
Bonds
Short TermNotes
Acceptances
OFFERINGS
will be submitted

on request,

The National City Company
u*m Of'lc«: Nations] Cuy Bank BulldSflt£h*aO&KM 42nd St A Msdlsou A»«,

$13,063,018
net earning» of

Standard Gas and
Electric Company

. Operated ifutitieg
for 12 montai ende« June
30, 1922. in increfte of
nearly om and orfi-half
million dollars over tfcl cor¬
responding period inB921.

6po Cold Not|
JDueJ.935

of thismlà estabmhed Com¬
pany yielding öfter 7B0%
afford an excelwnt orfcor-
tunity for liberal inefcrne
witha high decree of safety,
A*k For Qi*mar NYT-M5

H. M.TBvîlesbyand Car!ueo*,»e» a va»«»

111 Broadway, New York
New Haven Boston Provident«

Chicago

United States
Treasury

Certificates
and NoteS
All Maturities

October 16, 1922
to

September 15, 1926

Bought and Sold

DISCOUNT HOUSE «f

Salomon Bros.
6c HUTZLER

M.tritri Nrm r*ri Stick Bxihtr.f.
80 WALL ST. NEW YORK

TtuemoNK.Whitehall 4700

BOSTON BUFFALO CHICAGO
PHILADELPHIA PITTSBURGH

£¦

We Specialize in
New York Gty

Bonds
New York State

Bonds
Federal Land

Bank Farm Loan
Bonds

Bull & Eldredge
Hunter- A'eu> 1'orfc Stock Exchange
20 Broad Street, New York

Telephone Rector S460

Kirby Lumber
Com. & Pfd.

Wm. C. Orton & Co.
54 Wall St.,N.Y. Tel. Hanover 9690-9697

f:K.Ricc,Ji\&Co.Buy&SeM
Am. Exchange Nat'l Bk.
Bank of America
Continental Ins.
Fidelity Phénix Ins. %fNiagara Ins.

|.K.Rice,Jr.&Co.-,? "-" 400Q ta <010 John. 38 Wall St., N. Y.

Bonds for Investment
Harris, Forbes & Ot
««. StraH, Corner William

new Yon«;

American SuretyCompany Stock
CLINTON GILBERT

»J^BSt****. N. Y. Ttl 4848 Recta*

The Trend in Finance
Speculators Continue to Bid Up Prices of Securitiesin Annexation of Increased Trade Profits-Factors in Foreign Exchange
SP5f..LiImRS If* WMk »R»1" t>y their transartion, at tha raark.t-

of ?hir . Jth0Lr í0,th tha* An,wiM» corporation» havHwWodnLavt;^ 0t m^"^ P'»««. Deaplte an attempt .*
In the first y«ar of the upwacd m-ova-ment, which la about over, on« of themainspring« of the spurt was easier

money. Business recovery, actual and
prospective, of course, added to theimpulse« leading to the purchase ofspeculative securities in anticipation ofprice enhancement. The drastic de¬cline of commercial loan«, which wasof course the main factor in the credit
easement, . has at length come to ahalt, and, with the approach of fall
crop movements and business expan¬sion, a seasonal increase in loans maybe expected.

In tha first year of the upward
surge in security quotations, after the
great speculative collapse, Which cul¬
minated In August, 1921, the «hares of
many corporation» whose actual cur¬
rent earning power remained scant
were eagerly bid up. There was no
justification in immediate net profitsfor the maneuvers of speculators who
were anticipating the future. In the
months that lie ahead, more attention,it aeema likely, will be given to such
concrete facts as the current profit
making ability of corporations and the
prospects of increased dividends.
The moderate reaction in Liberty

bonds of late, as corporate fixed ma¬
turity obligations climbed higher has
excited not a little curiosity. The set¬
back was natural after the extraor¬
dinary upward leap of the government
issues, whose rise was accelerated by
the torrential flow of idle banking
funds into them. The reaction to a
slight degree probably represented a
shifting by certain banks from Libertybonds to sound corporate securities re¬
turning to a higher yield. The focus¬
sing of attention on bonus legislation,
with the possibility of a new inflation
which would inevitably depress bond
values, has perhaps sentimentally con¬
tributed to tho Blight decline,, which re¬
flects also the anticipation of the mar¬
ket of a sizeable refunding operation
by the United States Treasury. To¬
ward the close of the week Liberty
bonds recovered some of their losses.
Having just recovered from the in¬

fluence of September 1 disbursements,
the speculative money market is now
confronted with another period of un-
settlement incident to the government
payments and the tax installment
scheduled for the middle of this
month. The effect of these quarterly
government operations can never be
exactly figured In advance, but recent
experience has indicated that easement
attendant upon the accumulation of
funds at this center in anticipation of
the turnover is at present normal.
For this reason, the financial district
looks for" cheaper money for Stock
Exchange purposes in the near future,
emphaeizing the trend that developed
in call money toward the close of last
week and probably involving the
elimination of the recent advance of
a quarter of 1 per cent in the rate
for period loans. There are, however,

.«varal considerations which maymoderate this easement, if they do
not actually upset expectations. In.
June, on the other hand, demand for
accommodations generally was slack
liquidation of old loans was proceed¬
ing faster than new loans could be
arranged and the banks were castingaround for employment for their sur¬
plus cash. To-day, seasonal agricul¬
tural requirements have taken up part
of the slack, the needs of business and
trade are running ahead or at least
abreast of the repayment of loans,
and the banks have substantially in¬
creased their investment holdings.
Bankers still look for cheap- money,but not for an unmanageable supply
of funds. A significant indication of
the altered situation is tho gradual
expansion of circulation as revealed
by the Federal Reservo statement.

Following their rise upon the Allied
grant to Germany of temporary relief
from cash payments against repara¬
tions, the principal European ex¬
changes have during tho last week
undergone moderate depreciation, the
declines in no instance indicating
serious weakness, but going far
enough to confirm the general sagging
tendency of tho market. Tho move¬
ment may be »objected to dual inter¬
pretation, tho accepted explanation de¬
pending upon whether more impor¬
tance is attached to internal con¬
siderations than to sentimental in¬
fluences. Offerings of commercial
bills increased in volume and were
especially effective in depressing
sterling. Accompanying this develop¬
ment, Which was strictly normal for
this season, bankers reported some
withdrawal of speculative support be¬
cause of a desire to await a more
positive basis for taking a position.
Leaving other factors out of the
reckoning, the gradual downward
drift might well have resulted from
this natural alteration of tho mar¬
ket position. Speculation, however, is
so large a force in shaping the course
of the exchanges that tho psychologi¬
cal reaction to events cannot be over¬
looked in any commentary upon the
market. On tho constructive side, the
Stinnes arrangement to supply Franco
with materials needed for reconstruc¬
tion and the readiness of German in¬
dustrial interests to stand behind tho
notes given Belgium were significant
of a better spirit. Beyond this, there
were circumstantial reports of a slow
political shifting toward rapproche¬
ment between France and Germany
despite superficial evidence to the con¬
trary. But as an offset, inflation in
Germany proceeded without check and
an increase in the note issue in Franco
occasioned some doubts regarding
French financial policy. There was,
bo far as publicly recorded, no funda¬
mental change in tho European situa¬
tion or outlook, but the latter finan¬
cial facts diminished the favorable in¬
fluence of other happenings.

Summary of Stock Exchange Dealings
(Copyrig-ht, 1922, New Tork Tribune Inc.)

Last week
Railroad stocks . 636,300
Other stocks .3,661,500
Ail stocks . 4,297,800

STOCKS
Week Year January 1 to date
before agro 1922 1921 1920

3,630,000 630,800 39,786,100 33,079,200 36,409,500
1,134,200 2,493,000 136,871,200 83,121,700 117,583,100
4,764,200 3,123,800 176,657,300 116,200,900 153,992,600

Last week
U. S. grovernment bonds.$12,245,000
Other bond». 16,403,000
Kailroad bonds. 25,565,000
AH bond». 54,213,000

BONDS
Week before
$11,854,000
19,320,000
30,682.000
61,856,000

January 1 to date
Year ago 1622 1921
$17,593.000 $1,245,793,000 $1,249,685,000
14,338,000 814,735,000 364,751,000
23,889,000 947,361,000 452,845,000
55,820,000 3,007,879,000 2,067,281,000

Record of Stock and Bond Averages
(Copyright, 1922. New York Tribune Inc.)

Last week
High. Low.

20 Railroad*. 82.90 81.55
30 Industrials . 98.40 97.23

STOCKS

Year agre
Hig-h. Low.
64.75 63.68
68.14 65.93

Rang-e Jan. 1 to
date

Hig-h. Low.
82.90 63.55
98.40 73.87

Range full
year 1921

High. Low.
67.35 57.40
79.13 60.30

50 Stocks . 92.22 90.62 67.60 65.02 92.22 69.30 73.38 61.02

BONDS
10 Railroad bond«. 88.19 87.99 76.09 76.49 88.70 80.86 82.12 71.01
10 Industrial bonds. 93.05 92.95 82.42 82.21 93.09 86.56 87.68 80.45
5 Utility bonds... 92.00 89.72 75.32 74.72 92.00 80.65 81.05 70.13

25 Bond» . 90.85 90.35 78.45 78.17 90.85 83.03 88.80 75.26

Price Trend of the New York Stock Market

The graph shows the fluctuado tie in the average price of twenty railroad stocks in one line and thirty industria, stocks in the
other since January lt 1919* Fluctuation» during 1919 and 19á0 are revealed by months, and since Januaryç 1921, by weeks.

Transactions Last Week m Listedi Stocks
Data.
May 29
May 19
Sept 9
Ang 17
Sept 6
Au« aa
Sept 6
An« 21
Ang 18
May 29
Jan 15
Ang 31
Aug 31
Ang 31
Bept 7
Sept 5
Ang 17
July 11
Sept 8
Sept 9
Apr 16
May 18
Ang 88
May 31
Aug 30
Aug 25
Ang 31
Sept 9
May 3
Sept 1
Aug 21
Apr 17
Sept 9
Apr 17
Ang 8
May 29
May £9
May 1
June 30
Sept 8
8ept 9
Jane 1
Sept 1
Aug 18
Ang 18
Aug 24
Apr 25
May 10
May 17
Sept . 5
8cpt B
Sept 6
Sept 7
Jana 1
Aug 21
Apr 7
Apr 8
June 9
Apr 11
Sept 9
Sept 8
Sept 7
Sept 1
Sept 8
Aug 17
May 5
Apr 21
June 1
May 31
Aug 10
Sept 1
Apr 13
Aug 25
Sept 8
Aug 4
June 2
July 28
Aug 4
June 1
June 1
Sept 9
Sept 7
Sept il
Aug 31
Apr 6
Sept 9
Sept 1
Aug 25
Aug 23
Sept 9
Apr 28
Apr 27
Aug 7
July 19
May 12
May 12
Aug 31
June 14
Aug 30
Aug 25
Sept 1
June 30
June 30
Aug 30
Sept 8
Sept 9
June 6
Sept 6
June 5
Ang 14
June 6
May 19
Feb 3
Apr 15
Sept 9
June 2
Apr 17
June 1
June 2
Aug 31
Sept 1
Sept 8
Sept 8
Sept 8
Sept 5
Apr 6
Aug 21
May 26
May 25
Aug 21
Aug 21
May 29
June 2
Aug 25
Aug 22
Sept 1
Aug 25
Sept 9
Sept
Sept
Sept
Sept
Sept
Sept
June
Aug 23
Aug 26
Aug 31
Sept 8
Aug 28
May 18
Sept 7

Low
1922.
6%
43%
B6i/e
87
109%
3034
91
64%
84
23%
82%
114%
2%

12914
961/2
126

6
I7I/4
78%
102 ¦/-.
H/i
12%
36
47
10
29
43
76%
99
91%
85
%

83
2
1%
23%
16%

900
114
82
w*

68
48
10%
31%
45%
9%
'/4
%

65%
101
37%
88%
29%
55%
67
61'/2
3134
3114
61
98%
32%
931/4

141
115%
7
25
19/8
41
4%

128
12
68
78
72
33
9/4
95%
29%
62
102
44
107
82
3%

923,4
104
33/2
62/a
40
19/a
19/4
33
30
61
651/a
90%
104
4%
1S/o
100
6%
5%

70
42
89
2/a
94

115
28%
5/4
20%
18
10
68
43/a
83
68
6/4

119%
40
29%
63%
184
32%
47%
84
1%
3%
12/4
3V/a
5/4
14/a
16/a
29
69

100
69
30%
70/4
83/4
61
83
15/a
25%
54
72?4
43
87%
41
24
64%

DW.
Data. In $.
Jan
Jan
Jan
Feb
Jan

3 .
6 ..

4 7
7 6
3 12

3Jan 25
Feb 9 7
Jnn 4 .»

Mar 7 7
Feb 14 .
Feb 18 .
Jan 4 9
Aug 25 .
Jan 6 12

3 6
3 12
0 .

Jan
Jan
Jan

^^^

Jnn 4 .
J*fi 10 7
Jan 11 7
Jan 18 .
Jan 3 .
Jan 17 6
Jan 31 .
Jan 3 .
Jan 30..
Jan S 4
Jan 26 7
Jen 31 6
Apr 29 6
Jan 12 5
Jan 6 .
Jan 9 7
Ang 14 ..

Ang 11 .
Mar 3 .
Feb 28 .
Mar 7 20
Apr 4 7
Aug 1 .

8 .
9 7

Jan
Jan
Jan 13 .
Jan 19 .
Jan 10 3
Jan 3 4
July 28 .
Jan 14 .
Jan 4 .
Jan 4 4
Jan 3 7
Jan 4 7
Jan 6 7
Jan 3 .
Jan 18 .
Jan 3 4
Jan 6 3
Jan 3 .
Jon 31 .
Jan 4 4
Jan 18 7
Jan 6 .
Jan 3 7
Jan 10 12
Jan 6 7
Jan 27 .
Mar 2 .
Jan 30 .
Jnn 11 .
Jan 12 .
Juno 24 8
Jan 12 .
Jan 3 .
Jan 12 7
Jan 4 6
Aug 25 .
Jan 12 1
May 10 7
Jan 10 .
Aug 10 .
Jan 6 6
Sept 1 3
Aug 17 7
Jan 30 4
Jan 26 25
Jan 10 7
Jan 3 7
Jan 26 .
Jan 4 4
Jan 19 .
Jan 16 .
Jnn 9 .
Apr 24 .
July 13 .
Jan 10 6
Jan 3 5
Mar 7 7
Jan 4 8
Jan 10 .
Mur 17 .
Jan 6 8
Jan 10 .
Jan 10 .
Jan 31 8
Jan 16 .
May 12 7
Mar 3 .
Feb 7 7
Jan 24 10
Jan 11 2
Mar 1 .
Jan 4
July 27
June 27 .
Jan 11 6
Jan 10 .
Jan 3 7
Apr 6 2
Feb 14 .
Jan 6 10
Aug 25 .
Jan 10 .
Jan 6 .
Mar 31 8
Jan 4 .
May 26 6
Jan 7 4
Jan 24 ~
Jan 24 .
Feb 1 .
Feb 2 .
Jnn 10 .
Jan 30 .
Jan 10 .
Jan 10 .
Jan 9 6
Jan 9 7
Jnn 30 4
Jan 11 .
Jan 4 6
Jan 10 7
Feb 9 6
Feb 14 7
Jnn 5 .
Feb 27 .
Jan 4 2
Jan
Feb
Jan
Jan

3 5
2 .
9 7
5 4

Nat
c. . a .

"*'*". ni*n- tMw. VA«»*, «hg».Am Ship A Com... 7500 19% 16% 19%-f 8%Am Smelting ..... 11000 65% 63% 66 -_

An* ?"n? ~.. 1S0° 16» 186/4 166%+ 2%Am Steel Fdry.... 8900 42% 41% 42%+do pf . 800 IO6/4 108
Am 8ugar. 4700 85% 83%
00 Pf . 300 HO/4 110

.11 36%
68
122% 123
3%

162%

Am Sum Tobacco.. 4600
«So Pi . 100 68

Am Tel A Tel..... 33000 127
do rights . 82000 3%Am Tobacco . 6900 169
d« Pf . 800 107% 106
.Ul B . 6200 166% 161

Am Water Work».. 2800 20% 18%do P' . 3100 40 39
Am Woolen. 890O0 102% 95% 101%+ B%
, doX .'. 1000 110% 108% 109%+ 1%Am Wr Paper pf.. 600 32 31 32 + %Am Zinc A Lead.. 600 18 17 18 + %do pf ..¦. 200 46 45% «B%. 1*¿
Anaecndm ....... <. 35200 56%Ann Arbor . 600 23

do pf. 1300 51
Aaaoe Dry Good» .. 2100 63%do 2d pf. 200 8ß%
Asaoc OH. 2300 120%Atch, T A S Fe.... 10000 104% 102% 104%+
a«. *..*;.. 10° 947/a 947/* w*+At! Bir A Atl. 600 3
Atlantic Coast L... 6900 124
Atlantic Fruit .... 800 2%do ctf*. 3100
Att G A West I S 8. 3900

do pf . 100
Atlantic Refining ,. 15 1100 1100 1100

do PÎ . 100 117% 117% 117/2+

84%
21%
48%
57
85
118%

66%+
23 + 1
4»%r- %
57%+ %
86%+ 1%
118%. %

%

Allan Powder pf.. 200
Aun tin Nichols .... 14000

do pf . 500
Adama Expresa ... 1400
Advance Bumely ., 300

do pf . 200
Air Reduction .... 400
Ajax Rubber . 1060O
Alaska (ï Mines.... 400
Alaska Juneau . 800
Allied Chem & Dye 43100

do pf . 1400 115
Allia Chalmers .... 6700 69%

do pf . 100 101
Am As Chem . 8800 41%

do pf . 700
Am Bank Not« .... 100

do pf . 300
Am Beet Sogar ... 700
Am Bosch Magneto 8100
Am Brake S & F.. 1500
do pf . 200 116

American Can _ 24900 63%
do pf. 400 IO934 1C8% 109%. %Am Car & Foundry. 1600 191% 187 191%+ 53/4do pf . 100 124% 124% 124%+

90
34%
85%
79
21%
68
57
14%
%

1
91%

71
72
62
47%
46
82

59
101
40
71
72
52
46/2. 1
4434+ 4%
81%+ 4%
116 + 6
63%+ 1

9 Vz
28
28%
68/4
6%

Am Chicle . 300
do pf . 200

Am Cotton Oil ... 3300
do pf . 20O

Am Drug Syndicate. 2400
Am Expresa . 300 140,,
Am HUe & Leath.. 200 14%

do pf.- 1100 74%
Am Ico . 9700 122
do pf. 2300 94%

Am Internat Corp .. 6500 36
Am La-France F E. 13C0 13%
do pf . 200 IOO/2

Am Linseed. 2200 36%
do pf ,. 1900 563/4

Am Locomotivo ... 31700 126
Am Metal Co . 25800 52%

do pf . 300 112%
Am Radiator. 3800 120%
Am Safety Razor ... 7000 7%
Baldwin Loco . 68800 136

933/4
34%
13

100
34%
55
120% 126 + 3%
45% 51 + 6%

111 112/2+ 334
117 1203/8+ 4%
6% 7

128% 136 +do pf . 200 114% 113% II4/4+Baltimore & Ohio.. 15400
do pf . 700

Barnet Leather _ 1800
Bnrnsdall A. 17100

do B .

Bayuk Uros.
Beech-Nut Packing.
Bethlehem Steel ...

do Class B.
do 7% pf.
do 8°; pf_...

Booth Fisheries ..

Brit Emp Stl 2d pf
Bklyn Edison. 2200 122
Bklyn Rap Transit. 7000 26%

do ctfs . 3800 21%
Bklyn Union Gas... 1700 122
Brown Shoe. 4400 64%
do pf .. 400

Brunswick . 100 3/t
Bums Broa pf _ 100 99/-
do A . 6400 133% 135% 136/2.

400
300
800
200

12100
100 103
400 116
1100 9%
200 36%

do B . 4800
Butte Cop & Zinc... 800
Butte & Sup Copper 1500
Butterick. 2000
Caddo Oil . 1400
Calif Packing . 4800
Calif Petrol. 12500
do pf . 600

Calumet & Arizona. 700
Callahan Zinc & Ld. 21100
Canadian Pacific ... 23400 14934 146
Case Thresh. 1500 43% 4134
Central Leather _ 7700 42%
do pf . 3800 82

Central R ft of N J 200 200
Cerro de Pasco_ 7100 41%
Chandler Motora .. 24100
Chesapeake & Ohio. 6100
Chic & Alton. 6500

do pf . 3000
Chic & East Illinois 2700 41

do pf. 2900 62%
Chic Gt Western.... 1300 734

do pf . 700 19
Chic, Mil & St Paul 21800 34%
do pf . 28000 53%

Chic & Northwestn. 20300 94%

49%
7
30%
21
11 /a
84.
6534
95%
6334
10

6434
77%
4%

46%
6%

30
19%
10%
80%
62
95
62%
8%

40%
76%

%
1%
%
%
%
Vz

do pf 400 125
Chic Pneu Tool. 18800 893/a
Chic, Rock Isl & Pac 48700 49%

do 6% pf. 4400 88%
do 7% pf. 1800 99

Chic, St P, M & O. 600 84
do pf 100 106

Chile Copper. 32600 24%
31
78%
98%
65

Jan 10 .
Jan 4 6

Chino Con Copper.. 4800
C, C, C, A St L... 400
do pf . 500

Cluctt-Peobody _ 400
do pf . 100 103

Coca-Cola . 13500 71
Colorado Fuel & Iron 1800 32%
Columbia Gas & Elec 9300 106

47%-
63/4~
30%+
20%-
11 +
84 + 3%
63%. %
95 . 1
62 . %
10 + 1%
14834+ %
4234+ 1/4
42 + 1
81%+ 33/B

193% 200+7
40% 40%-

64%+ 1/a
76%+ %
4 + %
6%+ %
40%+ 1/a
62/4+ 2%
7%+ %

19
34%+ 1%
63%+ 1%
94%+

125 +
86%+
48 +
88%-
99 +
84 +
108 -
24%+ 1%
3034. %
78%-
973/4- %
65 + 34

103 + 2%
70%+ %
32%+ %
IO534+ 1%

60%
75%
3%
5%
38%
61
7%
18%
31%
50%
92
124
81%
47%
86%
97
82
106
23%
30%
77%
97
64%

103
69
31%

103

2
4
%
1%
2
2

High
1922. Bate.
83% Apr 28
62Ï1» May 82
60% Sept 1
6% June 8

21 June 3
79% Apr 26
39% Aug 24
S'/a Aug 30
2'/* Mar 15

144% Sept 7
119 An« 31
15% Apr 19
92 Sept 9
63% Au« 22
120% Sept 9
63% June 7
97% JunelS
98% Sept 5
1C0 Sept 5

1 Sept 5
19% Mar 18
41% July 28
23 Aug 8
97 L-'g Sept 8
65% Apr 6
24% Sept 6

_1431/3 Sept 8 106% Jan 3
137 Sept 9 110i/a Feb 11
US'/a Aug 30 100% Jan 11
39% Ang 31 18% Feb 4

2%
%

85
US'/a

9
45%
66
91'/4 '/a

%

156% Sept S 115
90% Sept 8
88% Aug 28
23% Aug 31
49% Aug 17
44% June 3
89'/a Sept 1
II51/4 Sept 7
18% May 23
28% Aug 21
20% May 23
20% June 9
107 Sept 5
107% Sept 9
16'/2 May 19
61 8ept 9

127'/2 Apr 20
113 Sept 7
IO31/4 June 13
191/2 May 5
26% Juno 3
70% Sept 9
102% Sept 1
73% July 20

Sept 2
Sept 1
Aug 25
Aag 25

15% July 5
86 Sept 1
100 Sept 1
18% June 3
44% May 29
91 Apr 21
35 May 14
19% May 31
95% Aug 22
45% Apr 13
34% May 29
14% Mar 15
98 Sept 8
19 May 2
41% Aug 23
90% Jan 20
3% Mar 16

103 Mar 13
June 1
Apr 1
June 3
June 15

21/4 June 28
14% Juno 2

114/4 Sept 9

83
106
103
188

Low Mr. Net
1922. Bat», in $. Sale«, «lgh. Low, dose. ehge.
38 Jan 10 3 Celerado A Southern 400 49% 48% 49%«.
65 Jan 16 4 do 1st pf...,'..... 100 61% 61% 81%«.
49 Jan 3 4 do 2d pf. 100 68 68 58 -
1% Jan 24 . Colombia Graph» ... 3000 3% 3% 3%+ %
8 Feb 9 . do pf . 100 14% 14% 14%+ %
66% J«n 3 « Com» Tab Record.. 6800 78% 73/< 75 + %
18% Feb 10 . Consol Cigars ..... 3800 38% 33 3«%+ 2

Sept 6 . do rights. 6400 3% 2% 3%-f %
Feb 17 .- Consol Dlstribnters. 600 % % %-.
Jan 27 8 Consol Gas . 91400 144% 136% 142+6
An» 31 . Con G & E of Bait. 200 119 118*4 118%f- %July 26 . Consol Textile - 11900 11% 10% 11 -
Jan 4 . Continental Can ... 7800 92 85% 92 -f 3
Jan 3 6 Continental Ina - 300 90 90 00 ~.

Jan 4 4 Corn Product« . 9600 120% 116% 119 +
31% Jan 10 2% Cosden ft C».10Ä400 50% 46% 49%+
93% Jut 28 7 do pf. 200 97 96% 97 .

52% FA 26. Crucible Steel . 60300 98% 95 95/». %
80 Jan 17 7 do pf . 600 100 99 99%+ %
% Sept 8 . do rights .29600 1 % %-
8% Jan 11 . ('«bo Cane Sugar... 2500 15% 13% 14 . 1%
15% Jan 3 . do pf . 5500 40% 38% 38%. 1%
14% Jan 3 . Cuban-Amer Sugar.. 6900 27 25% 25%. 1
78% Jan 17 7 do pf . 1000 97% 94 97%+ 3%
43 Jon« 13. Davison Chemical ... 6300 62% 48 50 .2%
15% Jan 13. Be Beers Co. 2900 24% 23% 23%. %

4 Delaware ft Hudson 2700 141% 128% 140 +11%4 Del, Lack ft West.. 4800 137 132% 136%+ 2%
8 Detroit Edison . 1800 117% 116 118%+ 1%
2 Dome Mines. 3300 39% 38 39%+ %
3 Du Pont de Nemours 2400 156% 145 154 + 8%
6 do deb._ 900 90% 83% 90%+ 4
6 Eastman Kodak .... 3600 84% 83% 84 . %

Elk Horn Coal..,.. 1300 22 21% 22 . %
Electric Stor Battery 12900 48% 46 48 4-1%
Emerson-Brant pf... 800 40% 40 40 -
Endicott-Johnson ... 7600 89% 87 88%+ %

do pf . 100 115% 115% 115%+ 2%
Erie.24000 16% 15% 16%+ %

do 1st pf.... 6600 26% 24% 26 + 1
do 2d pf... 2800 18% 17% 18 . %

Fairbanks . 100 14 14 14.1
Famous Players ....105500 104% 100 102%+ 1

do pf . 3200 107% 103% 104 . 1
Fed Min ft Smelt... 2300 15% 14% 14%+ %
do pf . 5700 61 5e% 61 + %

Fisher Body . 1200 119 115 119 +6%
do pf . 100 113 113 113 -

Fisher Body Ohio pf 2900 96% 91 96 + 4%
Fisk Rubber Tire... 2000 12% 12 12%+ %
Freeporl-Texaa. 11700 ¿V/t 22% 23%. %
Gen Amer Tank.... 2600 70% 65% 70%+ 6
do pf . 300 102 102 102 . %

Gen Asphalt .30800 70% 66% 68%. 1
Gen Cigar. 5200 82% 80 81%. %
do pf . 200 104% 104% 103%+ 1%
do pf dob. 300 105 103 105 +2%

Gen Electric. 1400 186 177% 180 . 5
Gen Motor». 99800 15 14 14%+ %

do 6% deb. 1800 85% 83% 85 *» %
do 7% deb. 700 99% 99 99%+ %

Glidden Co . 100 15 15 15 -
Goodrich, B F. 2500 36% 34% 35%+

do pf . 200 85% 85 85 .

Granby Mining _ 1800 32% 31% 32 .

Gray ft Davis. 900 14% 14 14%+
Great Northern pf.. 15400 95% 92% 04%+
Gt North Ore subs.. 9500 41% 39% 40%.
Grecne-Cananea Cop.
Guanlanamo Sugar.
do pf .

Gulf, Mobile ft Nor

5 7
9 .
9 .
9 .

26%
75
85
24

^^^
May 25

80 June 12
70 July 3
14% Jan 25 .
40% June 17 3
22 Jan 18 .
76% Jan 7 5
104 Jan
7 Jan
11% Jan
7% Jan
14 Sept 8 .
75% Jan 10 8
91% Jan 28 8
9 Jan 4 .
37 Mar 24 6
75 Jan 5 10
100% Jan 11 7
76% Jan 6 8
11% Jan 10 .
12% Jan 23 .
46?4 Jan 14 3
96% July 14 7
65% «fan 13 .
65 Mar 3 6

May 5 7
Jan 6 7
Jan 3 8
Jan 31 .
Mar 6 6
Feb 1 7
June 30 .
Aug 7 .

80% Jan 7 7
25 Apr 27 .
12 Jan 3 .
70% Jan 10 7
31% Jan 13 4
2534 Feb 27 .
6% Feb 17 .
77% Feb 15 8
5 Jan 4

16 Jan 3 .
44% Jan 9 .
% Jan 20 .

8O/4 July 19 7
15 Jan 12
55 Jan 3 3
70 Jan 9 .
19% Aug 1 2
10% Jan 6 1
3% Feb 10 .
97% Jan 2 7

100
94
136
8%
67%
79%
13%
32%

V»
%

Habirshaw Electric.
Hartman Corp .
Hondee Mfg .
Homcslake Mining.

113% Aug 25 105% June 21 6
4% May 1
11% June 9
45 June 1
5 Apr 13
12% Apr 7
32% Aug 25
11% May 4
43% Mar 11
38% May 8
29% Sept 8
26% June 20
115% Aug 14
27% May 3
87% May 3
19% Apr 24
83% July 20
60?4 Sept 6
77% Sept 6
66 Sept 9
20/4 Apr 17
13% June 8
39% Sept 9

IC2/2 Sept 9

3 6

9 6

3
22%
73%
50%
30%
59%

Jan 23
May 2
May 26
Sept 9
Apr 25
Apr 26

7% Jan 3
48% Aug 3
63% May 5

111 Apr 6
39% May 31
24% May 5
174 Jan 3
81% July 18
94% Aug 28
39% July 18
73% Sept 5
35%
72
210
122
209

3% Jan 10
6% Jan 16
37% Feb 10
1 Jan 3
3% June 20
28% July 28
7% Jan 6
33 Jan 10
26
20%

_22% June 6 .
79% Jan 3 5
13 Aug 9 .
53% Jan 4 6
11% Jan 9
60 Jan
43% Mar
59 Mar
80 June 9 6
12% July 24 .
5% Feb 11 .
24 Jan 5 .
85 Sept 8 .
% Apr 6 .

10 Jan 4 .
38% Jan 4 .
34% Feb 11
22 Jan 26 .
62% Jan 3 4
3% Aug 9 .
34 May 1 .
34% Jan 4 .
61 Jan 16 6
25% Jan 3 .

Aug 12 .
Jan 5 7
Feb 27 .
Jan S 7
Feb 2 .
Feb 8
Sept 18 2
Jan

8
110
44
43
10

_
26%

Mar 16 24?4
Sept 9 56%
Sept 8 154% Feb 18 12
Sept 9 107% Jan 5 7

300 13% 12% 12%
600 12% 12% 12%. %
100 98 98 98+8
700 18% 15% 16%+ %

do pr . 2100 41% 41 41%+ 1%
Gulf States Steel... 6100 85% 81% 83 . %

1000 2% 2 2 . %
300 85 84% 84%. %
XK) 22 21 22 -
300 73 73 73+1

Houston Oil . 1890O 84% 78% 83%+ 2%
Hudson Motor. 11000 21% 20% 21%+ %
Hupp Motors. 6200 21% 18% 21 + 2%
Hydraulic Steel. 8500 8% 7% 8%. %
Illinois Central. 2400 114% 110 114%+ 2%
do pf. 2000 113% 111% 113%+ 2%

Indiahoma Refining. 8100 4 3% 3%+ %
Indian Refining. 2700 9% 8% 9+1
Inspiration Copper. 3400 42% 41% 42 + %
Interboro Cons Corp 2200 1% 1% 1%. %do pf. 3400 4% 4 4%. %
Interboro R T w !.. 600 29% 29 29%+ %
Inter Agriculture... 200 8% 8% 8%. 1%do pf . 200 38% 38 38 . 1%Jan 24 2% Inter Cement. 700 33% 33% 33%. %June 12 2 Inter Combustion... 34300 29% 27 28%+ 1%Inter Gt Northern,. 800 23% 23% 23%-
Inter Harvester- 6300 114% 109% 112%+ %Inter Merc Marine.. 1400 14% 14 14 . %do pf . 16600 58% 55% 58%-
Inter Nickel . 3800 18 17% 17%. 1
do pf . 300 82 82 82 -

Inter Paper. 32000 60% 57 60%+ 2%do pf stpd. 1500 77% 75% 77%+ 2%Inter Salt . 100 66 68 66 -
Invincible Oil. 10200 14% 14 14 . %Iowa Central . 200 8 7% 8.1
Iron Products Corp. 3700 39% 31% 38 + 4
do pf .;. 900 102% 85 102%+ 8

Island Oil. 3300 % % %--Jewel Tea . 400 16% 16 16%. %do pf . 900 63 69% 60%. 2%Jones Bros Tea ... 141C0 50% 46% 49%+ 2%Kan City Southern. 1600 26 25% 25%-do pf . 400 58% 57 68/4. %Kan & Gulf... 11600 434 4% 4%-Kayscr, J, new. 4400 47% 44% 45 . 1%Kelly-Springf . 1010O 44% 42% 44/4+ 1%Kelsey Wheel . 3100 104 94% 103%+ 8%Kennecolt Copper . 16600 38 37 37 . %Keystone Tire .... 6500 8% 8 8%+ >/AKresge, S S. 1000 169 184% 169 +3Larkawanna Steel . 6800 80% 78% 79%. %Lacledc Gas . 1200 91 90 90%+ 1%Lake Erie ft West.. 200 34 34 34 -
do pf .

Lee Rub & Tire.
3 3% Lehigh Valley .,

Liggett ft Myers
do pf.

Sept 8 150 Feb 16 12
65% Sept 1
126 Sept 6
20% Sept 1
14% May 3
68/4 Sept 9
180 Sept 3
141% Sept 9
60 July 22
93% Sept 9
87 Sept 9

Aug 30
June 1
Aug 23
July 7
Mar 13
Sept 6

69% Apr 24
68 Aug 30
55% Aug 30
43% Jan 23

Mar 14
Mar 14

_r'Apr 10
46% June 19
36% June 3
56% Sept 8
7434 May 17
25% June 8
134% Sept 9
21% Mar 23

52% Aug 15 3% Lima Locomotive
98 Jan 13 7 do pf.
11 Jan 31 . Loews Co Inc .

107
69
40
93
52
83%

11
87
32

9 Jan
36 Jan
147% Jan
108 Jon
25%
68%
64
72
57
15%

22
46%
11

101
_ 13%

t_204/2 June 26- 106?4 Jan 10 12
99 Sept 5 79% Jan 12 8
34% July 13
32% July 13
31% June 2
16 Apr 17
45% May 17
14% Apr 29
74% Sept 9
92% Sept 8
68 Sept 7
14 May 26
19% Aug 25
48*4 Aug 30
34% Sept 1
26% Apr 18
62% Sept 9
76% Sept 1
25% Aug 11
14% Sept 6
11% Sept 8
34 Mar 31
125 Sept 8
21% Apr 25
159% Sept 1
69% 8ept 9
4% Apr 13
63% Sept 8
105 Sept 9
110% Aug 29
116% Sept 1
16 Apr 21
7% May 27
19% June 1
73% Aug 21
82% July 19
100% Aug 21
91 Aug 26
91 Ac? 21
46 June 9
88% June 6
36% May 20
30% Apr 9
129% Sept 9
98 Aug 29
47% Aug 29
27 Sept Î
90% Aug 26

600 73% 73 73 . 1/4
2300 26% 2434 26%+ %22800 72 68% 71%+ 2
300 210 205 210 +10
100 122 122 122 + 6%do, B . 600 209 209 209 +17%29700 65% 62% 64%+ %
100 126 126 126 + %77000 20% 19 19%. %Loft Candy. 700 12% 12% 12%+ %Loose-Wiles Biscuit. 1600 G6% 58 66 + 3%Lorillard, Pierre ... 15C0 180 175% 180 + 3

Louisville ft Naah. 1800 141% 137% 141%+ 1%Mack Trucks . 14600 60 66% 60 +3%do 1st pf. 2400 93% 90% 93%+ 3%do 2d pf. 1100 87 83% 87 +4%Mackay Co«. 700 103 100 100.7
do pf . 300 68% 68% 68%. %Mallinson ft Co ... 14000 38% 36% 37%. %do pf . 100 83% 83% 83%. 7%Manatí Sugar . 700 45% 43 43 . 2%do pf . 200 83% 83 83%+ 1%Manhat Elec Supply 1400 59% 54% 69 + 5%Manhat Guar . 2900 56 63% 55 + %do etfs . 6500 65 52% 54%+ %Manhat Shirt . 6400 42 40% 41%+ %Merkel St Railway.. 300 8 8 8 . %do pr pref. 2700 65% 63 65 . %

5% Jan 9. do 2d pf . 400 22% 21% 21?4. %
22% Jan 6 4 Marland Oil . 17500 41% 38% 41 + %20% Jan 3 2 Martin Parry Corp. 2900 3134 30% 30%+ %Mathieson Alk Wks. 3200 50% 45/4 50%+ 8%Maxwell Motors A.. 800 59 56% 56%. 2%do B . 3600 19% 18% 19 . %May Dept Stores... 2100 134% 130 134 +3%Mclntvre Mining ... 3900 19% 18% 19%. %Mexican Petrol ....150400 197% 187% 191 . 2%

do pf . 1400 99 97% 97%. 1%
18% Sept 8 6 Mexican Seaboard Oil 61500 21% 18% 19?4. 2%
16 July 27 6 do elf» ......... 5000 20% 16% 17 .3%
25% Feb 15 2 Miami Copper . 1400 30% 29% 29%. %
11% Jan 10 .20 Middle State* Oil.. 12500 14 13% 13%+ %27% Jan 3. Midvafe Steel . 18600 35% 34 34%. %

Minn & St Louis... 1300 10 9% 9%. %
Minn, St P ft S S M 600 74?4 70 74%+ 4%
do pf .

do 1 1.
Mo, Kans ft Texas.
do new . 9100 19
do new pf. 4900 48

4 1
4 .
6 12
6 7

Jon 6 .
Feb 27 7
Jan 6 7
Jan 6 6
Jan 24 4
Jan 16 .

62% Jan 23 7
30% Jan 3 .
73% Apr 3 7
14 Mar 24 4

Jan 5 7
July 24 .
Mar 10 2
Jan 13 .
Jan 3 6

35
44
32
3
35

6 4
3 2

Jan 11 .
Feb 14 .
Feb 15 .
Jan 3 8
Mar 11 1

Feb 10 .
55 July 6 4
80 Apr 13 4
63 June 23 4
% Jan 6 .
7% Jan 11 .
24% Jan 27 .
32% Jan 16 .
16 Jan 10 .
43% Jan 31 .
63 Jan 4 3

Feb 11 .
Aug 25 .1
Aug 14 .
July 28 .
July 6 7
Feb 10 .

123% Jan 4 7
26 Jan 3 .

Jan 21 .
Jan 11 .
Mar 7 7
Jan 6 6
Jan 6 7
Mar 17 .
Jan 6 .
Feb 16 .

64% Feb 8 6
67 Feb 1 .
72% Jan 4 6
61% Feb 10 5
61% Jan S 5
28
53% _12% Jan 4 .
19% Jan 9 2
96% Jan 9 7
44% Jan 6 8
33 Jan 12 3
3% Jan 13 ..

73% June 16 5

200 92% 91 92%+ 3%
100 68 63 68-
200 13% 13% 13%-

18% 19 + %
45% 48 + 1%

12
13
lot
17

112
10%

1
30%
81
85
108
7
3
13%

do warrant« .... 200 35 36 35
Missouri Pacific .... 6900 23% 22% 23%+ %

do pf . 7200 62% 67% 82 + 3
Montana Power .... 1300 75 72% 73 . 1%
Monty Ward . 9200 23% 22% 23 + %
Moon Motors . 16200 14% 14 14%-
Mother Lode Mines. 12200 11% 11% 11%-
Mollina Body. 400 23% 23 23%+ %Nash ft Chattanooga 200 125 125 125 +11
Nat Acme . 3200 16 14% 15%+ %Nat Biscuit. 1500 159 157 159 + %
Nat Cloak ft Suit.. 1200 59% 68% 59 + 4%Nat Cond ft Cable.. 400 2% 2% 2%~-
Nat Enam ft Stamp 25500 63% 58 62%+ 4%do pf . 200 105 98 108 +9Nat Lead . 2700 109% 105% 108 «+- 1%do pf . 100 115 115 115 . %Nàt RR Mex 1*t pf 300 10% 10% 10%. %do 2d pf. 1500 6% 4%
Nevada Con Copper. 1900 17% 17
Now Or, Tex ft Mex 1600 71 70
N Y Air Brak...... 1200 78 75

_
do 2d pf.

Mar 10 2% N Y Dock
Mar 31 5

17%. %
70%+ %

_y* + s
N Y Central.24500 98% 96% 98%+ %N Y, Chic ft St L... 1700 85% 82% 85%+ %

100 88 83 88 . 1%
600 37% 36 36.2

do pf . 100 58% 68% 68%+ 4%N Y, N H ft Hart.. 16300 33 31% 32%-N Y, Ont ft West.. 1&» 27% 26% 27%+ 1%Norfolk ft Western. 36800 125% 118% 124%+ 8%North American .,.. 15100 96% 92 92%. T%
do pf . 2500 47 46 46%. %do righta. 900 27 26 27+1Norther» Pacific ... «400 89% 87%. 88%-- H

«tOtwUa««« M »ago sutes«}

KÖDER, PEÂB0DY I CO.
18 Broad St. 11$ Oevansbin: St.

45 East 42nd St. 218 Berkeley St,
NEW YORK BOSTON

10 Weybossei St., Providence, 8.1

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit
Investment Circular

on request

Correspondents of

BARING BROTHERS & CO.. LTD.
LONDON

Bonds to Yield
4% to 7%

The various types of
bonds recommended
by us should enable
conservative invest¬
ors to make selections
to conform with
their preferences and
to obtain at the same
time a return averag¬
ing a liberal rate of
income on their total
invested capital.

Current Bond Circular 638
furnished on request.

33 Pine Street, New York
Philadelphia Pithhurgh
Baltimore Waihington

Member* New York Stork Ei':lj»n«a

J.K.Rice,Jr.&Co.Buy&Sel!
American Thread, Pfd.
Clnn.. Ind. & Went., torn, it Pfd.
f Unrhfl-1«! í «at. Com. ft Pfd.
K. W. ISliwi, Com.
Klrby Lumber. < «mi. A Pfd.
IWlUrli Valley Coal Mm
New Vork Stnte Km>«., Com. & Pfd.
Safety Car Ht*. A It«.
Singer MunufarturlnySouthern l tílittc. I'M.

J.K.Rice,Jr.&Co.
Phone« 4000 to 4010 John, ss Wall St.. N. T.

Párchate Bill» on South Africa
Trantacts all usual Banking Operations

NatjünalBank
South"African
New York Agency, 44 Beaver St

WHY has no Investor ever lost a
dollar of principal or interest

on any security bought of S. W.
Straus & Co.? Write for our book¬
let B-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

565 5th Ave..at 46th St.

23 Branches in South America
One Branch in Mexico

10 Offices in Spain, France
and England

Anglo-South Aa\erjc¿vn
^ank. limited

New York Agency, 49 Broadway

American Pr. & Lt.
KlELY & HORTON
40 Wall St, NewYork

PHONES JOHM 6330-4J5t

Weekly Stock Letter
font «paw rrrjutst for Ttt.it

Josephthal & Co.
M.mttri N. r. Sink tlé(<jl

120 Broadway New Vert
_Taltphtme : Rc-torM00_

The Week in Retrospect
MONDAY.Crissinger ar.nounie» re¬

sources of national banks increased
$629,000,000 in June.
WEDNESDAY.Unofficial plans for

revamping capitalization of Gulf Oil
announced.
THURSDAY.Tobacco Products re¬

ported planning to make special di»-
tribution of United Retail subsidian««'
securities. Freight car loadings in«
crease. Takings of silk by mills larg¬
est in two years.
FRIDAY.Railroad earnings held up

well in July despite strike, figures
show. Important crops -will b»»
$1,250,000,000 more than last year's, is
estimate.

Japanese Plan. National
Chamber of Commerce

TOKIO, Aug. 10 (By Mail)..A move¬
ment has been started by the leading
business men for the organization of
the Chamber of Commerce of Japan
after the example of the Chamber of
Commerce of the United States. The
proposed organization has in view, ac¬
cording to Toyoji Wada, one of the in¬
auguration committee member-, the
unification of the commercial and in¬
dustrial activity nationally and inter¬
nationally and the promotion of the
business men's welfare. The new or¬
ganisation will thus include almost all
the commercial and industrial societies
and associations, clubs and leaguesthroughout the Empire.
The movement is supported by the

government authorities and financial
concerns, such as ¿a» Mitsui «a¿Iwaaaklt


