving bonds. Rate of interest is to be stated in a multiple of g of 1.
and is not to exceed 6%. The bonds are dated Aug. 1 1929. Deno
$1,000. Due $4,000 on Aug. 1 from 1930 to 1941, incl. Principal an
semi-annual interest (Feb. and Aug. 1) payable in gold at the Irvingto
National Bank. A certified check for 2% of the amount of bonds bid fo
payable to the order of the Village. must accompany each proposal. Legalit
is to be approved by Hawkins. Delafield & Longfellow. of New York.

JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. 0. Jack
boro) Jack County, Tex.-BOND SALE.-A $50,000 issue of echo
bonds has been purchased by the First National Bank of Jacksboro.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BOND ELECTIO
-A special election Will be held on Sept. 19 to pass upon the propose
issuance of $4.070,000 in road and bridge bonds.
(On Aug. 10 the voters defeated a proposed road bond issue for 34,026,00

-V. 129, p. 1161.)

JEFFERSON, Greene County, lowa.-BOND SALE.-The $12.0
issue of city hall bonds offered for sale on Aug. 20-V. 129, 1:)• 1161-wawarded to the Iowa State Bank, of Jefferson. as 5s, for a $25 premiuequal to 100.20, a bas's of about 4.97%. Due 31,000 from Nov. 11920
1940 incl.

JOHNSON COUNTY (P. 0. Franklin), Ind.-BOND SALE.-T
$4,000 issue of 4A % semi-annual White River Township road bon
offered for sale on Aug. 20-V. 129, p. 116I-was awarded to the Barger
ville State Bank of Bargersville for a premium of $11, equal to 100.275basis of about 4.43%. Due $200 on May and Nov. 15 from 1930 to 19
inclusive.

JOHNSON CITY, Washington County, Tenn.-BONDS NOT SOL
-The four issues of not to exceed 5A % bonds, aggregating 3415,00
offered for sale on Aug. 15-V. 129. p. 1002-were not sold as all the ht
were rejected. The issues are described as follows: $300,000 school; $6
000 fire department; $25,000 sewer and $30,000 water works bonds.

JOHNSTON TOWNSHIP RURAL SCHOOL DISTRICT (P.
Farmdale, R. F. D.), Trumbull County, Ohio.-BOND OFFERING.
Sealed bids will be received by E. R. Milliken, Clerk of the Board of Educ
Lion, until 1 p. m. (central standard time) on Aug. 26, for the purchase
$110,000 5% school bonds. Dated Mar, 11929. Denom. 31.000. D
32,000, Apr. 1 and $3,000, Oct. 1, from 1930 to 1951 incl. Bids for bon
to bear an interest rate other than the one specified may also he submitt
provided that where a fractional rate is bid, such fraction shall be stated
multiples of 3i of 1%.

JONES COUNTY ROAD DISTRICT NO. 10 (P. 0. Anson), Tex.
BONDS REGISTERED.-Three issues of road bonds aggregating $283,00
were registered on Aug. 12, by the State Comptroller. The issues a
divided as follows: $20,000 series A; $175,000 series B; and $88,000 series
bonds.

JONESBORO, Washington County, Tenn.-BONDS OFFERED
Sealed bids were received until 2 p. in. (Eastern standard time) on Aug.
by E. J. Baxter, Town Recorder, for the purchase of an issue of $170,0
semi-annual water works bonds. Denom. $1,000. Dated Aug. 1 192
Due on Aug. 1 as follows: $5,000, 1936 and 1938; $10,000, 1942 and 194
$15.000, 1946 and 1948: 320,000, 1951 and 1953: 325.000, 1956 and 19
and $20,000 in 1959. Prin. and int. Is payable in Now York. Legall
of the bonds will be approved by a recognized bond attorney.
(These bonds were voted on July 5-V. 129, p. 318).

JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P.
Windham), Mont.-BOND SALE.-The $30.000 issue of semi-ann
school bonds offered for sale on Aug. 12-V. 129. p. 674-was awarded
the State Land Department, at par. Due in 20 years.

KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.
BOND SALE.-The $300,000 Woodward School Building and Proper
bonds offered on Aug. 10-V. 129, p. 838-were awarded to the Detroit
Security Trust Co., of Detroit, and the Ilarris Trust & Savings Bank,
Chicago, jointly, as 45,fs, paying a premium of $4,611, equal to a price
101.53, a basis of about 4.62%. 'The bonds are dated Aug. 1 1929 a
mature on Aug. 1, as follows: $6,000, 1937 to 1939 incl.; $12,000, 1
and 318,000, 1941 to 1955 incl.
An official list of the other bids received follows:
Bidder- Amount. Int. Rate.Detroit & Security Trust Co., Detroit; and
Harris, Forbes & Co., Chicago $174,000 at 4

.300.000 aatt °
300.000 at 434
180,000 at 4 1.

c, c120,000 at 5 lH. M. Byllesby & Co. and Central Illinois

84,000 at 5% J 
170Co., both of Chicago  216,000 at 4 % 1

Halsey, Stuart & Co., Chicago  300,000 at 43‘ 
423C. W. McNear & Co., Chicago  300,000 at 4

$5,000,000 school bond issue at a special election to be held on Oct. 1

:8:0000°0 

4%l 128

31:042150
First Union Trust Co., Chicago 
Otis & Co., Cleveland; Watling, Lerchen &
Hayes, Detroit  128

102.000 at 507, 1'William R. Compton Co., Chicago  300,000 at 5% 1,777

KANSAS CITY, Jackson County, MO.-BOND ELECTION.-We
Informed that the voters will be called upon to ballot upon a pro

Bancedetrolt Co., Detroit 
Continental Illinois Co., Chicago 
Continental Illinois Co., Chicago 

Pr

$121

1,170
3,000

KERSHAW COUNTY (P. 0. Columbia), S. C.-BOND OFFER!
-Sealed bids will be received by Laurens T. Mills, Clerk of the Coe
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oard of Directors, until noon on Sept. 10, for the purchase of a $290,000
ue of 5% % coupon highway bonds. Denom. $1,000. Due from Feb. 1

930 to 1946 incl. Prin. and int. (F. & A.) payable in gold in New York.
eed, Hoyt & Washburn of New York, will furnish the legal approval.
certified check for 2% of the bonds bid for, payable to the County, is

equired.

KINDERHOOK UNION FREE SCHOOL DISTRICT NO. 1, Colurn-
ia County, N. Y.-OFFER $100,000 57,, SCHOOL BONDS.-An issue
f $100,000 5% coupon or registered school bonds is being offered for public
vestment, at par and accrued interest, by George B. Gibbons & Co., of
ow York. The bonds are dated July 1 1929. are in $1,000 denoms., and
ature on July 1, as follows: $1,000, 1930 and 1931; $2,000, 1932 to 1934,
cl.; $4,000, 1935 and 1936: $3,000, 1938: $1,000, 1939; $4,000, 1940 to
944 incl.; $5,000, 1945 to 1949, incl.; and $6,000, 1950 to 1955 incl. These
nde are part of the $133,000 issue sold on June 11 at 100.11, a basis of
ut 4.99%-V. 128, p. 4044.

Financial Statement.
aluatlon, as determined by State Tax Commission  $1.327.233
essed valuation, 1928  756,523

otal bonded debt. this issue  133.000
Population-1,000.

KING COUNTY SCHOOL DISTRICT NO. 1 (P.O. Seattle), Wash.-
OND SALE.-The $1,000,000 issue of semi-annual coupon school bonds
ered for sale on Aug. 21-V. 129, p. 675-was awarded to the State of
ashington, as 4lis, at par. Dated Oct. 11929. Due in 2 to 25 years.
ewspaper reports give the other bids as follows:
"A number of banking syndicates took part in the bidding, but all their
ds were for the obligations as 5s. A bid of 101.47 was submitted by a
011P composed of Halsey, Stuart ac Co., the Northern Trust Co. and
one & Webster and Blodget. Inc. The second highest of the banking
ds was 101.13, made by a eyndicate comprising Eldredge & Co.. the Banc-
erica-Blair Corp., and Dean Witter & Co.. while the next bid was
.5799, submitted by a group composed of the National City Co., the
°Mean National Co., and the Pacific National Co."

KINGSFORD, Dickinson County, Mich.-BOND REDEMPTION.-
e Village is to redeem $12,000 6% Special Assessment District No. 2
wer bonds on Sept. 15, according to an offcial notice signed by C. Walter
her, Village Clerk. The bonds to be redeemed are numbered from 63 to
both inclusive, par value $1,000 each, and are due on July 15 1930, and
sold on Aug. 3 1926 to Morris Mather & Co., of Chicago. All holders

these bonds are requested to present the same for payment at the Peoples
to Bank, Detroit, on the date stated above.

KNOXVILLE, Knox County, Tenn.-FINANCIAL STATEMENT.
The following statement is furnished in connection with the offering
eduled for Aug. 27 of the $235,000 issue of 4,1% coupon or registered
provement, series I bonds, reported in V. 129, p. 1002:
eased valuation for taxation, 1929 $154,800,575.00
timated true value  235,000,000.00
weed valuation of real property  123,530.030.00tal bonded & other debts, incl. special assessment debt &
ncluding bonds now offered  23,134,240.90ater debt $4,715,506.96
ing fund, except for water debt  815,360.60

collected special assessments applicable to
portion of above debt  2,193,436.70

otal deductions $7,724,304.26
et debt, including this issue  $15,409,936.64
opulation Federal census 1910). 36,346; Federal census 1920. 77,818;eral estimate 1929, 105,400.

AKEWOOD, Cuyahoga County, Ohio.-FINANCIAL STATIS-CS.-In connection with the scheduled sale on Aug. 31 of $25,000 5%ds, notice and description of which appeared in V. 129, p. 1162, thelowing statistics have been prepared:
eased valuation of the taxable property of the municipalitys shown by the tax duplicate of 1928 $148,513,170.00tel of all bonds and notes or other evidences of indeb-
ness issued and outstanding, incl. the present issue_ _ _ 5,104,404.18
ax rate for 1928, $2.39 per $100 valuation. Population 1910 census,
181; 1920, 41,732; now estimated. 70,000.

AMAR, Prowers County, Colo.-BOND SALE.-The two issues of
ds aggregating $320,000, offered for sale on Aug. 19-V. 129, p. 1002-
awarded to the Fidelity National Co., of Kansas City, as follows:

4,000 5% water extension bonds, at a price of 98.31, a basis of about
5.15%. Due in 1944 and optional after 1939.

6,000 554% sanitary sewer district No. 2 bonds, at a price of 96.50.
Due on or before Sept. 1 1951.

AUDERDALE COUNTY (P. 0. Ripley), Tenn.-ADDITIONAL
ORMATION.-The $250,000 issue of semi-annual road bonds that waschased by Caldwell & Co., of Nashville-V. 129, p. 1162-bears interest% and was awarded for a premium of $3,260. equal to 101.30. Due atws: $5,000, 1930 to 1939; $10,000. 1940 to 1950 and $45.000 in 19511952, giving a basis of about 4.88%.

AWRENCE COUNTY (P. 0. Bedford), Ind.-BOND SALE.-The00 issue of 4q% county road bonds offered for sale on Aug. 20-
129. p. 1162-was awarded to the Union Trust Co. of Greensburg foremium of $12.50, equal to 100.156, a basis of about 4.73%. Dated. 15 1929. Due in 1940.

AWTELL SCHOOL DISTRICT NO. 2 (P. 0. Opelousas), St.
dry Parish, La.-BOND SALE.-TheS70,000 issue of school bonds
red for sale on Aug. 15-V. 129, p. 318-was awarded to Chas. F.
gni of Opelousas as 6s, for a premium of $2,397.50, equal to 103.42, a
of about 5.62%. Dated July 11929. Due from 1930 to 1949 incl.

EOLA INDEPENDENT SCHOOL DISTRICT (P. 0. Leola), Me-
nton County, S. Dak.-ADDITIONAL DETAILS.-The $50,000
e of coupon school bonds that was awarded to the Minnesota Co., ofneapolls, as 5 is-V. 129. p. 4193-was sold for a premium of $562.
Ito 101.12, a basis of about 5.12%. Duo from June 1 1932 to 1949, incl.

E SUEUR COUNTY (P. 0. Le Sueur Center), Minn.-BONDERING.-Sealed bids will be received by 0. L. Huebl, County Audi-
until 2 p. m. on Aug. 30, for the purchase of a $70,000 issue of 451 %nding bonds. Denom. $500. Dated Sept. 1 1929. Principal and
est (M• & S.) payable at the office of the County Treasurer.

1BERTY SCHOOL DISTRICT (P. 0. Fairfield), Solano County,
f.-BOND SALE.-A $15,000 issue of 50/ school bonds has recently
purchased by the Bank of Rio Vista, of Rio Vista, for a $10 premium,
1 to 100.06.

BERTY UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Liberty),Ivan County, N. Y.-BOND SALE.-The $150.000 semi-annual
ol bonds offered on Aug. 20-V.129, p. 1162-were awarded as 551s to
& Lockwood of New York, at 100.36, a basis of about 5.22%. The
are dated June 1 1929 and mature $5,000 from June 1 1932 to 1961

NN COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Lebanon),
-BONDS OFFERED.-Sealed bids were received until 7 p. m. on
22, by A. J. Wilson, District Clerk for the purchase of a $2,900 issue
% semi-annual school bonds. Denom. $500, one for $400. Due on
. 1, as follows: $500, 1930 to 1934. and $400 in 1935.

LISBON, Columbiana County, Ohio.-BOND OFFERING.-Lloyd
C. Binsley, Village Clerk, will receive sealed bids until 12 in. on Sept. 9,
for the purchase of $64,266.42 554% bonds, divided as follows:
$51,218.42 special assessment street improvement bonds. Due as follows:

$5,718,42. 1930; $5,500, 1931: $6,000, 1932; $5.500, 1933 and
1934; $6,000, 1935: $5,500, 1936 and 1937, and $6,000, 1938.

13,048.00 village's portion street improvement 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.

All of the above bonds are dated July 1 1929. Bids must be made for
each issue individually. A certified check for 5% of the amount of bonds
bid for, payable to the order of the above-mentioned official, must accom-
pany each proposal. Proposals for bonds to bear an interest rate other than
herein stated will also be considered.

LIVE OAK COUNTY (P. 0. George West), Tex.-BONDS REGIS-
TERED.-The following eight issues of bonds were registered by the State
Comptroller on Aug. 8:
$6,000 534% road, series B bonds.
3,000 5;4 % road, series C bonds.
35,000 554°! road, series D bonds.
38,000 554° road, series E bonds.
19,000 5% road, series F bonds.
4,500 5% % road, series G bonds.
15,500 534 % road, series H bonds.
38,500 5% road, series I bonds.

Due serially.
Due serially.
Due serially.
Due serially.
Due serially.
Due serially.
Due serially.
Due serially.

LONDON, Madison County, Ohio.-BOND SALE.-The following
Issues of 534% bonds aggregating $47,000 offered on Aug. 19-V. 129,
P. 839-were awarded to Otis 8; Co., of Cleveland, for a premium of

$254.00, equal to a price of 100.54, a basis of about 5.37%:
$26,000 street improvement bonds. Village's portion. Due $2,600, on

April 1 from 1930 to 1939, incl.
21,000 street improvement bonds. Village's portion. Due $2,100, April

1, from 1930 to 1939, incl.
Both issues are dated Aug. 1 1929. The following bids were also re-

ceived:
Bidder- Int. Rate. Premium.

First-Citizens Corp., Columbus  554% $155.10
Well, Roth & Irving Co., Cincinnati  6% • 673.00

LONE GROVE CONSOLIDATED SCHOOL DISTRICT NO. $2
(P. 0. Ardmore), C  County, Okla.-BONDS OFFERED.-Sealed
bids were received by J. 0. Woodley, School Director, until 2 P. m. on
Aug. 23, for the purchase of a $12.000 issue of school bonds. Dated Aug.
15 1929. Due $1,000 from 1934 to 1945, inclusive.

LONG BEACH, Harrison County, Miss.-BOND OFFERING.-Sealed
bids will be received until Sept. 3, by H. A. Genung, Mayor, for the pur-
chase of a $14.000 issue of school bonds.

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. 0. Los Ange-
les), Calif.-LIST OF BIDDERS.-The following is an official tabulation
of the bidders for the four issues of bonds, aggregating $260,000, 

awarded

on Aug. 12.-V. 129. p. 1162:
Del Sur School District, $15,000.

Freeman, Smith & Camp Par (award)
Rowland Union School District, $70,000.

American National Co Premium $188 (award)
R. H. Moulton & Co Premium 76
Bank of Italy Premium 113

San Marino City School District, $75,000.
Premium $188

 Premium 265
Premium 378
Premium 509

American National Co 
Anglo-London-Paris Co
R. H. Moulton Co., et al
Bank of Italy
Dean, Witter & Co Premium 629 (award)

East Whittier School District, $100.000.
Premium $488
Premium 438
Premium 389
Premium 649 (award)

American National Co
R. H. Moulton & Co 
Bank of Italy 
Dean, Witter & Co 

MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BOND OFFER-
ING.-Bert Englebrecht, County Drain Commissioner, will receive sealed
bids until 12 in. (Eastern standard time) on Aug. 24, for the purchase of the
following issues of bonds aggregating $37,000:

$21,000 Ten Mile Road Drainage District bonds. Due on May 1 as fol-
lows: $1,000, 1930 to 1932 incl.; $2,000, 1933 to 1935 incl., and
$3,000. 1936 to 1939 incl. A certified check for $1,000 is required.

16,000 McKinley Ave. Lateral Drainage District bonds. Due on May 1
as follows: $1,000. 1931 to 1942 incl., and $2,000, 1943 and 1944.
A certified check for $800 is required.

Both issues are dated Aug. 11929. Int, payable semi-annually on May
and Nov. 1. Rate of interest is to be named in bid and is not to exceed
6%. The Drain Commissioner will furnish the bonds. Checks should be
made payable to the order of the above-mentioned official.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.-
Marcia 11, Barton, County Treasurer, will receive sealed bids until 10
a. m. on Sept. 15, for the purchase of $15,000 434% Anderson Township
highway Improvement bonds. The bonds mature semi-annually from
July 15 1931 to Jan. 15 1941. Int. payable on Jan. and July 15.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.-
Marcia H Barton, County Treasurer, will receive sealed bids until 10 a. m
on Sept. 3, for the purchase of $18,500 434% John Byus et al., Pipe Creek
Township road improvement bonds. Due semi-annually on Jan. and
July 15.

MAHASKA COUNTY (P.O. Oskaloosa), Iowa.-BONDS NOT SOLD.
-The $200,000 issue of annual primary road bonds offered on Aug. 16-
V. 129, D. 839-was not sold as no bids were received. Dated Sept. 11929.
Due $26,000 from May 1 1935 to 1944, incl. Optional after May 1 1925.
Int% rate was not to exceed 5% •

MAINE, State of (P. 0. Augusta).-BOND OFFERING.-The State
Treasurer. will receive sealed bids until 9 a. in. on Aug. 29, for the purchase
of $9 0,000 4% highway and bridge bonds. Dated Sept. 1 1929 and due
serially from 1935 to 1944, incl.

MANSFIELD, Richland County, Ohio.-BOND SALE.-The $10,000
554 % storm sewer bonds offered on Aug. 19-V. 129, p. 1003-were awarded
at par to the Sinking Fund. The bonds are dated Aug. 1 1929 and mature
$500 on April and Oct. 1, from 1930 to 1939, incl.

MANOR TOWNSHIP (P. 0. Millersville) Lancaster County, Pa,.....
ADDITIONAL INFORMATION.-The principal and interest of the
$75.000 454% bonds awarded on Aug. 13 to E. H. Rollins & Sons, of
Philadelphia, at 100.792, a basis of about 4.45%-V. 129, P. 1162-are
payable at the Millersville National Bank, of Millersville. Interest payable
semi-annually on Jan. and July 1.

MAPLE HEIGHTS t Cuyahoga County, Ohio.-BOND OFFERING.-F. J. Vasek, Village Clerk, will receive sealed bids until 12 in. on Sept. 11,for the purchase of 310.800 % property owners' portion storm water andsanitary sewer construction bonds. Dated Sept. 1 1929. Denom. $1,000,one bond for $800. Due on Oct. 1 as follows: $800. 1931: 51,000. 1932 to1939, incl., and $2,000. 1940. The bonds are payable as to both principaland interest at the office of the Central National Bank, Cleveland. Acertified check for 5% of the amount of bonds bid for, payable to the orderof the Village Treasurer, must accompany each proposal.
Anyone desiring to do so, may present a bid or bids for the above bondsbased upon their bearing a different rate of interest than herein specified,provided, however, that where a fractional interest rate is bid, such fractionshall be one-quarter of 1% or multiples thereof.

MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P.O. Phoenix)Ariz.-BOND SALE.-We are now informed that the $11,000 issue of
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school building bonds that was previously awarded to Bosworth. Chanute,
Loughridge & Co., of Denver-V. 128, p. 3387-the sale of which was
later cancelled-V. 128, P. 3879-has now been purchased by the Valley
Bank, of Phoenix, as 6s, for a premium of $11, equal to 100.10, a basis of
about 5.98%. Due from April 15 1936 to 1940.

re MARION COUNTY (P. 0. Knoxville) lowa.-BONDS NOT SOLD.-
The $200.000 issue of not to exceed 5% annual primary road bonds offered
on Aug. 15-V. 129.p. 839-was not sold. Dated Sept. 11929. Due $20,000
from May 1 1935 to 1944 incl. Optional after May 1 1935.

MARTIN PARISH GRAVITY DRAINAGE DISTRICT NO. 1 (P. 0.
St. Martinville), La.-BOND OFFERING.-Sealed bids will be received
until Aug. 31, by the Clerk of the Board of Commissioners, for the purchase
of a $75,000 issue of drainage bonds.

MAUD, Pottawattomie County, Okla.-BOND SALE.-Two of the
three issues of bonds aggregating $86.000, offered for sale on Aug. 7-V.
129, p. 1003-were awarded at par to the Tulsa Casualty Co. of Tulsa.
The bonds purchased are as follows: 566.000 water works extension and
$20.000 sewer extension bonds.
BONDS NOT SOLD.-The $9,000 issue of fire department equipment

bonds offered at the same time-V. 129, p. 1003-was not sold as there
were no bids.

MAYFIELD HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-
ING-Ina L. Granger, Village Clerk, will receive sealed bids until 7 p. m.
(eastern standard time) on Sept. 6, for the purchase of 3192,968.22 6%
property owners' portion street improvement bonds. Dated Sept. 15 1929,
The bonds mature annually on Sept. 1 from 1931 to 1940, incl. Principal

and semi-annual interest (March and Sept. 15) Payable at the office of the
Guardian Trust Co., Cleveland. A certified check for 2% of the amount
of bonds bid for, payable to the order of the Village Treasurer, must ac-
company each proposal.
The favorable opinion of Squire, Sanders and Dempsey of Cleveland.

Ohio. with a full transcript of the proceeding, will be furnished to the
successful bidder, and a copy of their opinion to be purchased at the expense
of the purchaser.

MEDINA' COUNTY (P. 0. Medina), Ohio.-BOND OFFERING.

The Clerk of the Board of County Commissioners will receive Sealed bids

until 11 a. m. (Eastern standard time) on Sept. 3 for the purchase of the

following issues of 6% bonds, aggregating $142,253.79:

S100,799.39 road bonds. Dated Aug. 11929. Due on Oct. 1 as follows:

520.799.39, 1930. and $20,000. 1931 to 1934, incl.

33,880.00 road bonds. Dated Sept. 11929. Due on Oct. 1 as follows:

$3.880. 1930: $3,000, 1931 to 1936. Incl., and $4,000. 1937 to

1939, inclusive.
7.574.40 road bonds. Dated Sept. 1 1929. Due $757.44 Oct. 1 1930

to 1939. inclusive.
Bids may be for all or none of the bonds and may be for an interest rate

other than stated above, in multiples of h of 1%•
The county will bear the expense of the printing of the bonds.

Said bonds will be sold to the bidder presenting a bid with 
the highest

premium and the lowest rate of interest. Bids must be for all or none

and must be wholly unconditional or conditioned on the approval of Squire.

Sanders & Dempsey, Cleveland, Ohio, whose opinion will be furnished at

the expense of the purchasers.
Bids shall be accompanied by a certified check in the amount of $2,000

payable to the County Treasurer.

MENDON, Mercer County, Ohio.-BOND OFFERING.-Walter H.

Dick, Village Clerk, will receive sealed bids until 12 m. (Central
 Standard

time) on Aug. 30, for the purchase of 51.500 57, fire apparatus 
installation

bonds. Dated April 1 1928. Denom. $150. Due in from 6 mon
ths to 5

years from date of issue. A certified check for 10% of the amount of bonds
bid for, payable to the order of the Village Treasurer, must accompany

each proposal.

MIDDLETOWN, Middlesex County, Conn.-NO BIDS.
-There were

no bids received on Aug. 14 for the 5274.000 4% coupon or registered

refunding bonds offered for sale-V. 129. p. 1003. The bonds are dated
July 1 1929 and mature on July 1 as follows: 520,000. 1931 to 1943 incl.,

and $14,000, 1944.

MIDLAND, Midland County, Mich.-BOND SALE.-The $46,745.64
bonds offered on Aug. 5-V. 129, p. 676-have been sold as 6s to two

local banks. The bonds mature on March 1, as follows: $16,745.64, 1930,

and $15,000, 1931 and 1932.

MILWAUKEE, Milwaukee County, Wis.-BOND OFFERING.-

Sealed bids will be received until Sept. 4, by Louis M. 
Kotecki City

Comptroller, for the purchase of 9 Issues of bonds, aggregating $8,3A1,00
0

as follows:
52.090.0004% sewer bonds. Dated July 1 1928. Due 

$110,000 from July

1 1930 to 1948. incl.
950,0004% school bonds. Dated July 1 1928. Due $50,0

00 from July

1 1930 to 1948, incl.
665.0004% park bonds. Dated July 1 1928. Due $35,00

0 from July 1

1930 to 1948. Incl.
456.0004% street widening bonds. Dated July 1 1928. 

Due 524,000

from July 1 1930 to 1948.
2.000.000 5% sewer bonds. Dated July 1 1929.
1.000,0005% permanent harbor improvement bonds. Dated July 11929.

600.000 5% park bonds. Dated July 1 1929.
500.000 5% grade crossing abolition bonds. Dated July 1 1929.

120.000 5% electric light bonds. Dated July 1 1929.

MISSISSIPPI LEVEE DISTRICT (P. 0. Greenville), 
Washington

County, Miss.-CERTIFICATE SALE POSTPONED.-The sale of the

5200,000 issue of certificates of indebtedness previously 
scheduled for

Arg. 13-V. 129, p. 518-has been postponed as some of 
the members

of the Board of Levee Commissioners were unable to be 
present. Payable

six months from date of Issuance.

MOBILE COUNTY (P. 0. Mobile), Ala.-BOND ELECTION.-On

Sept. 17 a special election will be held for the purpose of passing Judgment

'on a proposed bond issue of $400,000 for road extension and bridge purposes.

MOBILE COUNTY (P. 0. Mobile) Ala.-BONDS OFFERED FOR

.INVESTMENT.-The $900.000 issue of road and bridge bonds that was

awarded to a syndicate headed by the American Trust Co. 
of Mobilo, as

45.0, at a price of 95.07, a basis of about 5.22%-V. 129, p. 1162-is now

being offered for public subscription by the successful bidders at the follow-
ing prices: 1931 maturity to yield 5.50%; 1932 to 1934. to yield 5.2

5%.

and 1935 to 1958, to yield 5.130%. The official offering notice gives the

following:
Financial Statement.

Estimated actual value taxable property $145,000,000
Assessed value taxable property  82,638,000

Sinking fund  
$4,115,500Total bonded debt (including this issue) 

Net debt ______________ 1-1n0-0-0 =11; 34000600
Population ----111r2:6010Present estimate

MONROE COUNTY (P. 0. Monroe), Mich.-BOND OFFERING.-
The Board of County Road Commissioners will receive sealed bids until
10:30 a. m. on Aug. 
aggregating 5246 W

30 for the purchase of the following issues of bonds,
,0 :

$127,300 Cousin° Kelley Road District No. 59 bonds.
106.000 Lambertville Road District No. 56, bonds.
12,700 Rauch East Road District No. 66 bonds.
A certified check for $2.000 covering each issue bid for must accompany

eachiproposal. The successful bidder is to pay the cost of printing the bonds
and securing legal opinion.

MONROE COUNTY (P. 0. Woodsfield), Ohio.-BOND OFFERING.
-S. V. Steward. Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on Aug. 31, for the purchase of $1,900 6% road
improvement bonds. Dated July 1 1929. Denom. $400, one bond for
$300. Due on Oct. 1 as follows: 5400, 1930 to 1933, incl., and 5300, 1934.

Interest payable semi-annually on April and Oct. 1. A certified check fo
$200. payable to the order of the Board of County Commissioners, mue
accompany each proposal.
Anyone desiring to do so may present a bid or bids for said bonds bas

upon their bearing a different rate of interest than specified, provided
however, that Where a fractional interest rate is bid such fraction shall
one quarter of one per cent or multiples thereof.

BOND OFFERING.-Sealed bids will be received at the same time fo
the purchase of $6.500 67, county road Improvement bonds. Dated July
1929. Due on Oct. 1 as follows: $1,000, 1931 to 1936 incl. and $500, 1937
Int. is payable on the first day of April and October. Anyone desiri
to do so may present a bid or bids for said bonds based upon their bead
a different rate of interest than specified, provided, however, that where
fractional interest rate is bid such fraction shall be 3i of 1% or multipl
thereof.
A certified check for $700, payable to the order of the Board of Count

Commissioners, must accompany each proposal.

MORTON TOWNSHIP (P. 0. Buckingham), Kankakee Count
111.-BOND SALE.-An Issue of 860.000 53.5% coupon gravel road bon
was awarded at par on April 10 to the White-Phillips Co. of Davenpor
The bonds are dated Aug. 11929. Denom. $1,000. Due 56.000 on Aug
from 1930 to 1939, incl. Interest payable semi-annually .Denom. $1,00

MOUND, Hennepin County, Minn.-BOND SALE.-The $8,00
issue of 534% semi-annual funding bonds offered for sale on Aug. .3
V. 129, p. 1004-was awarded to tho State Bank of Mound, for a premiu
of $200, equal to 102.50. a basis of about 5.03%. Dated Aug. 1 192
Due $1,000 

Price
00 from Aug. 1 1932 to 1939. Incl. The other bids were asfe nfollowBd 1

David Kirk of St. Paul 
Drake-Jones Co. of Minneapolis  par

MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO.
(P. 0. North Tarrytown) Westchester County, N. Y.-BOND OFFE
ING.-Frank L. Martin, District Clerk, will receive sealed bids until 8 p.
(daylight saving time) on Sept. 10, for the purchase of $35,000 coupon
registered school bonds. Rate of interest is not to exceed 57, and is to
stated in a multiple of 34 of 1%. The bonds are dated Sept. 11929. are
$1.000 denorns., and mature on Sept. 1 as follows: $3,000, 1930 to 193
incl., and 54.000, 1935 to 1939, incl. Principal and semi-annual inter
(March and Sept. 1) payable at the First National Bank of North Tarr
town. A certified chock for 2% of the bonds bid for, payable to the ord
of the Board of Education, must accompany each proposal. Legality is
be approved by Reed. Hoyt & Washburn of N. Y.

MUNCIE, Delaware County, Ind.-BOND SALE.-Tho $25.
434% coupon or registered refunding bonds offered on July 1-V. 12
p. 4361-were awarded to the Merchants' National Bank and the Delawa
County National Bank, both of Delaware, at a price of par. The bonds a
dated June 15 1929 and mature $5,000 on July 1, from 1932 to 1936 incl.

NAMPA, Canyon County, Ida.-BOND OFFERING.-Sealed bids
be received by F. M. Ruse, City Clerk, until 7:30 p. m. on Sept. 4 for
purchase of two issues of coupon bonds, aggregating $50,000. as folio
$30.500 airport and $19,500 park bonds. Interest rate is not to exceed 6
payable semi-annually. Due in 20 years on the amortization plan. (Th
bonds were previously offered on Aug. 5-V. 129, 13. 5154

NASHUA, Hillsborough County, N. H.-LOAN OFFERING.-Seal
bids will be received until 10 a. m. on Aug. 27 for the purchase of a $100,0
temporary loan, dated Aug. 28 1929 and payable on Feb. 21 1930.

NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICTS (P.
Fernardina), Fla.-BOND OFFERING.-Pealed bids will be received tin
11 a. m. on Aug. 31. by 0. T. Weaver, Superintendent of the Board
Public Instruction, for the purchase of two issues of 6% school bo
aggregating $35,000 as follows:
520.000 Special Tax School District No. 1 bonds. Denom. $1,000. D

$1,000 from 1932 to 1951 incl.
15,000 Special Tax School District No. 3 bonds. Denom. 5500. D

$500 from 1932 to 1953 and 51,000, 1954 to 1957, all incl.
Dated July 1 1929. Prin. and in (J. & J.) payable at the Guara

Trust Co. in New York City. Thomson, Wood & Hoffman, of New Y
City, will furnish the legal approval. A certified check for 2% par of
bonds, payable to the above Board, must accompany the bid.

NEW MEXICO, State of (P. 0. Santa Fe).-BONDS NOT SOLD
The 5275.000 issue of not to exceed 6% semi-annual county highway ho
offered on Aug. 19-V. 127. p. 518-was not sold as there were no bidd
Dated Sept. 11929. Due from Sept. 1 1930 to 1934 incl.

NEWPORT, Campbell County, Ky.-BOND OFFERING.-Sea
bids will be received until Sept. 17 by Henry Asplan, City Recorder, for
purchase of an issue of $100.000 water revenue bonds. Int, rate is no
exceed 65. Dated July 1 1929. Due as follows: $10,000 in 1934, 1
1944, 1949 and 1954; 815.000 In 1959 and 1964, and 820,000 in 1969.
gality of bonds approved by Chapman 3c Cutler of Chicago.

NEW PORT BEACH, Orange County, Calif.-BOND OFFERING
Sealed bids will be received by Alfred Smith, City Clerk until 7.30 p.
on Aug. 26, for the purchase of a 536.000 issue of municipal improvem
district No. 7 bonds. A certified check for 2% must accompany the bl

NEWTON COUNTY (P. o. Kentland), Ind.-BOND OFFERIN
The County Treasurer will receive sealed bids until 2 p. m. on Sept. 16,
the purchase of the following issues of 6% bonds aggregating $8,919:
$5,742 Hibler Ditch construction bonds. Denom. $547.20. Due 5547

Dec. 1 from 1930 to 1939, incl.
3,177 Albert DeFrias et al. drainage bonds. Denom. $317.70.

5317.70, Dec. 1 from 1930 to 1939, incl.
Both Issues are datod Sept. 2 1929. Interest is payable semi-ann

on the 1st day of June and December.

NEWTON, Catawba County, N. C.-BOND SALE.-The two
of coupon bonds aggregating $99,000, offezed for sale on Aug. 20-V.
p. 1004-were awarded to Ryan, Sutherland & Co., of Toledo as 5
The issues are divided as follows:

850.000 sewer bonds for a $60 premium, equal to 100.12, a basis of a
5.75%. Due from May 1 1931 to 1970 Incl.

49.000 funding bonds for a $58 premium, equal to 100.118, a bas
about 5.74%. Due from May 1 1931 to 1960 Incl.

The other bidders and their bids were as follows:
Name of Bidder- Int. Rate. Funding. Sew

Weil, Roth & Irving Co  
6C. W. MeNear & Co  8%% 8$49,161113489$5000,1 667 

54 g $100,237.50
99,049.50

. 8"70 $49,010.00 850.01

Walter, Woody & II 
Prudden & Co 
Mangus & Co 

NEW YORK MILLS, Oneida County, N. Y.-BOND SALE.-
815.000 coupon, street improvement bonds offered on Aug. 10-V.
p. 1004-were awarded as 5.40s, at par, to the First National Bank, of
Hartford. The bonds are dated Sept. 1 1929 and mature $3,000 on SOP
from 1930 to 1934 incl.

NISKAYUNA COMMON SCHOOL DISTRICT NO. 5 (P.O. Sche
tady) Schenectady County, N. Y.-OTHER BIDS.-The following
bids were received on Aug. 9 for the $232.000 school bonds sold as 5.4
100.419, a basis of about 5.35%, to the Manufacturers & Traders-P
Trust Co., of Boston.-V. 129, 13. 1163.

George B. Gibbons & Co 

Mt. Rate. Press
Dewey.

Seymour & Co  

55 5.40:95007 527 6438Dewey, Bacon & Co 

Rapp & Lockwood  5.70 92
Schenectady Trust Co  6.00 -
Prudden & Co  5.75% x

x Rate bid 100.12.
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NORTH TROY, Orleans County, Vt.-BOND SALE.-The $60,000

issue of 5% coupon road bonds offered on Aug. 16-V. 129, p. 1163-were
awarded to E. II. Rollins & Sons, of Boston, at a price of 11)1).025, a basis
of about 4.99%. The bends are dated May 1 1929 and mature on Nov. 1,
as follows: $3,000. 1930 to 1945 incl; and $4,000, 1946 to 1948 incl. The
Rollins bid was the only one received.

NOXUBEE COUNTY (P. 0. Macon), Miss.-BOND OFFERING.-
Sealed bids will be received until Sept. 3, by J. R. Sparkman, President of
the Board of Supervisors, for the purchase of a $20,000 issue of road and
bridge bonds.

OAKLAND, Alameda County, Calif.-BOND OFFERING.-Sealed
bids will be received until 11 a.m. on Aug. 29, by Frank C. Merritt. City
Clerk, for the purchase of an issue of $1,000,000 harbor improvement
bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated July 11926.
Due on July 1 as follows: $56,000, 1930; $27,000. 1931 to 1938 and $26.000
from 1939 to 1966 all incl. Prin. and int. (J. & J.) payable in gold coin at
the office of the City Treasurer. The int, rate is to be stated in multiples
of 4 of 1%. Bids may be made for the purchase of all or any part of said
bonds. These bonds are a part of the authorized issue of $9,960,000.
Orrick, Palmer & Dahlquist, of San Francisco, will furnish the legal ap-
proval. A certified check for 1% of the bid, payable to the City Clerk, is
required.

OCONTO COUNTY (P. 0. Oconto), Wis.-BONDS NOT SOLD.-
The $102,000 issue of 4% % semi-annual highway improvement, series A
bonds offered on Aug. 19-V. 129. p. 1004-was not sold, no bids being
received for the bonds. Due on May 1 1935.

OGDEN, Weber County, Utah.-BOND SALE.-A $75,000 issue ofstadium bonds is reported to have recently been purchased by the L. W.Gibbs Co. of Salt Lake City, at a price of 98, as follows: $37,500 as 5%8,and $37,500 as 5%% bonds.

OLIN CONSOLIDATED SCHOOL DISTRICT (P. 0. Olin), JonesCounty, lowa.-BOND SALE.-We are now informed that the $110.000Issue of school bonds that was offered without success on March 30-V. 128,D. 2335-has since been purchased by Glaspell, Veith & Duncan of Daven-port as 58 for a premium of $500, equal to 100.45.

ORANGE COUNTY (P. 0. Paoli), Ind.-BOND OFFERING.-Jesse L.Wells, County Treasurer, will receive sealed bids until 2 p. m. on Sept. 2,for the purchase of $11,000 4 % % Mynatt road construction bonds. DatedSept. 2 1929. Denom. $550. Due $550. July 15 1930; 8550. Jan. and July 151931 to 1939 incl.; and $550, Jan. 15 1940.

OTTAWA COUNTY (P. 0. Grand Haven), Mich.-BOND SALE.-The $63,000 issue of assessment district bonds offered on Aug. 15-V. 129,p. 1163-awarded as 5%s to the Grand Haven State Bank, of GrandHaven, for a premium of $80. equal to 100.12, a basis of about 5.72%•The bonds mature $7,000 annually on May 1, from 1931 to 1939, incl.Purchaser agreed to furnish printed bonds and legal opinion.

OXFORD SCHOOL DISTRICT, Butler County, Ohio.-BONDSALE.-The $120.000 % school bonds offered on June 1-V. 128, p.3722-are reported to have been sold to the First-Citizens Corp. of Colum-bus, at par, plus a premium of $200.00, equal to 100.16, a basis of about5.48%. The bonds are dated May 1 1929 and mature $2,500, March andSept. 1, from 1930 to 1953 inclusive.

OYSTER BAY COMMON SCHOOL DISTRICT NO. 23 (P. 0*Massapequa) Nassau County, N. Y.-BOND OFFERING.-Charles E.Krohn, District Clerk, will receive sealed bids until 8:30 p.m. (DaylightSaving time) on Sept. 4, for the purchase of $104,000 coupon or registeredschool bonds. Bidders are to name rate of interest, stated in a multiple of% of 1% and is not to exceed 6%. The bonds are dated Sept. 1 1929.Denom. $1,000. Due on Sept. 1, as follows: $3,000, 1930 to 1937 incl. and44.000, 1938 to 1957 incl. Principal and semi-annual interest (March andSept. 1) payable in gold at the City Bank Farmers Trust Co., New York.A certified check for $20)0, payable to the order of the District, mustaccompany each proposal. Legal opinion of Clay, Dillon & Vandewater,of New York, will be furnished the purchaser.

PARMA, Cuyahoga County, Ohio.-BOND OFFERING.-John N.Thompson, Village Clerk, will receive sealed bids until 12 m. on Sept. 2,for the purchase of $188,000 6% street improvement bonds. Dated Sept.151929. Due on Oct. 1, as follows: 318,000, 1930 and 1931: and $19,000.1932 to 1939. incl. Interest payable in the first day of April and October.Bids on said bonds for other rates of interest than that specified willbe received and considered but the award will be made to the highestand best bidder for not less than par and accrued interest.All bidders must state the number of bonds bid for and the gross amountof bid including premium and accrued Interest to date of delivery.Bids conditioned upon the opinion of Squire, Sanders and Dempseyonly, will be considered, otherwise all bids must be unconditional. Ex-pense of the legal opinion must be borne by the purchaser.Each bid must be accompanied by a certified check upon some solventbank located in the State of Ohio, payable to the Treasurer of the Villageof Parma in an amount equal to 2% of the bonds bid for.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.-A $100.000temporary loan was awarded on Aug. 20 to Salomon Bros. & Hutzler, ofBoston, at a 5.57% discount, plus a premium of $3.00. The loan is datedAug. 20 1929 and is payable on Dec. 27 1929. The Central National Bank,of Lynn, was the only other bidder, offering to discount the loan on a5.575% basis.

PERRY COUNTY (P. 0. New Augusta), Miss.-BOND OFFERING.-Sealed bids will be received until Sept. 2, by C. C. Dearman, Clerk of theBoard of Supervisors, for the purchase of a $50,000 issue of bridge bonds.
PHILADELPHIA, Pa.-BOND ELECTION.-The voters will be askedto pass on two proposed bond issues, one for 850.500.000 and one for 84.500,-

000' 
at an election to be held on Sept. 17. The proceeds from the sale ofthe bonds, if authorized, are to be used for various Improvement purposes,according to the legal notices of the forthcoming election publish Lh Aug. 23 number of the Philadelphia "Public Ledger.'

PLACERVILLE, Eldorado County, Calif.-BOND SALE.-A $17,000Issue of 5%_% improvement bonds has recently been purchased by theCalifornia National Bank of Sacramento, for a premium of $450, equal to102.64, a basis of about 5.12%. Due from July 1 1930 to 1946 incl.
PLAINVIEW WATER DISTRICT (P. 0. Oyster Bay), NassauCounty, N. Y.-BOND SALE.-The $175,000 coupon or registered waterdistrict bonds offered on Aug. 20-V. 129. p. 1005-were awarded to Dewey.Bacon & Co., of New York, as 5s. at 100.33, a basis of about 4.96%. Thebonds are dated Aug. 1 1929 and mature on Aug. 1. as follows: $11.000,1934 to 1948, incl.; and $10,000, 1949. The 1934 to 1939 maturities arebeing reoffered for investment priced to yield 4.75%; the remaining bondsare priced to yield 4.65%.
The following is a list of the other bids submitted:t er

Hannahs, Bailin & Lee 
George B. Gibbons & Co 
Prudden & Co 
Rapp & Lockwood 
A. C. Allyn & Co 

Int. Rate, Prem.5% 3386.75
5%V2,764.48

5 % 1.877.75

5R 192.505% 295.75

PONTIAC, Oakland County, Mich.-BOND SALE.-The three issuesof bonds aggregating $435,000 offered on Aug. 20-V. 129. p. 1165-wereawarded to Ilalsey,tStuart & Co., of Chicago, at 100.34, a Oasis of about4.85%, as follows:
$195,000 pavement bonds sold as 5s. Dated Aug. 1 1929. Due 813,000from Aug. 1 1930 to 1944 incl.
120,000 grade separation bonds sold as 58. Dated Aug. 1 1929. Due$8,000 from Aug. 1 1930 to 1944 incl.
120,000 city hall bonds sold; as 4%s. Dated Sept. 1 1929. Due $4.000,Sept. 1. from 1930 to41959 incl. _rail

The following is an official tabulation of the bidders and their bids:
Rate of

Name of Bidder- Bonds. Mt. Premium,
Halsey, Stuart & Co., Chicago, $120,000 city hall 4(%

Illinois*  120,000 grade separ. 5% $1,488.00
195,000 pavement 5%

The National City Co., New 120,000 city hall 5%
York, N. Y  120,000 grade separ. 5% 909.15

195,000 pavement 5%
Detroit & Secur. Tr. Co.. First 120.000 city hall 5%

National Co., Wm. R. Comp-t 120,000 grade separ. 5% 741.00
ton Co., Detroit, Mich  195.000 pavement 5%

Central Illinois Co., C. W. Mc- 120,000 city hall 57' 120.00
Near & Co., Chicago. III  120,000 grade separ. 5c/ 120.00

195,000 pavement 57: 195.00
Braun, Bosworth & Co., Guard- 120,000 city hall 5 % %
Ian Trust Co., Detroit, Mich  120,000 grade sever. 5% 400.00

195,000 pavement 5%

* Successful bid.

POPLAR BLUFF, Butler County, Mo.-BOND OFFERING.-An
Issue of $100,000 water works bonds will be offered for sale at public auction
on Sept. 3. at 10 a.m. by C. M. Harwell, City Clerk. Int, rate is not to
exceed 5%%. Dated Aug. 1 1929. Due on Aug. 1 as follows: $3.000. 1931
and 1932; $4,000, 1933 to 1936: 85.000, 1937 to 1941; $6,000, 1942 to
1945: 87.000. 1946 to 1948 and $8,000 in 1949. Prin. and semi-annual int.
payable at the Franklin-American Trust Co. in St. Louis. Sale will be
made subject to the legal approval of Benjamin H. Charles, of St. Louis.
A $2,000 certified check must accompany the bid.

PUNXSUTAWNEY, Jefferson County, Pa.-BOND SALE.-
The $100,000 issue of 4% % coupon improvement bonds offered on Aug. 19-
V. 129. p. 1164-was awarded to E. H. Rollins & Sons. of Philadelphia. for a
premium of $2,816, equal to IO2.816, a basis of about 4.50%. The bonds
are dated July 1 1929 and mature on July 1, as follows: $9,000, 1933; $7,000
1935, 1937. 1939. 1941, 1943, 1945, 1947. 1919, 1951, 1953, 1955, 1957 and
1959. The purchasers are re-offering the bonds for public investment at
prices to yield 4.35% The following bids were also received:
Bidder- Premium.

Prescott, Lyon & Co., Pittsburgh $1.677.00
M. M. Freeman & Co., Philadelphia  1,633.33
A. B. Leach & Co., Philadelphia  1.600.00

Financial Statement.
Assessed valuation (1929) 
Real valuation (estimated) 
Bonded debt (incl. this issue)
Sinking fund 
Net debt 
Population (1920 census) 10,500
Present population (estimated) 12,000

$6,490.971
10,000,000

$303.000
33,118

$269,882

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BONDS OFFERED
FOR INVESTMENT.-George B. Gibbons & Co., of New York, are offer-
ing an issue of $340.000 % highway bonds for public investment, at
prices to yield from 5.50 to 4.50%, according to maturity. These bonds
were sold on Aug. 15 at par and accrued interest.-V. 129. p. 1164.

Financial Statement.
Actual value, estimated 835.000,000
Assessed valuation. 1929  24,613,245
Total bonded debt, including this issue  1,286,000
Population, 1925 State Census, 12,500.

PUTNAM COUNTY (P. 0. Greencastle) Ind.-BOND OFFERING.-
Alva E. Lisby, County Treasurer, will receive sealed bids until 12 m. on
Aug. 24, for the purchase of $15,349 % road construction bonds.
Denom. $766.45. The bonds are to mature semi-annually in from 1 to 10
years. A certified check for 5% of the amount of bonds bid for, payable to
the Board of County Commissioners, must accompany each proposal.

RICHLAND, Lexington and Saluda Counties (Joint Obligations),
(P. 0. Columbia), S. C.-BOND OFFERING.-Sealed bids will be re-
ceived until noon on Sept. 3, by B. W. Crouch. Chairman of the Board of
Capital Highway Commissioners, for the purchase of a 8500,000 issue of
coupon highway bonds. Int, rate is not to exceed 53j %. Denom. $1,000.
Rate of int. is to be stated in a multiple of % of 1% and must be the same
for all the bonds. Dated July 20 

1929. 
Due on Jan. 20, as follows: 35,000,

1931 to 1938; $10,000 in 1939; $50,000. 1940 to 1943; $100,000 in 1944; and
8150.000 in 1945. Prin. and int. (J. & J.) payable in gold in New York.
Reed, Hoyt & Washburn. of New York City, will furnish the legal approval.
A certified check for 2% of the bonds, payable to the above Commissioners,
must accompany the bid.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING.-
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. on
Sept. 2. for the purchase of 822.000 % John Seiko et al., Adams Town-
ship highway improvement bonds. Dated Aug. 15, 1929. Denom. $275.
Due 3550, July 15 1930; $550, Jan. and July 15 1931 to 1949 incl; and $550.
Jan. 15 1950. Int. payable on the 15th day of Jan. and July.

ROCKFORD SANITARY DISTRICT (P.O. Rockford), Winnebago
County, 111.-BOND SALE.-Halsey, Stuart & Co. and the National
City Co., both of New York, were the successful bidders on Aug. 19 for the
$500.000 issue of % sewer bonds offered for sale-V. 129. p. 1164. The
successful tender was 97.5833, a basis of about 4.81%. The bonds are
dated Sept. 1 1929 and mature $25,000 on Sept. 1, from 1930 to 1949 incl.
The purchasers are reoffering the bonds for public investment at prices to
Yield 5.50 to 4.60%, according to maturity.
The following bids were also submitted:
Bidder- Price Bid.

Harris Trust & Savings Bank, Chicago  $486,180
Continental Illinois Trust Co., Chicago  482.280
Ames, Emorich & Co., Chicago  480,645

ROSEAU COUNTY (P. 0. Roseau), Minn.-ADDITIONAL IN-
FORMATION.-The 8100,000 issue of drainage bonds that was purchased
by C. W. McNear & Co., of Chicago-V. 129. p. 1164-was awarded at a
price of par. The bonds bear interest at 6%. Prin. and int. (J. & J.) payable
at the Continental Illinois Bank & Trust Co.. in Chicago.

ROSELAND SCHOOL DISTRICT (P.O. Roseland) Adams County,
Neb.-BOND OFFERING.-Sealed bids will be received until 8 p.m. on
Sept. 16, by the Secretary of the Board of Education, for the purchase of a
$15.000 issue of 5% coupon school bonds. Dated Sept. 1 1929. Denom.
81,000. Prin. and bit. (M. & S.) payable at the office of the State Treasurer.
A certified check for 5% must accompany the bid.

ROSEVILLE, Macomb County, Mich.-BOND SALE.-The 8450.000
general obligation water bonds offered on Aug. 19-V. 129, p. 1005-are
reported to have been sold as 68 to the Stevens State Bank. The bonds
mature as follows: $12,000, 1931 to 1935 incl.; $13,000. 1936 to 1940 incl.;
$15.000. 1941 to 1950 incl.; $20,000, 1951 to 1955 incl. and $25,000, 1951
to 1958 incl.
- 

. _

ROUSEVILLE, Venango County, Pa.-BOND SALE.--The $25,000

_

4%% water bonds offered on July 1-V. 128, p, 4047-were awarded at par
to the Oil City National Bank, of 011 City. The bonds mature on Dec. 1as follows: $1,000, 1932; $500, 1933: 81.000, 1934 to 1939, inc • $1,511a.1940: $1,000, 1941; 81.500, 1942 and 1943; $1,000, 1944; 81.500, 1945:82.000,1946; $1,500, 1947 and 1948; 82.000. 1949 and 1950, and $500, 1951.

ROWAN COUNTY (P. 0. Salisbury), N. C.-NOTE SALE.-The3150.000 Issue of 6% revenue anticipation notes offered for sale on Aug. 20-V. 129. p. 1164-was awarded at Par to local banks. Dated Aug. 201929r.. 
ALBANS. 

Ao Nn S, 
Franklin

Fe b. 16 1930.s 
County, Vt.-BOND OFFERING.-B. M.Hopkins. City Treasurer, will receive sealed bids until 2 p. m. (Easternstandard time) on Aug. 28, for the purchase of $240,000 4% coupon echo()
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bonds. Dated Aug. 15 1929. Denom. $1,000. Due $12,000, on Aug. 15
from 1930 to 1949 incl. Prin. and semi-annual int. (F. & A. 15) payable
at the First National Bank of Boston in Boston. The offering notice says:
These bonds are engraved under the supervision of and certified as to
genuineness by the First National 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 they may be inspected at any time.

This is the issue sold on Aug. 15 at 92.525 to Brown Bros. & Co. of
-Boston. The sale was not consummated.-V. 129. P. 1164.

Financial Statement, Aug. 1 1929.
Total bonded debt $706,000.00
Less water bonds  180,000.00

Net debt $526,000.00
Total value of real and personal estates, 1929 $4,951,484.00
Grand list last perfected - 54,036.84
Population (1920), 7,588.
The city owns its own water system, the value of which is conservatively

estimated at $1,000,000. The income from the Water Department is
sufficient to retire the bonds issued for water supply.

SAGINAW, Saginaw County, Mich.-BONDS OFFERED FOR IN-
VESTMENT.-The Harris Trust & Savings Bank, of Chicago, is offering
$350,000 4% and 5% water and sewer bonds for public investment, at
prices to yield from 5.00 to 4.60%, according to maturity. Report of the
sale of these bonds appeared in-V. 129, p. 1164.

Financial Statement.
(As reported lay the City Controller.)

Assessed valuation for taxation, 1928 $96,731,444
*Total debt (this issue included)  7,944,000
Less water debt  $3,875.000
Less sinking fund  484 216
Net debt  3,584,784
Population, estimated, 76.000. Population, 1920 census, 61,903. Popu-

lation, 1910 census, 50,510.
* The above statement does not include obligations of other municipal

corporations which have taxing power against property within the City.

SAGINAW COUNTY (P. 0. Saginaw), Mich.-BOND SALE.-The
following coupon road bond issues aggregating $89,000 offered on Aug.
13-V. 129, p. 1005-were awarded as 5lis to the Second National Bank.
of Saginaw, for a premium of $25.00. equal to a price of 100.02.
$65,000 Road District No. 132 bonds.
24.000 Road District No. 131 bonds.
Both issues are dated Aug. 11929. Bids for 5%. % bonds were submitted

lAy the Detroit & Security Trust Co. and Braun, Bosworth & Co., both of
Toledo.

ST. CLAIR, St. Clair County, Mich.-BOND SALE.-The Commer-
cial Savings Bank of St. Clair has purchased an issue of $12,134.69 street
improvement bonds. Price paid was par. The bonds are dated June 15
1929, bear interest at the rate of 53 %, payable semi-annually on March
and Sept. 15, and mature serially.

ST. JOSEPH, Tensas Parish, La.-BOND SALE-The $30.000 issue
of 6% semi-annual coupon water works bonds offered for sale on Aug. 17
-V. 129, p. 1164-was jointly awarded to F. P. Clark & Co. of Alexandria,
and the National City Savings Bank of Vicksburg, for a premium of $30.
equal to 100.10.

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND OFFER-
ING.-George A. Swintz, County Treasurer, will receive sealed bids until
10 a. m. on Aug. 29, for the purchase of the following issues of 5% bonds,
aggregating $164,100:
383.000 C. E. Houser et al. Liberty Highway construction bonds. Dated

Aug. 1 1929. Denom. $830. Due $8,300 May 15 from 1930 to
1939, incl.

57,300 Daniel Longfield et al. Beech road construction bonds. Dated
Aug. 1 1929. Denom. $1,146. Due $5,730 on May 15 from 1930
to 1939, inclusive.

23,800 J. S. Stoeckinger et al. Fillmore road construction bonds. Denom.
$1.190. Bonds are dated July 1 1929 and mature $2,380 on May
15 from 1930 to 1939, incl.

ST. PETERSBURG, Pinellas County, Fla.-BOND OFFERING.-
Sealed bids will be received until 4 p. m. on Sept. 2, by H. T. Davis,
Director of Finance, for the purchaes of a $25,000 issue of 54% municipal
improvement bonds. Denom. $1,000. Dated April 11926. Due on April
1 1956. Prin. and semi-annual int. payable at the Seaboard National Bank
in New York City. A certified check for 2% of the bid, payable to the
Director of Finance, is required.

SALINA, Saline County, Kan.-BOND OFFERING.-Sealed bids
will be received until 7:30 p. m. on Aug. 6 by A. L. Wilson, Clerk of the
Board of Education, for the purchase of a 3200,000 issue of 4 j‘.j % school
bonds. Dated July 1 1929. Due in from 1 to 20 years.

SALL1S CONSOLIDATED SCHOOL DISTRICT (P. 0. Kosciusko)
Attala County, Miss.-BOND OFFERING.-Sealed bids will be received
by G. J. Thornton, Clerk of the Board of Supervisors, until Sept. 6, for the
purchase of a $10,000 issue of school bonds.

SAN DIEGO, San Diego County, Calif.-BOND OFFERING.-Sealed
bids will be received by .Allen H. Wright. City Clerk, until 11 a. m. on
Sept. 3, for the purchase of two issues of coupon bonds aggregating $2,-
350,000 as follows:
$2,100,000 pipe line and reservoir bonds. Denoms. $1,000 and $500.

Due 352,500 from Sept. 1 1930 to 1969 incl.
250,000 acquisition and investigation water bonds. Denoms. $1,000

and $250. Due $6,250 from Sept. 1 1930 to 1969 incl.
Int. rate is not to exceed 5%. Dated Sept. 1 1929. Prin. and int.

& S.) payable in lawful money at the East River National Bank in
New York, any branch of the Bank of Italy in California, or at the City
Treasurer's office. These bonds were voted on July 16-V. 128, p. 3734.
Thomson, Wood & Hoffman of New York City, will furnish the legal
approval. A certified check for 1% of the bid, payable to the City Treas-
urer, is required.

SANGERF1ELD AND MARSHALL CENTRAL SCHOOL DISTRICT

NO. 1 (P. 0. Waterville), Oneida County, N. Y.-BOND SALE.-The
$225.000 coupon or registered school bonds offered on Aug. 20-V. 129.
p, 1006-were awarded as 5s, at 100.032, a basis of about 4.99%, to the
Manufacturers & Traders-Peoples Trust Co., of Buffalo. The laonds are
dated April 1 1929 and mature on Oct. 1, as follows: $3,000, 1930 to 1935
incl.: $4,000, 1936 to 1941 incl.: 35,000, 1942 to 1945 incl.: $6,000, 1946 to
1949 incl.; $7,000, 1950 to 1952 incl .• $8,000, 1953 to 1955 incl.; $9,000,1956 and 1957; 310.000, 1958 to 196.0 incl.; $11,000. 1961 and 1962; and
312,000, 1963 and 1964.

SANISH, Mountrail County N. Dak.-BOND SALE.-The $8,000issue of 6% village bonds offered' for sale on June 20-V. 128 p. 3881-was awarded to the Commercial State Bank of Banish. Due on July 11949.

SCHLESWIG, Crawford County, Iowa.-BOND OFFERING.-Sealed
bids will be received until Aug 27. by Otto A. Hollander, Town Clerk, for
the purchase of a $3,800 issue. of 5% semi-annual town hall-site purchase
bonds.

SENECA FALLS, Seneca County, N. Y.-BOND OFFERING.-John
C. Humphrey, Village Clerk, will receive sealed bids until 7.30 P. m•
(eastern standard time) on Sept. 3, for the purchase of $435.000 coupon
Water Plant bonds. Rate of interest is to be named in bid and is not to
exceed 6%. The bonds are dated Oct. 1 1929. Denom. $1,000. Due as
follows: $11,000, 1931 to 1963 Wel; and $12,000. 1964 to 1959 incl. Prin.

and semi-annual interest payable in New York. A certified check for
$10,000, payable to the order of the Village must accompany each proposal.
Legality is to be approved by Caldwell & Raymond, of New York.

SHAKOPEE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0.
Shakopee), Scott County, Minn.-ADDITIONAL DETAILS.-The
$30,001) issue of high school 'bonds that was awarded at par by the Sate of
Minnesota-V. 129, p. 1164-bears interest at 4 %. Denora. $2,000.
Due serially from 1935 to 1944.

SHEFFIELD LAKE, Ohio.-BONDS OFFERED.-Frank F. Field,
Village Clerk, received sealed bids until 12 m. on Aug. 23, for the pur-
chase of $23,500 6% Village's portion paving and drainage bonds. Dated
Sept. 1 1929. Denom. $1,000, one bond for $1,500. Due on Oct. 1 as
follows: $2,000, 1931 and 1932; 33.000. 1933; $2,000, 1934 and 1935;
33,000, 1936;$2,000 1937 and 1938; 33,000, 1939, and 31,600, 1940.
Interest payable semi-annually on April and Oct. 1. A certified check
for 2% of the bonds bid for, payable to the order of the Village Treasurer,
must accompany each proposal.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING
Henry Booher, County Treasurer, will receive sealed bids until 10 a. an.
on Aug. 26, for the rairchase of 34.960 4U% highway improvement bonds.
Dated Aug. 15 1929. Denom. $248. Due $248, July 1 1930; $248, Jan.
and July 1 1931 to 1939, inclusive, and $248. Jan. 1 1940. Interest pay-
able semi-annually on Jan. and July 1.

SHERIDAN PAVING DISTRICT NO. 30 (P.O. Sheridan), Sheridan
County, Wyo.-BONDS NOT SOLD.-The $65,000 issue of 6% paving
bonds offered on Aug. 8-V. 129, p. 1006-was not sold as all the bids

Owere rejected. Due on or before ct. 1 1939.
BONDS RE-OFFERED.-Sealed bids will again be received by John A.

Hoyt, District Clerk until 10 a. m. on Aug. 27, for the purchase of the above
Issue of bonds.

SOUTH EUCLID, Cuyahoga County, Ohio.-NO BIDS.-Jessie M.
RIumph, Village Clerk, reports that no bids were received on Aug. 19 for
the $242,300 6% road improvement bonds offered for sale-V. 129, D. 841.
The bonds are dated April 1 1929 and mature on Oct. 1, as follows* $24,300.
1930; $24,000, 1931 to 1937 tad,, and $25,000, 1938 and 1939.

SOUTH EUCLID, Cuyahoga County, Ohio.-PRICE PAID.-David
Robison & Co., of Toledo, paid a premium of $400 for the $142,000 6%
street improvement bonds sold on July 31-V. 129. p. 1164. Pricepjtiti
per $100 bond was 100.28, an interest cost basis of about 5.94%. 'I'he
bonds are dated May 1 1929 and mature on Oct. 1 as follows: $14.000.
1930 to 1937. inclusive, and 315,000, 1938 and 1939. According to our
records, this issue was previously offered and sold to the above-mentioned
concern on June 17 for a premium of $200, equal to 100.14, a basis of about
5.97%. Apparently the sale was not consummated.-V. 128, p. 4383.

SOUTH WHITEHALL TOWNSHIP SCHOOL DISTRICT, Lehigh
County, Pa.-BOND OFFERING.-Edvrin H. Dorney, Secretary of the
School District, will receive sealed bids until C p. m. (standard time) on
Aug. 30, for the purchase of the following issues of 4 Ji % bonds aggregating$95.000:
$50,000 series 1929 "AA" bonds. Denom. $1,000. Due on Sept. 1, as fol-

lows: $4,000, 1934; 36,000. 1939; $7,000, 1944; $9.000, 1949;
310,000. 1954; 314,000, 1959.

45,000 series 1929 "A" bonds. Denom. $1,000. Due on Sept. 1, as follows:
$4,000. 1934: $5,000, 1939; $6,000, 1944; $8,000, 1949; $10,000,
1954; 312.000, 1959.

Both issues are dated Sept. 1 1929. Coupon bonds. Prin. and semi-
annual interest (M. & S. 1) payable at a place to be decided on later. All
proposals must be accompanied by a certified check for 2% of the amount
of bonds bid for, payable to the order of the School District. These bonds
are offered for sale subject to the approval of the Department of Internal
Affairs.

SPRINGFIELD, Hampden County, Mass.-BOND SALE.-A syndi-
cate composed of Stone & Webster and Blodget, Inc., Curtis & Banger,
E. H. Rollins & Sons and F. S. Moseley & Co., all of Boston, submitted
the accepted tender of 101.17 on Aug. 23, for the 31.000,000 4 X % coupon
or registered water bonds offered for sale. Interest cost basis about 4.155% •
The bonds are dated Sept. 1 1929. Denom. $1,000. Due on Sept. 1, as
follows: $17.000. 1930: 318,000, 1931: $19,000, 1932 and 1933; $20,000,
1934; $21,000. 1935; $22,000. 1936; $23,000, 1937: 324,000, 1938: 125,000.
$1939; $26.000. 1940:327.000. 1941:328,000. 1942:329,000. 1943: 131.000.
1944; 332.000, 1945; 533,000, 1946; 335.000, 1947; 136,000, 1948; 338,000,
1949; $39,000. 1950; 141,000. 1951: 43,000. 1952: $45,000, 1953; $46,000.
1954; $48.000, 1955; 350,000, 1956; 53.000, 1957; 855.000, 1958 and
157.000, 1959. Principal and semi-annual interest payable in gold at the
First National Bank of Boston. Legality will be approved by Storey,
Thorndike, Palmer & Dodge, of Boston.

SPRINGFIELD, Robertson County, Tenn.-BOND SALE.--The
$25.000 issue of % coupon water works bonds offered for sale on Aug.
15-V. 129, p. 841-was jointly awarded to J. C. Bradford & Co., of
Nashville. and the First National Bank of Springfield, for a premium of
$430, equal to 101.72. a basis of about 5.40%. (Purchaser agreed to fur-
nish printed bonds and legal opinion.) Dated July 1 1929. Due on
July 1 1944.

STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-
A $100,000 temporary loan. dated Aug. 22 1929 and due on Oct. 4 1929, was
awarded on Aug. 22 at a 6% discount to the Old Colony Corp. of Boston.
The legality of the loan has been approved by Storey, Thorndike, Palmer
& Dodge of Boston.

STARKE COUNTY (P. 0. Knox), Ind.-BOND OFFERING.-Orin
S. Schuyler, County Treasurer, will receive sealed bids until 2 p. in. on
Aug. 24, for the purchase of the following issues of bonds aggregating

$19103 593.3:$6 Monis et al Center Twp. road improvement bonds. Dated
Aug. 15 1929. Denom. $330. Due $330, July 15 1930; $330,
Jan. and July 15 1931 to 1939 incl.: and $330, Jan. 15 1940.

6,600 .5% Holderman et al Oregon Twp. road improvement bonds. Dated
July 15 1929. Denom. $330. Due $330, July 15 1930: 3330, Jan.
and July 15 1931 to 1939 incl.; and $330, Jan. 15 1940.

4,500 5% Carl Trento et al Center Jackson Twp. road improvement
bonds. Dated July 15 1929. Denom. $225. Due $225 July 15
1930; $225, Jan. and July 15 1931 to 1939 incl.; and $225% Jan. 15
1940.

1,693.306% Frank B. Keho6 at al Davis Twp. drain construction bonds.
Dated Aug. 1 1929. Denom. $208.30. Due $208.30 on Dec. 1
from 1930 to 193 9 tad.

STEUBEN COUNTY (P. 0. Angola), Ind.-BOND OFFERING.-
Ella Fischer, County Treasurer, will receive sealed bids until 1 p. m. on
Aug. 24, for the purchase of $11,000 5% Salem Twp. road construction
bonds. Dated Aug. 5 1929. Denom. $550. Due $550, July 15 1930:
8550, Jan. and July 15 1931 to 1939 incl.; and 3550, Jan. 15 1940. Int. Is
Payable semi-annually on the 15th day of January and July.

STEVENS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2
(P. 0. Colville), Wash.-BOND SALE.-An $8,000 issue of school bonds
has recently been purchased by the State of Washington as 5 As at par.
Due in 20 years.

STORY COUNTY (P.O. Nevada), lowa.-BONDS OFFERED FOR
INVESTMENT.-The $550,000 issue of coupon primary road bonds
awarded jointly to Wheelock & Co., and the Valley National Bank, both
of Des Moines, as 5s, at par-V. 129, p. 1165-is now being offered for
public subscription by the purchasers priced to yield 4.83% to optional
date and 5% thereafter. Due from May 1 1935 to 1944 incl. Optional
after May 1 1935. Prin. and int. (May 1) payable at the office of the
County Treasurer.

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



AUG. 24 1929.1 FINANCIAL CHRONICLE 1327

Financial Statement.
Assessed valuation of taxable property, 1928 $45,048,136
Moneys and credits  6,584,456
Total bonded debt (including this issue)  1.097,000
Population, 30,000. •

SUMMIT COUNTY (P. 0. Akron), Ohio.-TENTATIVE TAX
RATES FOR 1930.-The following appeared in the Aug. 22 issue of the
Cleveland "Plain Dealer":
"A list of tentative tax rates for more than 25 Summit County cities.

villages and townships for 1930 was announced to-day by County Auditor
Jacob Mong. The rate for Akron was put at 28.30 mills, an increase of
1.5 mills.
"Heading the list is a rate of 28.40 for the village of Silver Lake, Akron

suburb, while the lowest is 19.10 for Western Star. The minimum city
rate is 21.50 mills, established for Barberton.
"Next year's rates for villages and townships remain uniform for the

most part, although some increases have occurred as a result of the need
of more funds for school operations and debt obligations.
"Rates are to be submitted to the County Budget Commission for ap-

proval, and this body, in turn, will submit them to City Councils, Township
Trustees and Boards of Education. Governing bodies will have an oppor-
tunity to appeal rates not deemed satisfactory to the State Tax Com-
mission. Other tentative rates include:

Mills.
Cuyahoga Falls 23.80
Bath Township 97  OC
Boston Township 21.30
Boston Heights VIII., Boston Schoo1.22.80
Boston Height Villa., Hudson Schoo1.23.40
Peninsula Village 23.50
Copley Township 23.20
Coventry Township 25.00
Franklin Township 24.70
Clinton Village 23.80
Green Township 22.90

Mills
Hudson Township 21.40
Hudson Village 22.80
Northampton Township 25.30
Northfield Village 20.80
Macedonia Village 24.70
Norton Township 21.80
Portage Township 21.60
Richfield Township  .,,  23.20
Springfield Township  '  19.40
Lakemoro Village 21.50
Stow Township 25.80

TENNESSEE, State of (P. 0. Nashville).-NOTE SALE.-A $2,000,-
000 issue of 5% % highway notes has recently been purchased by a syndicate
composed of the Bankers Co. of New York, the Bancamerica-Blair Corp.,
Old Colony Corp. and the Detroit Co., all of New York. Denoms. $10.000,
$5,000 and $1,000. Dated Sept. 101929. Due on June 11931. Payable
at the Bankers Trust Co. in New York City. Thomson, Wood & Hoffman
of New York will furnish the legal approval.

TERRY COUNTY (P. 0. Brownfield), Tex.-BOND SALE.-The
$15,000 issue of 5% semi-annual road bonds offered for sale on Aug. 12-V.
129, p. 841-was awarded at par to the County School Sinking Fund.Dated Aug. 1 1929. Due $1.500 from April 10 1930 to 1939 inclusive.

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The fol-lowing small issues of bonds were registered by the State Comptroller duringthe week ending Aug. 17:
$5,000 59 Donna Independent School District bonds. Due in 30 years.2.0005%Lavaca County Road District No. 4 bonds. Due in 13 years.8,000 5% Scurry and Rosser Kaufman Counties High School Districtbonds. Due serially.

800 5% CollIngsworth County Cons. Sch. Dist. No. 37 bonds. Due in10 to 20 years.
3,500 5% Collingsworth County Cons. Sch. Dist. No. 40 bonds. Due in10 to 20 years.
4.000 5 0 Wood County Cons. Sch. Dist. No. 7 bonds. Due in 10 years.7,500 5V Lamb County road and bridge bonds. Due serially.2,500 5 ,, Titus County Cons. Sch. Dist. No. 6 bonds. Due in 20 years.The following is a list of the minor issues of bonds that were registeredby the State Comptroller during the week ending  10:
$2,000 5 Kaufman County Cons. Sch. Dist. o. 7 

Aug.
'bonds. Due serially., Brazos County Cons. Sch. Dist. No. 8 bonds. Due in 2 to 20 yrs.

4,0005',Upshur County Cons. Sch. Dist. No. 2 bonds. Due in 5 to 20 Yrs •4,000 5 Sandia Indep. Sch. Dist. bonds. Due serially.
1,600 5 Jones' County Cons. Sch. Dist. No. 49 bonds. 13ue in 5 to 20 yrs.
8,0005'.Dallas County Cons. Sch. Dist. No. 21 bonds. Due serially.
7.500 5 Atascosa County Cons. Sch. Dist. No. 8 bonds. Due serially.
1,5005',Bowie County Cons. Sch. Dist. No. 47 bds. Due in 10 to 20 yrs.
6,000 5 Brazoria County Cons. Sch. Dist. No. 2 bonds. Due serially.
2.0005 Bosque County Cons. Sob. Dist. No. 54 bds. Due in 10 to 20 Yrs.6,0005 V Live Oak County road, series B bonds. Due serially.
3,0005 V Live Oak County road, series C bonds. Due serially.
4.5005V Live Oak County road, series G bonds. Due serially.
3,0005'.Joe Stokes Indep. Sch. Dist. bonds. Due serially.
6.000 6 Hall County Cons. Sch. Dist. No 27 bonds. Due serially.
2,000 5 Swisher County Cons. Sch. Dist. No. 24 bonds. Due serially.
1,500 5 Coleman Co. Cons. Sch. Dist. No. 27 bonds. Due in 10 to 20 yrs.
1,500 5 Scurry County Cons. Sch. Dist. No. 21 bonds. Due serially.
2,000 5 0 Floyd County Cons. Sch. Dist. No. 25 bonds. Due serially.

TIPPECANOE COUNTY (P. 0. LaFayette), Ind.-BOND SALE.-The $26,000 5% Francis M. Buskirk et al., Wabash Township road con-struction bonds offered on Aug. 19-V. 129, p. 1006-were awarded toJohn Rinsing, of LaFayette, for a premium of $214, equal to a price of100.823, a basis of about 4.88%. The bonds mature as follows: $1,300.July 15 1930; $1,300, Jan. and July 15 1931 to 1939 had; and $1,300, Jan 151940. An official list of the other bids received follows:
Bidder-

Fletcher American Co 
Thomas D. Sheerin & Co 
Inland investment Co 
Campbell & Co 

Premium.
$213.80
210.00
195.00
53.00

TIPTON COUNTY (P.O. Tipton), Ind.-BONDS NOT SOLD.-0, L.Hobbs. County Treasurer, reports that the $26,200 43 % road bonds offeredon Aug. 17-V. 129, p. 841-were not sold. The bonds are dated July 151929 and mature as follows: $1,310, July 15 1930; $1,310, Jan. and July 15,1931 to 1939 inc.; and $1,310. Jan. 15 1940.

TOLEDO, Lucas County, Ohio.-PROPOSED BOND .SALE.-Thefollowing appeared in the Aug. 13 issue of the Toledo "News-Dee":
Bond issues totaling $2,400,000 which were authorized by the CityCouncil at its meeting Monday night will be sold by Finance DirectorEarle Peters as soon as the sale can be advertised properly.
The issues included in the group are:

$2,050.000 for buildings, land and equipment for the University of Toledo.200.000 for purchasing additional park lands.
80,000 for opening and widening streets.
35.000 for repairing public buldinits•
15,000 for purchasing and installation of traffic lights.
20,000 for purchasing motor equipment.

TOLEDO. Lucas County, Ohio.-BOND ELECTION.-Two bond
ProPosals aggregating $1,000,000 will be voted on at the election to be held
in November. The issues are as follows: $500,000 for the purchase of
park lands and $500,000 for street improvement purposes. The Finance
Committee of the City Council authorized the submission of the two Issues
for the approval of the electorate at a meeting held on Aug. 19.

TORONTO, Jefferson County, Ohio.-BONDS OFFERED FOR IN-
VESTMENT.-The Title Guarantee & Trust Co., of Cincinnati . Is offering
an issue of $43.061.89 % street improvement bonds for public invest-
ment, at prices to yield 5.50 to 5.00%according to maturity. These bonds
were sold on Aug. 6 at 100.51, a basis' of about 5.34%-V. 129, P. 1006.

Financial Statement.
$9,500,000.00Assessed valuation 

Total bonded debt, incl. this issue  251,511.89
Loss waterworks debt  133.500.00
Less sinking fund  82,938.44
Population, 1920-4,726; present estimate-7,000.

TRAVERSE CITY, Grand Traverse County, Mich.-BOND SALE.
-The $50,000 issue of 5% Boardman River bridge bonds offered on Aug. 19
-V. 129, p. 1165-was awarded to the Peoples Savings Bank of Traverse
City, for a premium of $260, equal to 100.52, a basis of about 4.94%. The
bonds are dated Aug. 1 1929 and mature on Aug. 1 as follows: $2,000. 1930
to 1942 incl., and $3,000. 1943 to 1940 incl.
The following bids were also submitted:
Bidder- Premium.

Bancedetroit Corp., Detroit  $41
Detroit & Security Trust Co., Detroit  55

TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark
County, Ohio.-BOND SALE.-The $28,000 5% school building construc-
tion bonds offered on Aug. 16-V. 129. p. 1006-were awarded to Otis &
Co_ of Cleveland, for a premium of $45, equal to a price of 100.16, a basis
of about 4.98%. The bonds are dated Sept. 1 1929 and mature annually on
Sept. 1, as follows: $1,000, 1930 to 1934 incl.: $2,000. 1935: 310)0. 1936 to
1940 incl.: $2,000, 1941; $1,000, 1942 to 1946 incl.; $2,000, 1947; $1,000,
1948 to 1952 incl.; and $2,000, 1953.

UNION COUNTY (P.O. Union), S. C.-BOND SALE.-The $460.000
issue of 5 yi % highway bonds offered for sale on Aug. 9-V. 129. p. 678-
was awarded to C. W. McNear & Co. of Chicago, at a price of 100.12, a
basis of about 5.48%. Denom. $1,000. Dated Aug. 1 1929. Due on
Feb. 1 as follows: $10.000, 1932 to 1936 and $82,000, 1937 to 1941. all
i Jncl. Prin. and int. (J. & .) payable in gold in New York City. Legality
approved by Reed, Hoyt & Washburn of New York.

UNIONTOWN SCHOOL DISTRICT, Fayette County, Pa.-BOND
SALE.-The $135,000 4 school bonds offered on Aug. 20-V. 129. p.
1.00(5-were awarded to E. H. Rollins & Sons of Philadelphia, at a price of
101.232, a basis of about 4.38%. The bonds are dated Aug. 1 1929 and
mature annually on Aug. 1 from 1931 to 1957 incl.

Reoffering of the bonds is now being made at pric.m to yield 4.30 % :
Financial Statement.

Assessed valuation (1929) 540,000.00023.759.180
Total bonded debt (incl. this issue) $1,338,000
Sinking fund

Real valuation (est.)

214,810

Net debt  1,123,190
Population (1920 Census), 15,692; present population, 21.000.
The following bids were also submitted:
Bidder- Rate Bid.

National Bank of Fayette County, Uniontown  100.10
National City Bank. Pittsburgh  100.059
Mellon National Bank, Pittsburgh  100.359

VAN BUREN TOWNSHIP SCHOOL DISTRICT (P. 0. Howe),
La Grange County, Ind.-BOND SALE.-The 330.000 4% % school
bonds offered on Aug. 1-V. 129. p. 678-were awarded at par as follows:
$10,000 to the Middlebury State Bank. Middlebury; $10,000 to the Far-
mers State Bank, Shipshewanna; and $10,000 to the State Bank of Lima. of
Howe. The bonds are dated Aug. 2 1929 and mature as follows: SLOW.
July 11930; $1,000, Jan. and July 1 1931 to 1943 incl.; $1,000. Jan. 1 and
$2,000. July 11944.

•
VERNON COUNTY (P. 0. Viroqua), Wis.-BOND SALE.-The

$100,000 issue of 4;i % coupon state trunk highway system, series D bonds.
offered without success on July 2-V.'129, p. 323-has since been purchased
at par by local investors. Dated May 1 1929. Due on May 1 1933.

WALLA WALLA, Walla Walla County, Wash.-BOND OFFERING.
Sealed bids will be received until 10 a. m. on Sept. 11, by Ray Appling,
City Clerk, for the purchase of a $24,700 issue of sewage disposal bonds.
Int. rate is not to exceed 5%. Dated July 1 1929. Due in from 2 to 28
years. Prin. and semi-annual int, payable in gold at the office of the City
Treasurer. A certified check for 5% of the bid is required.

WALLINGTON SCHOOL DISTRICT, Bergen County, N. J.-
BOND OFFERING.-Arthur J. Prall, District Clerk, will receive sealed
bids until 8 p. m. (daylight saving time) on Sept. 4, for the Purchase of
$35,000 5% coupon or registered school bonds. Dated Aug. 15 1929.
Denom. $1,000. Due on Aug. 15 as follows: $2,000, 1930 to 1944, incl.. and
$1,000, 1945 to 1949, incl. Principal and semi-annual interest 'Web. and
Aug. 1) payable in gold at the Passaic National Bank & Trust Co., Passaic.
No more bonds are to be awarded than will produce a premium of 31.000
over the amount stated above. A certified check for 2% of the bonds bid
for, payable to the order of the Custodian of School Moneys, must
accompany each proposal. Legality is to be approved by Thomson. Wood
& Hoffman of New York.

WARWICK AND GOSHEN UNION FREE SCHOOL DISTRICT
NO. 15 (P. 0. Florida) Orange County, N. Y.-BOND OFFERING.-
R. Quackenbush, President of the Board a Education, will receive sealed
bids until 12 in. (daylight saving time) on Aug. 28, for the purchase of
515.0005% school bonds. Dated Sept. 1 1929. Denom. $1,000. Due on
June 1 as follows: 87,000, 1969, and $8,000, 1970. Principal and semi-
annual interest payable at the 1, lorida National Bank. A certified check
for 2% of the bonds bid for must accompany each proposal.

WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. 0.
Pontiac), Oakland County, Mich.-BIDS.-The following bids were also
submitted on Aug. 8, for the $60,000 bonds awarded as 5s, at 100.26, a
basis of about 5.22%. to the Detroit & Security Trust Co., of Detroit.
-V. 129. p. 1165.

Bidder- Int. Rate, Prem
Burnous & Co  5 $47.00
Prudden & Co., and the Commercial Savings Bk., jointly 53'j

° 
163.00

Stranahan, Harris & Oatis, Inc  `7,, 708.00

WAUWATOSA, Milwaukee County, Wis.-BOND SALE.-The two
issues of 43 % coupon bonds, aggregating $400,000, that were unsuccess-
fully offered on July 2-V. 129 p. 842-have since been purchased at par
by the First Wisconsin Co. of Milwaukee. The issues are divided as follows:
$300.000 school, 16th series bonds. Due $15.000 from Mar. 15 1930 to

1949.
100,000 sewer, 20th series bonds. Due $5,000 from March 15 1930 to

1949. •

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND OFFERING.-
Harry I. Dingeman, County Drain Commissioner, will receive sealed bidsuntil 11 a.m. (Eastern standard time) on Sept. 3, for the purchase of S216,000tile drainage district bonds. Dated Aug. 1 1929. Denom. $1,000. Dueon May 1 as follows: $10,000, 1931 to 1933 incl.; $15.000, 1934 to 1940incl.; $20.000, 1941 to 1943 incl., and $21,000, 1944. Prin. and int. payableat the office of the County Treasurer. The bonds may be registered at theoffice of the County Treasurer as to the principal only. A certified checkfor 2% of the amount of bonds bid for is required.

WELLESLEY, Norfolk County, Mass.-BOND SALE -The followingissues of 4 % coupon bonds aggregating $156,000 offered on Aug. 20-V. 129. p. 1165-were awarded to Harris, Forbes & Co., of Boston, at aprice of 100.92. a basis of about 4.32%:
360.000 water extension bonds. Due on Sept. 1, as follows: $5.000, 1930to 1938, incl.; 34,000, 1939 to 1941, incl.: and 53.000. 1942,20,000 Washington St. construction bonds. Due $4,000, Sept. 1, from1930 to 1934;1nel.
40.000 sewer extension bonds. Due on Sept. 1, as follows: $3,000, 1930to 1939, incl.; and $2,000„ 1940 to 1944, incl.
19.000 street extension bonds. Due on Sept. 1, as follows: $2,000, 1930to 1938, incl.; and $1,000, 1939.
17,000 Washington St. bridge bonds. Due on Sept. 1, as follows: $2,000,1930 and 1931. and $1.000, 1932 to 1944. Incl.All of the above bonds are dated Sept. 1 1929. A list of the other bidsreceived follows:
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Bidder-
W. 0. Gay & Co 

Rate Bid.
100.9015

R. L. Day & Co 100.89
Wellesley Trust Co 100.836
Estabrook & Co 100.61
E. H. Rollins & Sons _100.3609

• WEST GREENVILLE (P. 0. Greenville) Greenville County, S. C.-
INT. RATE.-The $50,000 coupon water works bonds that were purchased
by the South Carolina National Bank, of Greenville-V. 129, P• 1007-
bear interest at 6%. Due from July 11932 to 1961.

WEST SENECA (P. 0. Ebenezer) Erie County, N. Y.-BOND
SALE.-Peter Mildenberger, Town Supervisor, states that after failing to
receive a bid for toe $134,000 coupon or registered bonds advertised for sale
on Aug. 19-V. 129. p. 1007-the obligations were then sold as 5s to the
Marine Trust Co. of Buffalo. The award consisted of:
$91,000 paving bonds. Due on Aug. 1 as follows: $9,000. 1930 to 1938,

incl., and $10,000, 1939.
24,000 judgment bonds. Due $2.000, Aug. 1 from 1934 to 1945, incl.
19.000 Sewer District No. 6 bonds. Due $1,000, Aug. 1 from 1930 to

1,048, incl.
All of The above bonds are dated Aug. 1 1929.

WEST VIEW (P. 0. Pittsburgh), Allegheny County, Pa.-BOND
SALE.-The two issues of 414 % coupon bonds, aggregating $85,000 offered
on Aug. 13-V. 129, p. 678-were awarded to Glover, MacGregor &
Cunningham, of Pittsburgh, as follows:
$50,000 gold bonds sold for a premium of $87.50, equal to a price of 100.17,

a basis of about 4.49%. The bonds are dated June 1 1929 and
mature $10,000 on June 1 1937, 1945, 1951, 1956 and 1958.

35,000 borough bonds sold for a premium of $51.50. equal to a price of
100.14, a basis of about 4.49%. These bonds are dated April 1
1929, and mature on April 1 as follows: 315,000, 1939 and $20.000,
1948.

WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO. 403
(P. 0. Bellingham), Wash.-BOND OFFERING.-Sealed bids will be
received until 10 a. in. on Aug. 24 by Frank Wilson. County Treasurer, for
the purchase of a $60,000 issue of semi-annual school bonds. Int. rate is
not to exceed 6%. Dated Sept. 1 1929. Due in from 2 to 20 years. A
certified check for 5% must accompany the bid.

WHEATLAND COUNTY SCHOOL DISTRICT NO. 21 (P.O.Judith
Gap), Mont.-BOND OFFERING.-Sealed bids will be received until
2 p. m. on Sept. 14 by Thomas G. Beers, District Clerk, for the purchase
of a $7,000 issue of school bonds. A $700 certified check must accompany
the bid.

WHITLEY COUNTY (P. 0. Columbia City), Ind.-BOND OFFER-
ING.-Eugene E. Glassley, County Treasurer, will receive sealed bids
until 10 a. m. on Aug. 28. for the purchase of the following issues of 434 %
bonds aggregating $13,760:
$7,680 A. W. Hart et al, Smith Township road construction bonds. Denom.

$384. Due $384, July 15 1930; $384, Jan. and July 15 1931 to 1939
incl.: and $384, Jan. 15 1940.

6,080 Etna Township road construction bonds. Denom. $304. Due
3304, July 15 1930; $304, Jan. and July 15 1931 to 1939 incl.; and
$304, Jan. 15 1940.

Both issues are dated Aug. 15 1929. Int. is payable semi-annually on
the 15th day of January and July.

WICHITA, Sedgwick County, Kan.-BOND SALE.-Tne $45.904.85
Issue of 4U% coupon airport bonds offered for sale on Aug. 12-V. 129,
p. 1007-was awarded to the Prescott. Wright, Snider Co. of Kansas City
at a price of 100.44, a basis of about 4.69%. Dated Aug. 1 1929. Due
in from 1 to 20 years. The bidders and their bids were as follows:
Brown-Crummer, Wichita, Kan Total premium of $10.00
Prescott, Wright Snider Ce., Kansas City, Mo _Premium of $4.40 per M.
Central Trust Co., Topeka, Kan Premium of .20 Per M•
Guarantee Title & Trust Co., Wichita, Kan..  Total premium of $60.00
Branch-Middlekauff Inv. Co., Wichita, Kan  Premium of $1.30 Per M.

WINCHESTER, Middlesex County, Mass.-TEMPORARY LOAN.-
A $100,000 temporary loan, due on Dec. 111929. was awarded on Aug. 22
to F. S. Moseley & Co. of Boston, at a 5.40% discount. The Winchester
Trust Co. offered to discount the loan at 5.42% and Salomon .Bros. &
Hutzler of Boston, bid a 5.61% discount.

WINDSOR SCHOOL DISTRICT, Windsor County, Vt.-NOTE
OFFERING.-Sealed bids will be received by F. B. Tracy ,District Treas-
urer, until 10 a. m. on Aug. 30, for the purchase of $59,500 6% refunding
notes. Dated Sept. 3 1929. Due on Sept. 1 as follows: 36,000, 1930 to
1938 incl., and $5,500, 1939. Int is payable semi-annually.

WOOD COUNTY (P. 0. Bowling Green), Ohio.-BOND OFFERING.
-C. 0. Cummings, County Auditor, will receive sealed bids until 1 p. in.
(Eastern standard time) on Sept. 3, for the purchase of $18,000 5%, Lake
Twp. road improvement bonds Dated Sept. 1 1929. Denom. $1.000.

M 00Due $1,000. Mar. 1 and 32.0:Sept. 1 1930 and 1931; and $2.000. Sept. 1
1930 arnd 1931: and 32.000. March and Sept. 1 from 1932 to 1934 incl.
Prin. and smei-annual int. (M. & S. 1) payable at the office of the County
Treasurer. Each bid mu. t be accompanied by a certified check for $1,000.
BOND OFFERING.-The above-mentioned official will receive sealed

bids at the same tiem for the purchase of $14,000 5% Portage Tarp. road
improvement bonds. Dated Sept. 1 1929. Denom. $1,000. Due as
follows: $1,000, Mar. 1 and $2,000, Sept. 1, from 1930 to 1933 incl., and
$1,000. Mar. and Sept. 1 1934. Prin. and semi-annual int. (M. & S. 1)
payable at the office of the County Treasurer. A certified check for $1,000
is required.

Conditional bids, other than fractional interest rate, provided under
section 2293-28, will not be acceped.
The successful bidder will be furnished a full and complete transcript,

evidencing the legality of said bonds as full and direct obligations of Wood
County, Ohio.

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-
The two Issues of revenue anticipation notes offered on Aug. 19-V. 129..
R. 1166-were awarded to the First National Bank of Boston, as follows:
The $300,000 loan payable on Nov. 27 1929 was sold at a 5.43% discount;
the $300,000 loan due on Mar. 14 1930 was sold at a 5.2157,, discount.
Both issues are dated Aug. 20 1929 and are payable at the Old Colony
Trust Co., in Boston, or a the Bankers Trust Co., New York. The
Slaawmut Corp., Boston, offered to discount both loans on a 5.39% basis,
plus a premium of $8.00. The Worcester County National Bank offered
to discount the first maturing loan at a 5.427o basis and the 1930 loan
at a 5.27% basis. Salomon Bros. & Hutzler, of Boston, offered to take the
loans at a 5.46% basis, plus a premium of $7.00.

YEADON SCHOOL DISTRICT, Delaware County, Pa.-BOND
SALE.-The $110,000 434% coupon school bonds offered on Aug. 20-
V. 129, p. 1007-were awarded to E. H. Rollins & Sons, of Philadelphia, at
a price of 100.118, a basis of about 4.49%. The bonds are dated Aug. 1 1929
and mature on Aug. 1, as follows: $25,000. 1934 and 1939; and $15,000,
1944, 1949, 1954 and 1959. The Lansdowne Bank & Trust Co. bid par
for the issue.
The bonds are being reoffered for public investment at prices to yield

Financial Statement.
Real valuation (est.) 312.000,000
Assessed valuation (1929)  5,791.000
Total bonded debt (incl. this issue) $340,500
Sinking fund  32,166

Net debt  $308.334
Present population (est.) 6,000.

CANADA, its Provinces and Municipalities.
BRANDON SCHOOL DISTRICT, Man.-REJECTED BIDS.-The

following is a list of the bids rejected for the $125,000 534% school de-
bentures reported not sold in-V. 129, p. 1166.
Bidder- Rate Bid,

E. G. Read & Co. (On option for one week) 9998..05701
Dyment, Anderson & Co 
Bell, Gouinlock & Co 98.20
Wood, Gundy & Co 98.15

HAWKESBURY, Ont.-BOND OFFERING.-Eugene Paquette,
Town Treasurer, will receive sealed bids until 8 p. m. on Aug. 26, for the
Purchase of $16,015.37 consolidation redemption bonds. The bonds are
to bear interest at the rate or 534 % and are to mature in 20 years.

LES ESCOUMAINS, Que.-BOND SALE.-The $5.300 534% bonds
offered on Aug. 5-V. 129, p. 842-are reported to have been sold to J. E.
Laflamme, Ltd., at a price of 96.25. The bonds are dated June 1 1929
and mature serially in 20 years.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-DEBENTURES
SOLD AND AUTHORIZED.-The following is a tabulation of the deben-
tures reported sold and authorized during the week ending Aug. 3 by the
Local Government Board, as it appeared in the Aug. 16 issue of the "Mone-
tary Times" of Toronto:

Debentures Sold.-School Districts: Cleveland, 3500, 7% 10-years to
Waterman-Waterbury Manufacturing Co.; Shamrock Village, $7,500 7%
15-years to Waterman-Waterbury Manufacturing Co.; Sunny Glen, $4,000
% 15-years to Waterman-Waterbury Manufacturing Co.; Fir Mountain,

$4,500 7% 15-years to Waterman-Waterbury Manufacturing Co.; Decorah,
$3,000, 69 10-years to Regina Public School District No. 4 Sinking Fund;
Northern Light, 31.100 % 10-years to Regina Public School District
No. 4 Sinldng Fund; Tuberose, 31,5006% 5-years, locally; Waterloo, $4,000
53'% 15-years, locally; Gouverneur, 34,4006% 15-years to H. M. Turner
& Co.; Fosterdale, $5,000 6% 15-years to H. M. Turner & Co.; Glenrosa,
34,000 7% 15-years to Waterman-Waterbury Manufacturing Co.; Tomp-
kins. $10,000 6% 15-years to Kern Agencies, Ltd.

Villages: Colonsay, $1.350 6% 10-years to H. M. Turner & CO.;
Tugaske, $2,500 69' 15-years, locally.
Town of Wilkie, $2,500 6% 20-years, locally.
Debentures Authorized -School Districts: Arland, $2,000. not exceeding

7% 10-years; Crown,•$900, not exceeding 7% 6-years; Etaples, $800, not
exceeding 7% 8-years; Gaudet, $3,500, not exceeding 7% 10-years; Mlles,
$3,800, not exceeding 7% 15-years; Jefferson. $900, not exceeding 7% 10
instalments; Krydor, $1,200, not exceeding 634%. 10-instalments; Luseland,
33,000, not exceeding 7% 10-years; Osier, $2,000, not exceeding 7% 10.
years; Patriot, $1,200. not exceeding 7% 15-years; Saskatchewan Forks.
$1,300, not exceeding 7% 10-years; Tugaske, $3,000, not exceeding 6% 20.
years; Twin Bay, 33.500, not exceeding 7% 15-years; Sherlock Lake. $750,
not exceeding 7% 10-years; Tangleflags. $1,600, not exceeding 7% 1O-Years:
Varsity. 32,200, not exceeding 7% 10-instalments; White Beech, $2,000,
not exceeding 7% 15-years.
Rural Municipality of Wolseley. $9,500, not exceeding 6% 5-instalments.
Village of Eyebrow, $600, not exceeding 6 % 6-years.
Town of Alsask, $1,500, not exceeding 634% 10-years.

THOROLD TOWNSHIP, Ont.-BOND SALE.-An Issue of $31,214
5% bonds is reported to have been sold during June to Dymont. Anderson
& Co., of Toronto, at a price of 96.45, a cost basis of about 5.42%. The
bonds mature in 20 installments.

TRAIL, B. C.-CORRECTION.-The unofficial report of the sale of
$12,500 5% fire truck bonds to a local investor-V. 129, p. 1166-is in-
correct.

WELLESLEY TOWNSHIP (P. 0. St. Clements), Ont.-BOND
SALE.-The $7,520 improvement bonds offered on June 27-V. 128,
p. 4198-are reported to have been sold to Harris, MacKeen & Co., of
Toronto, at a price of 96.25,a basis of about 5.82%. Coupon bonds, bearing
interest at the rate of 5% and payable in 10 annual instalments in St.
Clements.
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STATE OF DELAWARE

HIGHWAY BONDS

SEALED PROPOSALS for the purchase of all
or any part of $500,000.00 four per cent, coupon
bonds of the State of Delaware to be issued
under the provisions of Chap. 63. Vol. 29, Del.
Laws, known as "The State Highway Act."
will be received by the Governor, Secretary of
State. and State Treasurer of the State of Dela-
ware, until one o'clock p.m. (Standard time),
on Sept. 111929.
The State of Delaware reserves the right to

purchase and take $400,000.00 of said issue for
investment in its Sinking Fund at the same price
per bond as is bid for the remaining $100,000.00
of said bonds.
For circular further describing bonds to be

issued, write to
HOWARD M. WARD,

State Treasurer,
Dover, Delaware.
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