
The Trend of
Bond Prices

The hrend of bond prices is
now i^pward in response to
the gradual easing of the
money situation and the
consequent lowering of in¬
terest rates, and many years
will probably elapse before
money vuill again have such
a high purchasing power in
the investment security
markets as it. has today.
Our circular No. 17701, The
Price of Money and Its Effect
on the Price of Bonds, offers
suggestions that should help
investors to take advantage of
the present opportunities in
the bond market.

SpencerTrask& Co.
25 Broad Street, New. York

A I.BANT BOKION CjHICAliO
Member* New York Slock. Exchange
Members Chicago Stock Exchange

4 WELL SECURED

20 Year
Public Utility

BO.\n

Yielding over 8.10c.'o
In no calendar year since
1912 have net earning*
failed to exceed twice
mortgage bond Interest.
Average for this period
2 1/3 times.

Circular fully describing this issue
senl upon request for AD-412

The National City Company
Main Office National City Bank Building!Uptown Office: CJn.l St. A Madison Av.
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ATTRACTIVE
INVESTMENTS
PUGET SOUND

POWER & LIGHT CO.
7Vz% Bonds
One May 1. 194

Price 98 and int.
Yielding 7.70%
E. I. du PONT

de NEMOURS & CO.
71/2% Bonds
Due May t, 1931

Price at the market
Yielding about 7.90%

Circular, describing the above Issues and
our complete Hat of Corporation Bonda
will lie ec-nt to Inventors oil request.

Estabrook & Co.
24 Broad St., 15 State St.,

New York Boston
Hartford New Bedford

Providence Springfield

i.

$624,000

City of

Columbus, Ohio
5ji% Coupon Bonds

Due 19.30-41

Flrempt from nil Federal Tnrnme Trues,
l^egnl Investment for tiarings Banks and
Trust Funds in .Veto York and Sew
England.

Prices lo Yield 5.4 5% to 5.35%

Remick, Hodges & Co.
Members New Turk Stock Kxchange
14 Wall St., New York
Correspondent* R< I Hay Co., Boston

J. K. Rice, Jr. & Co. Will Buy
f.n American Machine St Fdry.
M American llrn.t
">n American < ynnamld rfd.
Ml Commonwealth Hotel Con«tr.
23 Great American ln«.
23 Guaranty Truat stock

|<HI Nat. Ice Si ( oat Com. A Pfd.
2A Nllee-Bement-Pond Com.
1M N. A Mate Ky*. C.a
23 Iteniington Type. 1«t A 2nd Pfd.
23 Royal Canadian OH Syn.

10(1 Koche.trr Gaa A Kl. 3% pfd.
23 Splltdorf Klectric Com. A Pfd.

100 Pennn. Coal Si Coke

j.K.Rice.Jr.&Co.
4000 to 4010 .U'lin. 30 Wall Pt.. N.

Guaranty Trust Co.
McCLURE,JONES&REED

Members New York Stock Eichonge
IIS Broadway Phone 3311 Rectal

Safe BondsJoy Investment

HALSEY. STUART
&. CO. Inc.

. . WseMr
Yhemntial

E.W. Wagner &Co.
Km+imw « r

jr f fhtkm faAsnfi
f%4mf lUmri y TV«|g

33 Naw St., Naw Yorkl

FINANCIAL NEWS
AND COMMENT.
.. I

Boars, With General Asphalt
as Wedge, Force Decline.

Rank Position Better.

The Iuiiirttus surrplled by flva days of
reactionary prices enabled an aggres¬
sive short Interest to get cta.anflyrable
action in yesterday's stock market. The
movement was, however, marked by
some rather sharptdecllnc* of individual
stocks, while the rank and file gave
ground slowly and a late recovery found
the rails only fractionally changed from
final prices on Wednesday. Such a

market Indicates tha.t bear raids against
lightly protected Issues are engineered
with the hope of forcing a general de-
cllne.
That an extensive fait of quotations

has not occurred at any time since the j
July peak was reached seems to show
that genuine liquidation by persons
moved to sell by conditions of-credit and
business was well completed during the

spring reaction. As far as the railroad
group is concerned, !«t may be reasoned
that, while the market following has
been disheartened to a degree by the
evident intention of Congress to post-
pone refunding legislation until autumn,
the records of the next few months are

awaited with qpnfidence.
As on Wednesday, when the specu-

lative fraternity expressed surprise over

the passing of the American Sugar
Refining Company's common stock
dividend. Just so the bears were em¬
boldened yesterday by a somewhat unex¬

pected six months' deficit of $911,500.
reported by the General Asphalt Com¬
pany. It Incited pressure which caused
a fall of 4 ift points In the company's
shares, and the selling spread out among
some .of the other petroleum stocks
Several usually sturdy issues, Including
General Electric and Pullman, were
marked down, the letter recovering well
in the afternoon.

Railroad equipment stocks were de¬
pressed, but these, with many other
industrial shares, seemed to become
more stable in late trading when It was
seen that steel company stocks were

holding up rather firmly. The impres-
slon has been acquired in some market
quarters from comment and figures
from steel production centres that so j
pronounced a depression as has ruled
for three months is hardly likely to
continue much longer.
The July statement of export and

import movements of merchandise was
not a surprise in that the totals were
the smallest for any month of the last
five years and more. Imports valued at
$17*?,000,000. compared with $537,118,000
in July of last year, and exports of
$322,000,000, against $651,136,000 a year
ago. avTord a striking commentary upon
the decline of commerce, The month's
excess of $144,000,000 in exports loses
some, of Its norma! significance because
of the heavy inflow of gold during the
month and the promise that Imports of
the metal will continue on a large scale
for some time to come.

Receipts of gold continue to expand
the reserve position of the Federal Re¬
serve system, the gain in the week ended
August 10 being more than $23,000,000.
But this feature of the weekly bank
statement was no more striking than a

rather unexpected contraction of $15,-
929,000 in outstanding Federal Reserve
notes, a fall of $75,942,000 in bill hold¬
ings and a drop of $42,594,000 in gross
deposits. In view of crop demands an

expansion of notes had been looked for.
also an increase of rediscounts. The
ratio of cash to note and <1 posit liabili-
ties In consequence of these change®
gained 1.3 per cent, to C5 per cent., a

new high point.
The New York bank's gold reserve de-

cilned approximately $6,000,000, but
there was rather extensive contraction
in bill holdings and in deposits, with
recessions of reserve note circulation
totalling more than $9,000,000, these
factors carrying the reserve ratio from
69.2 to 69.9 per cent. The bank figures
suggested that the maintenance of a 6

per cent, call loan rate at New York
during the current week was In the face
of growing case through the reserve

system as a whole.

FOREIGN EXCHANGE.

THURSDAY. AUGUST 11, 1921.
GREAT BRITAIN.

Parity Thurs- W'n'*-
*4.80ft Sterling: day. day. Aug. 4.

Demand $3.6«ft *3.6tft 93.59ft
Cable* 8.67 3.6.-,i|, 3.60S
Hanker*. 60 d*. 8.62ft 3.HO5, 3.57%
Rankers. 90 ds. 3.60ft 8.59 3.55

TOE CONTINENT.
19.30 Franc*, cent* a franc:

Demand 7.84ft 7.82 7 73ft
Cables 7.85 7.82ft 7.74

19.30 Relglum, cents a franc:
Demand 7.60ft 7.56ft 7.42
Cables 7.C1 7.37 7.42ft

19.30 Switzerland, cant* a franc:
Demand 16 87 16.88 16.39
Cables 16 89 10.89 18.61

19 30 Italy, cent* a lira:
Demand 4.41ft 4..36 4.33ft
Cable* 4.42 4.86ft 4.84

23 10 Germany, cent* a mark:
Demand 1 23ft 1.24ft t 23ft
Cables 1 23' > 1.24ft 1.25ft

26.80 Swed'-n, cent* a krone:
Demand 20.93 20.88 20.40
Cables 21.00 20 93 20.45

28.80 Norway, cent* a krone:
Demand 12.94 12.75 12 68
Cables 12 98 12 SO 12.73

28,80 Denmark, cents a krone;
Demand 13.83 15.05 13.37
Cable. t» 89 15.70 13.42

19 30 Greece, cent* a drachma
Demand 5.60 5.57 5.50
Cable 5.63 5.01 3 55

19.30 Spain, cent* a peseta:
Demand 12 97 12 97 12 87
Cables 12.98 12.81 12 89

46.20 Holland, cent* a florin-
Demand 31 10 30 98 30 r,8
Cables 31.12 81.00 30.60

51.46 Russia, cents a ruble:
100 rubles 16 .25 ,25
500 rubles 14 ,22ft ,22ft

20.20 Austria, cents a crown:
Demand 12ft .18 .lift
Cables 12ft ,13ft 12

23.80 Roland, cents a mark:
Demand 05ft .05ft .08ft
Cables OSft .00 ,03ft

20.30 Hungary, cents a crown:
Demand 29 .27 .25ft
Cable* 29ft ,27ft .23ft

20*0 Jugo slavia, cents *. crown-
Demand 03 ,02ft .30ft
Cables 64 ,02ft ,30ft

19.30 Finland, cents a mark:
Demand 1.58 1.38 1.58
Cable* 1.01 1.81 136

20 26 C'xechn-Sloiskla, e#nt» a crown:
Demand 1.26 1.28ft 1 27
Cables 1.28 1 30 J 28

19.30 Kutnsnia, cents s leu:
Demand 1.30 1.31 1 28
Cables 1.32 I 33 1.29

FAR EAHT.
108.32 Shanghai, cent* a tael:

Demand ...,.89 00 OP 00 60 00
Cable* * .89 50 09 50 09.50

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. AUGUST II, 1921.

r .ifcl.
lllgh.l I.ou

,1 fCloailnj.
Bid. Ask.

Pl>
in I

89% 1 *8 21% 22
55% 35 35% 35% 4
93% S3 83% 84%
39% 28% 29% 30 4
33 69% 71% 73% 7
66% 26 29% 31
54 47 50% 52 4
61 25% 27% 28 %
65% 29% 29 30
32% 23% 25% 2 b
129% 115 % 123% 124
67 35% 39 41
8% 1% 1% 4%
13% 8 10% 11
57% 40% 48% 49%
69% I2 54% 55 f6
53% 29 29% 30
62 % 21 21 21%
91% 73% 83 S3 % 6
10 3% 3% 4
14 6% 6% 7
44% 32% 34% 34%
S3 67 71 71% 7
82% 77 75 85 6
96 61% 62% 68 7
107% 85% 87% 87% 7
SS 40% 45 45% 8
91 70%) 75 78
108% 95% 104% 105 9
129% 111% 118%! 118% 12
127% 110 117% 118% 12

83%, 83% S2%:-83
4 4 3% 3 %
6%, 6% 6% 64*i

35 35 34%| 31%
71* 71 % 71%
77 77 77
61% 63% 61%
87% 87%| 87%
48% 46% 44%
77 77 77
105% 105% '104%
119% 119% 118%

68% 68% 7!
21% 23
7 7% .

34% 36% ('4'28% 29%
84 84% 61
79% 80 6
12% 13 62%
14% 16% .1
20% 21
18 21 ""

3% 3%
72% 73 7
36% 37 . .1
50 50% 4!
9S 99 si48% 4S% 51
7 7%

67 68%
86 88% 10
26% 26%
4% 4%

12 12 %
10 10%
59% 60% 6,
30
'"A 1/

31

11*6 1. ]3i7.
Da > 8 sales 53:',100 430,005 966.085

I I Open-! Mljtii-! Lou -1 Cloa-1 Net
PaPa. |_ ing. »»:. e*,. lit*. |Ch'ii8«-

GOOiAja.\ flur>bei 23 2*2% 22 1*22% %
471 Oj.MUed C ft D.. 3k% 37 35% 35% I
2tt> Al ( A. U pf... >>4 84 83 83 . 2

2400'Allis Chalmers) 30% 30%, 29% 29%'
200 A his Chal pf. .. 73 73 78 73 ]..

l ."oo Am Ag t'hem.; 30% 80*. 29 30
I0o Am Hank Not-- 50% 50% 50% 50%. 3
400 Am Beet Sug.. 28 28% 27%] 28% +
lOOjAm Bosch M..I 80 30 '30 30 j+ '

#00 A in ran 26 26 25% 26 :+ J
800,Am Oar ft F. ,122% 123% ,122 % 123% +
100 Am Oot Oil pM 40 40 40 40 1

1800 Am Drug Syn. 4%' 4% 4% 4% . 1
200 Am Hide & J.. 10% 10% 10%! 10% . I
600 Am H ft Lpf..| 49 49 48%i 49 . 1

Am lee 55%: 55% 55% 56%,. %
9500:Am lat Corp.. 8t% 31%. 29 29%
200 Am Linseed 21 ,21 21 21

2100' Am rxico ....

1100 Am Snf Razor.
400 Am .Ship ft C..
lHOOAm Sm & Ref.
400iAm S ft R pf..
500 Am Snuff pf..

12800 Am Sugar ...

100'Am Sugar pf.
4300 Am Sum Tob.
100 Am Rum T pf.

1900!Am Tel <8: Tel.
16001Am Tobacco ..' /M .... ...

co,-] r* i .. 500 Am Tobacco B 117 |119% 11",o7 68% I 68% 7! 9400 Am Woolen ... 69% 69% 6739% 22 21% 23 ..I ,00 Am Writ P pf 22
lOOlAm Z. L ft S.. 7s

3250 Anaconda 35
c-,'7i zlz'. .¦ .» -»i lOOAsso Dr G...J 29

®4 #.«%' 1600 Atch. T & S F. 84
Jo'" Jo'?' 79.* 79 L6 100 A- T & S F pf. 79%

Atlantic Petrol! 12%
100 Atlas Tack .1 15
3900 A, Gulf ft W I 21
400]A. G ft W I pf 20%
200; Autosales .... 3%

12100 Baldwin Loco. 73%
4700 Ball & Ohio... 36%
300'Balt & O pf... 50%!
200; Beth S 8 pr pf| 97%!

4500 Beth Steel B.. 48%
100 B R T ctfs... 7 . < -f
300 Brook Un Gas 68%; 68%I 68%I 68%
200; Burns Bros ... 88%: 88%! 88 ] 88
400,Butterick 26%i 26% 26% 26%'-lOOlButte Cop & 4% 4%: 4%l 4%200 Butte ft Sup.. 12% 12%, 12 12 ]-300,Caddo CO&R.I 10% 10%, 10%! 10%'-HOOlCal f'aoking..[ 60% 60%! 59 59%-2700:Ch1 Petrol ... 82%| 32%i 29%! 30 !-
100 Cal Petrol pf.. 71 71 71 71

looojCallahan ZftL' 4% 4%' 4% Jt!
|. :: -|. -| -i lOOiCalumet & Ar.1 46%. 46%' 46%Wf*) oi. lu! 2000iCanadian Pae.'ll3 113

5700|Cen Leather 31% 31-1
llOOjCen Leatli pf.]100 Ccrro de Pasco
4600 Chandler Mot.l
1600 Ches & Ohio..
800 Chi Gt West..
lOOIChi Gt W pf..

2100!Chi. M ft St P.
2400 C, M ft St P pf400|Chi ft N W...
lOOiChi Pneu Tool 48 48

4900 Chi, R I & P.. 31% 31%300 C.RI&P 7pc pfl 74% 75
700|Chile Copper..! 10 10

Chino Copper.! 22 22
Coca-Cola 32% 32%Col ft South.. 36 36
Col Gas ft El.. 54% 54%
Colum Graph. 4% 4%
Ccmp Tab R.. 31% 3i%
Consol Gas ... S5% 85%
Cons Distrlb... 6% 6%, .

500|Cont Can 44 44%' 44 44
400 Con t Candy .. % %4400|Corn Prod Ref 65% 66%200!Corn Pr Ref pf 102 102
4300|Cosden ft Co.. 26%| 26%4900 Crucible Steel. 53% 54
1100'Cufc Am Sugar 14%! 14%3500 Cuba Cane S.. 9%| 9%
500 Cuba C S pf.. 23% 23%1001 Davison Chem 34 34
lOO Del ft Hudson.,1100 100 ,iv.300!D ft Rio Gr pf.! 1% 1% l%! 1%'-100 Dome Mines.. 16%, l6%i 1C%! 16%'-
100, Dul, S S ft Atl 3 3 f |100 Elk Horn C... 17%l 17%1000 End Johnson.. 58% 58%1200'Erie 13
4 00]Erie 1st pf....! 18%'600 Erie 2d pf 13

8800 Fam Play-Las! 49
100 Fam P-L pf..' 79

2400 Kisk Rubber-. 9%
100 Gas, W ft W.. 1%..41000 Gen Asphalt..) 49% 49% 44% 44%! 4r400 Gen Asphalt pf 83

"

83 80% 80% . 5'100,Gen Cigar ... 56 56 66 66liSOOiGen Electric.. 114 114 !lll% n3% ji.400 Gen Motors... 10%' 10% 10 ioui 1
100 Gen Mot deb..! 63%
200 <; M d 7 pc pf. 71%200 Goodrich 31%
100 Goodrich pf...
300]Granby C M&S
100 Gray ft Davis.

2500'Great Nor pf.
600 Great Nor Ore
200 Greene Can C.
200 Gulf States S.
200 liask ft Bark.
200 Hupp Motor .

1300 Houston Oil ..

100,Illinois Cent..
900|Indiahoma ...

6001 Indian Ref ...

1500 Inspiration C.
1100!Interboro C ..|2100rnt Harv Co.. 72

"*

1000 Int Mer Mar.. 9%I4100 Int Mer M pf. 43%!600 Int. Nickel ... 13%!4300!Int Paper .... 48%200 Tnt Pap pf spd1 68
280+ Invincible Oil.! 7%2600!Island Oil ft T' 2%:400 Jewel Tea ...J 9
300'Jones Bros T..| 18 18 17%

76% 59 65% 66 f6i
105 96 101 102% 7
44% 25% 26 26 % 2%
107% 51 53% 54 4
33% 12% 1-3% 14 2
26 6% 9% 9%
67% 19% 23 23%
44 23 30 34 .i

103% 90 99 100 9
4% 1 1% 1%' ..

21% 10% 16 16% 1
4% 2% 3 3% ..

25% 16 17% 18 ..

69% 52 O / ^2 53 5
15% 11% 12% 12%
22% 16% 18% 18%
15% 11 % 12% 13% if82% 4 4% 47% 48 8
90 74% 75 80% 8
19% 8% 9% 9% ..

5% 1 1 1 % .

78% 40% 44% 45
117% 80 80% 83 5
62% 54 54% 56 6
138% 114% 113% 113% *12
16% 9% 10% 10% 1
70% 61 63 64 6
82 69% 70% 71 7
44% 26% 30% 31%
85 62% 73% 80
25 16 13 16%
16% 9% 10% 11 %
78% 60 72% 73 7
32% 25% 29 29% 4
25% 18% 20 21
48% 25 30% 32 ::
60% 50% 57 % 58 4
16% 10% 10% 10% 1
86 47 46 46%
98 85% 93% 94 '7
7% 2 2% 2% t60<
15% 7% 7% 9
37% 29% 30% 31
5% 3% 3% 4

100% 71 72 72% 5
17% 9% 9 9%
63% 39% 41 41% 6
17 13 13 13% ..

73% 43% 45% 45% ..

75 67% 67 70 6
26 5% 7 % 7% ..

4% 2% 2% 2%
11% 4 8% 9 ..

CI 14% 16 17 ..

1921. 1920. 1919.
Year to date 10-1.472.650 142,157,858% 188,011.437
- .1921 ,~Clo»lng.^. Dlv Open¬ High¬ Ix»v\ Clog-1 Net
High.I Lam-. I Ellil. Ask. llnj Sal rs. ing. est. Sfct. ins. Cli'nge
27% 18% 24% 24% 8*0(1 Kan City So.. 24% 24% 24* 24% *8
u4 7i 34 38 78 38% eX 4 700 Kelly Spr Tire 39 39'% 38% 3879 1

J,.94 70% 75 80 8 100 Kel S T 8pc pf 79 79 79 19 .

22*8 16 17% 18 2400 Kenneeott Cop 18% 18% 17% 17% .

17% 8% 12 12 11 1100 Key Tire & R. 12% 12% 12 12 .

58% 32 37% 38% 500 Lack Steel .. 38 38% 38 38 .

29% 17% 26% 27 2 400 Lee Rub & T. 26% 26 7* 26% 26% . '.8
56% 47% 50% 51% '3%~ 400 Lehigh Valley. 51*4 51% (1
79% 64 63% 68 7 100 Lima Loco ... 64 64 64 64
21% 10 11 .. 1500 Loews Inc ... 11% 11% 11 11 Vj
12% 878 8% 9 1 300 Loft inc 4% 9 74 8% S1'*

118 97 IOS74 110 7 106 Louis & Nash 109 i t>9 109 109 2
57% 55 55 58 4 100 Mackay Cos pi 66 56 56 t'H -1- 1
58 % 36% 44 45 100 Mar El- v guar 45 % 45% 45% 4544 . s
21% 12 74 13% 13% 170u Miriam1. Oil... 13% 13% 13% 13% .
42 38 39% 41 .. 100 Max Mot A... 41 41 41 41 +. -

167% 87% 96% 97 % 12 31000 Mex Petrol .. 96 7g 97% 95% 96% . 1

24 15% 19 74 20% .j 200 Miami Copper. 19 % 19% 19 "9 19% . *.8
15% 10 10% 11 fl.'t 0 380o Mid States Oil. 11% 11% 10% J1 .¦ 1 V

33 V, 22 23% 2 474 1500 Midvale S & O. 23% 23% 23% 2 3 7* 14
14% 9 11 11% 500 M & St L new. U% 11% » 11 % '4
3 2 2 274 .. 400 Mo, Kan & T.. 2 2 - 2
5% 2 3 78 4 200 Mo, K & T pf. 8% 3% 3%; 3% Vi
23% 16 39 19% 800 Mo Pacific ... 19% 1974 18% io " ... li
43% 3378 3778 381/g 1600 Mo Pacific pf.. 39 39 37 ? 38 . */2
36% 25% 25 27 100 Nat Cloak & S 25% 25% 2o% 2574 U
79% 55% 57 60 7 200 Nat O & S pf.. 61 % 6174 60% 60% 4~ 1 J*

5% I 1% 1% 100 Nat O & Cable 1% 1% 17* 1%
65 41 437a 45 6 20" .Nat En & St. 45 45 45 45 "r
81 ,67% 7274 73 6 200 Nat Lead .... 73% 7374 73 7? 1H
6% 3% 3% 4% 400 NRR of M 2 pf 4 4 4 4 '

Vt13% 9 10 ion 900 Nevada Con C 9% 9% 9% 974
77% 46 62 53 h 100 N Oi l, T & M. 54 54 54 51
89 54 53 :>6 5 200 N Y Air Brake 55 55 54% 54 79 Va
74% 64 6978 69% 5 400 N Y Central.. 69% 69% 69 74 69% l>8
54% 39 51% 53 5 10(1 N Y, C At St L. 52% 52% 52% 52% +
39 20% 28 29% 2% 1001N Y Dock 29 29 29 29
23% 13% 15% 15% 1000 N Y. N H & H 16 16 15% 157*
13% 9 9 12 .. 2400]Norfolk South 9% 9% 979 9741 V*
10478 88% 95%

59
94% 7 300jNorf At West.. 94 94 94 94 1

62 54% 61% 5 1200iNorth Am Co.
7700'Northern Pac.

60% 60 74 58 58
88% 6174 75 75% 7 75% 75% 74% 75 */8
39 20% 22% 25 5 100 Nova So S & C 22% 2274 2274 22% %
4 1% 1% 2 200 Okla P & Ref. 1% 1% 174 174

148 87 88 90
'

8 100jOtis Elevator.. 88 88 88 88 1%
19 978 9 7a 10 2001 Otis Steel 9% ?% 9% 9%
06 46 74 5474 55 % 5 100 Pac Gas & EL 55 55 55 55
41% 27% 33% 33% 1% 4300 Pacific Oil ... 34% 3474 33% 33%
79% 39 78 45 4678 6 68001 Pan Am P & T

1600 Pan A P & T B
45% 46 44% 45% *8

71% 35% 38% 39% 6 39 39 3874 38% 1
41% 3274 37 377s 3800 Penn R R.... 37% 37% 37 37
57% 33% 51% 517* 3200 Peoples Gas .. 53% 5374 51 61% Vi
23% 15% 18% 18% 700 Pore Marq ... 18% 18% I874 18% >4
35% 2874 28% 29 500 Phi la Co 29 29 29 29 .

31% 16 17 17% 2700 Phillips Petrol. 17% 17% 16% 17% S4
42% 13% 1 1 1478 5900 Pierce Arrow. 14 14 74

307*
13% 14 M

88 28 29% 30 1000 Pierce Ar pf.. 2974 2974 29% 4- '' H

1174 6% 6% 7 500 Pierce Oil. 7 7 674 674 74
32 2478 25% 267a .. 600 Pitts & W Va. 2674 26% 26 26% 4- %
96 56 oS 58% 300 Press Steel C. 5S% 58% 58 58% 74

lll>a 89% 92 93 *8 4500 Pullman 93 V* 93 7* 9174 92'9 %
51% 25 2771 2774 1400lPunta A1 Sug. 28% 2874 27% 271*. 1'
36% 24% 28% 29 >;4| 2000 Pure Oil 26% 26% 25% 2574 7s
90% 67 73 74 S 600 Ry Steel Spr.. 72% 73% 72% 73% . %
15 11 12 12% 400 Ray Con Cop. 12% 12% 12 Vg 12%
89'i 6074 66 74 66% 4 4400 Reading 6774 67% 65% 66% 74
38% 17% 20 23 100 Rem Type 20 20 20 20
24% 8% 8% 9 .. 100 Rep Mot Tr... 8% 8% 8% 8% '%
73% 4174 4578 46 1800 Rep Iron & SI 45 46 45 74 45% - %
9674 79% 84 86 7 iOOiRey Ir & St pf 84 84 84 84 .

6979 46% 49% 49% 3.20 2100!Royal D N Y. 497* 50 4974 .19% %
25% 19% 22 ¦% 22 7s 700 St L & San F. 22% 22% 22% 22% . 79
3878 27% 34% 37 100!St L & S F pf. 34% 34% 34% 34%
3078 19 78 23% 24 500|St Louis S W. 23% 23% 23% 23% %
41 28 32 33 lOO St L S W pf.. 33 33 33 33

"

.

5% 2 2% 2% 1001 San Cec Sugar 214 274 2 74 2% -i- %
23% 9% 10%( 11 100!Savage Arms.. 11 11 11 11
12% 8% 9 9% 200|Seab Air L pf. 9% 9% 9 9 '%
98% 6278 647* 6574 . * 2000 Sears Roebuck 6574 65% 64% 64% 174
104 96 94 98 100 Sears Roeb pf. 94 94 94 94 -

104 96 94 98 7 50 Sears Roeb pf. 93% 93% 93% 93%
20% 12% 14% 15 300 Seneca Copper 14% 15 14% 15
49 367* 36'/4 36% 74c lOOIShell Tr & Tr. 361* 367* 36 7* 36% . %
28% 17% 18 18% 19500 Sinclair Cons.. 18% 18% 18 18 %
56 3278 33 34 200|Sloss-Sh S & 1 33 33 33 33 74

101 67% 76 76 74 *6 3700|Southern Pac. 7 6 .% 76% 75*4 70 %
24"s 17% 19 78 19% 1100 Southern Ry.. 19% 19% 19 19% . %
GO 42 45 46 700 South Ry pf..' 45% 4574 45% 45*4 . %
167% 12478 125 137 5 100 St Oil of N J.. 136 RIC 136 136
110 10578 107 10774 7 500 St O of N J pf. 107 107% '107 137% 4- 74
82 70 65 100 Steel & T pf.. 70 70 ^0 70
46 26% 28 29 100 Sltomberg Car 29 29 29 29 . '%
93% 4378 72 74 73

4%
7 199(0 Stuclel-aker ... 73% 74% 72% 7274 %

13% 3% 4 200 Superior Oil .. 4 4 4 4 -b %
10% 7 7% 400 Tenn Cop & C. 7V4 7% 7% 7% 4- %
45 29 33% 33U. 3 9500 Texas Co 34 74 3474 3374 33 74 1
3679 16 16% 1674 1 6200 Tex Pac C & O 17% 17=4 16 16% 1%

127% 16% 22% 2314 180C1 Texas & Pac.. 2274 23 74 21% 23% 4-
60% 45 5674 5678 J6 3000 Tobacco Prod. 5774 57% 5674 56'* 1
91 76% so 89 7 100;Tob Prod pf... 86 86 86 86 . 3
13 6% 6% 7 's 2000 Transcon Oil . 6% 7 6% 7
7 5 60 60 61 100 Un Bag & P.. 60 60 60 60
2578 1574 16% 17 io 15906 Union Oil .... 17% 17% 15 74 17 1

123 111 119 120% 1300 Union Pacific. 119 119 74 118% 11874 . %
6774 6274 65 67 4 100 Un Pac pf s30f 64% 64% 64% 64%
34 19 23 24 300|United All St. 23% 28 74 23 7* 23% *74106 6274 5374 54 8 900 Un Drug Co.. 53 5374 52% 53% %

207 95% 101% 103 8 1200|l'nitcd Fruit.. 103 103 10174 101 7s 1%
26 17% 18 19 200 Un Ry Inv pf. 19 19 19 19
62% 48 5774 58 f! 3200 Un Retail St.. 6174 51% 50% 51% '%27% 15 1674 167* 800 U S Food Pr.. 16% 16% 1674 1674 . 7474% 47% 4778 47% 8 7800 U S Ind Alco. 48% 48% 47% 47% 1
58% 41% 46% 47% 200!U S R & Imp. 46 46 46 46 1
79% 4778 o0% 50 '/g 6200 U S Rubber... 50 51 49% 50% 4- 74103% 91% 95 96 8 40C U S Rub 1 pf. 96 96 95% 95% l*s86% 7074 73% 74 51 18600 U S Steel 73% 74 74 73% 74 7459% 44% 45% 45*g 2 10900 Utah Copper 46% 4679 44% 45% %41 2.'% 27% 28 .. 3('0i Vanadium St. 27%

79%
28 27% 28 7480 72 78 8078 7 200 V Raalte 1 pf. 79% 79% 7974 4- %427s 20% 23% 24% 8001 Va-< 'ar Ohem. 23% 2474 23% 24% 4- *4102% 57/4 6 7 08 100 Va-Uar Ch pf. PS 68 68 68 + 1

9 7 "78 7% 100 Wabash 7%
20%

7% 7% 7*4 ¦%24%
11%

IS 20% 20% 500 Wabash pf A. 20% 20%
*

20% . %8*1 9% 9% 8001 Western Md . 9% 9% 9% 9% 7421 14% 16% 18 ;; 200 West Md 2 pf. 17% 17 74 17 17 . %3078 22% ''2 22% 700 Western Pac.. 23 23 22% 22% %94 76 7ST8 80% '7 1500 West Un Tel.. 78% 79% 77% 79% 4- 3%9678 86 86
42%

88% 7 100 Westing Air B 87% 87% 87% 87% 2%4978 DV4 43 4 1600 W< st El & M.. 43% 43% 42% 43 .. %11% . % 8% 9% .. 400 \Vheel & I* E. 874 8 74 8% 87444 2974 31% 31% 4 200 White Motor . 31% 3172 31% 31% 4- *7417% 7 8 8% 500!White Oil 8% 8% 8 8% 4- %10% 574 6 7a 6% 1400! Willys Over .. 6*4 6% 6 % 6% %47 31 33 33% 100 Wilson & Co.. 33% 33% 33% 38*4 74
365% 36% 37 37% 6 400! Worth Pump.. 38% 3874

8
36% 37 .

9% 6% 8 8% . .I 200|Wright Aero.. 8 8 «

NOTE.Odd lot transactions arc not recorded in separate line unless sales
were made at price outside of the regular full lot range.

78.00 Hongkong, rmH * dollar:
Demand 50.75 50.75 10 2.7
tables 51.00 01.00 r.o.cr.

32.44 Rombay. cents a rupee:
Demand 24.21 24.30 2,1 12
Cables 24.73 24.75 23.82

49 84 Yokohama, cents a yen-
Demand 4« 48.37 48.17
Cables 48.02 48.02 48 02

SOUTH AMERICA.
32.44 Rln de .Tanclro. crnta a mllrels:

Demand 12.13 12.00 II >2
fables 12.25 12 12 12.62

42 43 Buenos Aires, cents a p"o:
Demand 30.23 10.02 28,70
Cables ,'10.71 30.75 28.87

103.42 Uruguay, rents a dollar:
Demand 60.62 06.75 61,23
Cables 8.1.87 07 00 61.30

CANADA.
New Tork funds in Montreal. 1111 21 pee-

mlum per *1,000; Montreal funds In Nets
York, 1100.11 dlsrount per 81,000.

MONEY MARKET.

THURSDAY. AUGUST 11.
Renewals 'i [Last 6
High 6 'Year's high.
Low 6 lYear's low 314

TIME LOANS.
Mixed rollateral. 60 to 00 days 61/614
Mixed rollateral. 4 to 6 month* HfrOU
Industrials. 60 to 00 days 6O0>4

e, *uIndustrials, 4 to 6 mouths 6#0>i
COMMERCIAL PAPER.

Rest names, 4 to 0 months 636i/i
Other names. 4 to 6 months. 0#6'i
DISCOUNT RATES. RESERVE n.ANK.
Commercial paper. 11 days. Hj, c,o to 90

days. Bli'. Liberty bonds and Victory notes,
16 daya, IM4: 10 to 90 days. V-4; bankers' ac¬
ceptances. 16 to 90 days, 8H.

OPEN MARKET RATES,
Prima eligible acceptances on rail. 6;

rediscount at Reserve Hank, 60 to 90 davs,
M495: non-member end prhats bankera.
eligible, 60 to »o davs. 5HR3; non-sllglble,
(10 to SO days. 08J185'

CLEARING HOUSE STATEMENT.
Clearing House exchanges, 8554.000,000

balances. 847.700,000; Federal Reserve Credit
balance, 812.700,000.

SILVER MARKET
Official bar ether In New York, domeatle.

{19140. sn ounce, unchanged; foreign, Rf|t,e
up T,»c.; London. 3714d up 'rd.; M«xiran
dollar*. 40',e.. unchanged.
The rang* of sliver prices thla year:

Hlghaat. Lowest.
London 42Sd. .'an. I lOlid. March '

New York ... 68"4c. Jan. 6 BBHc. March I

EXPORTS FROM NEW TORK.

Beef, 20 bbla; Uni. 349,400 lb*.;
crease. 65,200 lbs. lubricating oil, 2,000
gala.; flour, 18,480 sacks.

I

FOREIGN BANK STATEMENTS. PRICES OF HOGS TUMBLE FAST.

I.ondov, Aug:. 11. Tho weekly state- ,,rop of r,°c* f » Hundred I,aid
ment of the Rank of England »hows : to Packers' l.nte Buying.Total reserve Increased ri 137 000 .Circulation decreased VlS3.'oon ( HK.Aco. Aug. 11..Values in the hogRulllon decreased !!'.!!!!! ' Van? market had a big fall to-day, averaging;

^ S.MoioonlsO tents to 51 lower a hundred weight
Public deposits increased'.;;"'.'.'.'.'.; "'{m oon aM comPare(l with yesterdays overage.
Vote* reserve Increased The tumble was laid to the fact thatGovernment securities increased 2,318,'ono packers avoided buying until unusuallyProportion of reserve to liability 14.54 late and that the number of hogs left
per cent.: last week 14.50 per cent, unsold last night, 15,000 head, made theHate of discount 5V4 P®r cent. supply unwieldy. In addition, shippers

here seemed to have fewer buyingP\ris. Aug. 11..'Hie weekly statement orders than usual.of the Bank of France shows: Sellers became semi-demoralized at
Gold In hand Increased the *PP*r?"t ,Ilck "nrt .,rt R"
sliver In hand Increased. 413,nnn na beat they could, with late trans-
Votes In circulation decreased 138,790,'nnn actions showing no important rally.Treasury deposits Increased .'t.t.tO.OOOGenera! deposits decreased t47.OS1.oon_Bills discounted decreased. .470,530.000 DIVIDENDSAdvances Increased 22.833.000
The Staio repaid 200,000,000 francs to

the bank. "Jock of
1 Ttecord. Psvsble.

Amer. l,OCO. q. ft.SO. .......Sept. IS Sept. 30CATTLE POOL PI,A V COMPLETED Amer. hoe,,, pf. q. $1.75... .Bept, 13 Sept. 30
Wash twoTON', Aug. 11..Operations of

the New York and Chicago hankers'
pool for financing cattle loans have
been virtually completed. Secretary
.Mellon declared to-day, loana aggre¬
gating about $20,000,000 having been
advanced to livestock growers. Reports
Indicated, he said, that the flnnnciat
relief necessary for the Industry has
been afforded. When the pool was
formed It was estimated that about
$35,000,000 would bo required.

Atlantic Ufg.. q. $3 Aug. 22 Sept. IS
Kas'nian Kodak, q. $2.50.. .Aug. 31 Get. t
Eastman Kodak, $2. SO... Aug. 31 Oct. 1
Kaatman Kodak e» $3 Sept. 30 Nov. 1
Eastman Kodak pf. q. $1 .50. Aug. 31 Oct. 1
l.awyers T. A Tt., q, *1.30. Sept. 13 Oct t
Sherwin-Williams pf, q,
$1.75 Aug. 13 Sept. 1

Standard Oa» t lllec. pf.
q, *2 Aug. P.I Sept. 1."

Soutoern Pacific q. $1.30,.. ..Aug. "I Oct. 1
IT. 3. Gypsum Co., q, $1. .Sept. 13 Sept. 30
V. B. Gypsum Co., pf, q.

$1.75 Sept. If, H"pt. 50
Ttnlon 1'aclfic, q $2.50 Sept. 1 Oct. 1
Union Facif'c pf. *-n. 12....Sept. I Oct. I

UNITED STATES TREASURY STATEMENT.

Special D'$patch to Tita Nmv Tork IfsiAt.o.
New York llcralil Bureau.

Washington, n. 4 ., Aug. 11 |
Revenus receipts and expenditures as at close of business August 0:

Corrsspeedlpg Corn spondti*
Thisperiod 'Flsral period fiscal

nmonth. las! year. year 1921, year 1920.Chli'omS.' $7.544,034 9P.M4.88.-. I27.540.924 $40,490,152
,.sa 442 Oil 15.747.400 56,598,919 50,003,152Miscellaneous 70 WW13.1 .3.5.043,5.74 151,958,001 103,011,752

Miscellaneous ^sni.s..V"!I!!!iI U&Mll 7.707 OH 40.jM4.05" S3-5&2«Panama f'anal toll*. Ac 138.193
sti sso'sSS sta IJS'?2?Total ordinary 103.483,941 89,04,,.,0 314,532,396 819.414,301

Excess of ordlnaty receipts over
ordinary disbursement* 7,745,500

EOV>yortlWPIT* 12,890.830 103.004,918 81,715,664

D*R«?1p\VdIn'd,dU'bS?ill2*tl for Juns rsaehlng ths Treasury In July art Inetud.d.

EX DIVIDEND TABLE.
August 12.

IN. Y. Shipbuilding 1.00August 13-
Assoc. Dry Goods 1st pf 1 VIAaso'-. Pry Goods 2d pf 1.7.1Southwest Pit. pf 1.75,August 15.
Amer. Sumatra Tob. pf 3.50Cleve. Klee. III. pf 2.00Dee Rubber Tire Co 50c
I.lggett A Myers Tobacco Co ;;,P0I.legctt A Myers Tonacco Co. II ;;,00
Martin Parry ;i0u jMay Dept. Stores 2 00 ,

Pure Oil. 50c I
Southern Pipe Dine 2.00
Sinclair Cons. Oil pf 2.00 1

Amer. Smelting pf 1.7."
T>eere A Co. pf 1.75
Pittsburgh Steel pf 1.73 1
Manhattan Shirt 45V. ;Cosden A Co. pf 8V.Cripple Creek Coal pf 1.00
May Dept. Stores pf 1.73
August lti.

T'etroll United Rys. stork 21£*«Rent. Asphalt pf 1.15
Rochester Oss A Klee 1.25
Rochester Gas A Klec. stock 3*i
August 17.

National Biscuit pf 1.73!United Cigar Stores 1.7.0
Wright Aero 2ftc.
S. O of Indiana 1.00 ;
August 18.

.Hart-nann Corp. 1.7."
Spalding. A. O.. 1st pf 1 73
Greet Atlantic A Pacific Tea 3flc,
Great Atlantic A raclflc Tea pf 1.75
August 19.

Brooklyn Edison 2.00
National 1.ead pf. 1.75
Phlla. filer 43 He.
Phils. Klec. pf 30c.

SUGAR.
The market opened 1 to 5 points lower and

continued Its downward trend through to the
< lose.

August
H«ptember.
October....
November..
December
.lanuar-..
February..
Msrch
April
May
June
July

Open, High. how. Close. day.
3.12-15 8.20;.' 3.22 S 22 3 i.i 3 15. Id 3 22
3.OS-10 3.13

2.98 2. OS 2.9s 2.99-3.01 3.10,
. 3.0-J 3 02 2 o:; 2.94-00 3.01
. 2.1V. 2.93 2.93 2.84-85 2.91 |2.74 70 !¦ *1:2. SO 2.80 '.'.SO 2,71 70 2.91

2.70-78 2.85
2.80-82 2.S7
2.S7-88 2 94
2.94-00 3.05

SUBSCRIPTION RIGHTS.
Rights Yssterdsy's Wen's
Eiplre. Bid Ask. Bid.

D U A w R. R... Aug. 20 99% 30 2P%
Resd.ng Co 13% 17 15'*

TOPICS OF WAIi STREET.
Little Wrattrn I'n'on for Sale.

Traders who elected to sell AVestero
Union short on Wednesday, believing
i) at the forthcoming issue of $15,000,-
000 bonds would weaken the market
position of the shares, had somewhat of
a task yesterday to get back their stock.
News of the bond issue failed to bring
1 ut man.' shares from long accounts,
presumably for trie reason that holders
me looking for satisfactory earnings In
the future and calculated that the new
int-r. *t charges a -tv not likely to nf-
f.. t dividend prospects. The bidding
entailed In covering shorts caused u re¬

covery of .11 j points, more than half the
amount lost the day before.

firnrral Aaphnlt'a Position.

More than three-quarters of the O'n-
mil Asphalt Company's deficit In the
half year ended .June 30 resulted fnom
operations in the first three months. Jn
June there was a profit of $23,500. Tin
statement issued yesterday showed thatrt
the company's working capital position r
was good, the excess of current assets
over current liabilities being $5,067,508.
Of the $-.705,430 current liabilities.
4-13.051 were reserves for income taxes.

Int. Motor Track tinlns.

The Internationa! Motor Truck Cor¬
poration's statement for the June quar¬
ter put the stamp of fact upon rumors
that it was making money. The net
profits, after interest and taxes had
been provided for, were S523.63S. com¬
pared with $4,395 In the first quarter of
the year. In the six months ended June
SO the company reduced inventories
from $15,588,819 to $12,013,262, while
cash Increased from $3,125,694 to
$:\464,748. The management wrote off
approximately $3u0,000 from the book
value of real estate and plant.

Southern Meeting 3ot Held.
The Southern Railway failed to hold

yesterday the regular monthly meeting
of the directors which the financial com¬
munity had thought might result in a
statement as to the status of the pre¬
ferred dividend. The regular July meet¬
ing was also omitted. Action on the
regular 2'i per cent, semi-annual divi¬
dend on the preferred stock was de¬
ferred at the May and June meetings.
To meet its fixed charges it Is necessary
that Southern Railway earnings average
approximately $1,000,000 a month. Al¬
though earnings for the fihst six months
have fallen far short of that mat-It, it is
pointed out that the heavy traffic
months of the system ordinarily come
in the latter half of the year. With
some improvement in traffic in the last
six months it is believed that Southern
may be able to earn its interest charges
with some margin to spare.

Rnll Men Hope fur Tax Culn.

Railroad executives would he much
gratified if the plans were carried out
for repeal of the transportation taxes
by the Republican leaders in the House
Ways and Means Committee. It is esti¬
mated that the Government obtains
about $330,000,000 revenue annually
from the 8 per cent levy on passenger
fares and the 3 per cenb. tax on freight.
Although of no direct benefit to the
roads, it was pointed out here yesterday
that the repeal of the taxes would be
tantamount to a percentage reduction
In transportation charges so far as the
public is concerned. Railroad officials
say that considerable pressure for the
removal of the lax has been brought to
bear upon Congress. Favorable action,
it is thought, is entirely contingent upon
the proposed out of $650,000,000 in the
expense budget of the Federal Govern¬
ment.

I.rss Demand for Call Money.
The demand for call money slackened

a trifle yesterday and as a result call
funds were a little hard to put out at
6 per cent. Nevertheless the rate was
maintained at 6 per cent, all day, due
to the effect of the Government with¬
drawals exceeding $18,000,000. Indica¬
tions of a slight forthcoming relaxation,
nevertheless, were discerned. A 6 per
cent, rate may prevail to-day.

Dividends.
The Southern Pacific Company has

declared the regular IVi Per cent, quar¬
terly dividend on its stock, payable Oc¬
tober 1 to stockholders of record August
31. The Union Pacific declared the reg¬
ular 2Vj Per cent, quarterly dividend on

the common stock and the regular semi¬
annual 2 per cent, dividend on the pre¬
ferred, both payable October 1 to hold¬
ers of record September 1. The Ameri¬
can I.oeomotlve Company declared the
regular quarterly dividends of 1 Vi per
cent, on the common stock and 1 per
cent, on the preferred atock. Both divi¬
dends are payable September 30 to
stockholders of record September 13.'

Increase In 1'. 9. Oil Oatpnt.
A further increase of 1,600 barrel's In

crude oil production of the United States
is Indicated in the estimate of the Ameri¬
can Petroleum Institute, placing the total
daily output for the week ended August
6 at 1.315,840 barrels, compared with
1.314.240 barrels in the preceding week.
The Oklahoma and Arkansas pool ac¬

counted largely for the net increase,
niore than offsetting a material falling
off of production in north and central
Texas. It Is estimated that the Mid-
Continent field produced 715,340 barrels
daily against 712,680 barrels in the pre¬
vious week.

II1II llonila In Centre of Sta«e.
Railroad stocks were comparatively

firm In yesterday's market, with North¬
ern Pacific holding steady at 75 and
Greath Northern preferred at 72"*. It is
probable that Interest In the railroad
group of stocks will he focused on these
two Issues until after the dividend meet¬
ings. In about four weeks. It is pointed
out that much will depend upon develop¬
ments with regard to earnings before the
dividend questions are decided. Returns
to the Interstate Commerce Commission
for June Indicate that the larger rail¬
road systems of the country have turned
the corner, and with aid from the Gov¬
ernment assuming definite form the rail¬
road aituntlon holds promise of brighten¬
ing considerably before the boHrds of the
Northern Pacific and the Great Northern
convene.

FOREIGN MARKETS.

Ixindov. Aug. 11..Prices moved Ir¬
regularly on the Stock Kxchange to¬
day. Bar sliver, 37'ad. per ounce: bar
gold. It2s. Gd.; money, 4'i per cent.
Discount rates, short and three months
bills, 4 per cent.; consols for money,
48 "« : British <"> per cent, loan, 88V4 ;
British 4'i per cent, loan, 81',a.

Paris. Aug. 11..Prices were heavy
on the Bourse to-day. Three per cent,
rentes, 56 francs 47 centimes: exchange
on London, 46 francs 68 centimes: 5
l»cr cent. loan. 81 francs 45 centimes.
Dollar quoted at 12 francs 77 centimes.

U. S. CERTIFICATES AND NOTES.

Closing prices In the open market for
United States certificates;

Appro*.
Month, P C. Year. Bid. Asked, yield.
.Sept M, 1921 ton IOOR-32 4 37
.H.»pt n HMD Itw 1 32 100', 4.40
Oct ,Vi 1921 UW.i, 100A 4.3.V
Oct r.«4 1921 190'« 100't 4.30
M'oc It 1921 100'i 100'i 4 45
Feb r.«8 1922 i"n>, nun, p.do
.March .... r.H 1922 mo mo'i n no
.March .... r>K 1922 100\ 10O,V r. 00
Mnne f.U. 1U2S U>V. lOOtt r.,IH
Aug n* 1922 10OA 100'* 5.22
.June Mt 1924 100* 100* 6.48
.Acceptable In payment of Federal taxes on

datee of maturity.

New Issue

$200,000

Upper Darby Township
Pennsylvania
School District

Non-callable 5% Bonds

Due Sept. I, 1951

Price to Yield 5.20%
The township of Upper Darby
adjoins the City of Philadelphia.

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

Securities

Railroad
Industrial

Public Utility
Municipal

J. G. White & Company
INCORPORATED

37 Wall (Street nf.w York

The Romance of
PLATINUM

Columbian Indians, searching for
gold, threw platinum away as
useless.

Today it is worth t>7$ an ounce.

A booklet published by the South Ameri¬
can Cold and Platinum Company, de¬
scribing the history, uses and sources of
supply of the metal, will be sent ou ro-
quest.

Ask for Booklet .50

William W. Cohen & Co.
t New York Stock Exchange

Members , New York Cotton Exchange
( Chicago Board of Trade

67 Exchange Place, New York

Guaranty Trust Co.
STOCK

Stone,Prosser&Doty
52 William St., N. Y. Hanover 7733

'HY has no investor ever lost a

dollar of principal or interest
any security bought of S. W.
aus & Co."! Write for our book*
C-2 and learn tho reason why.

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

Niagara Falls Power
American Gas & Electric
Portland Ry., Lt. & Pow.
FREDERIC H.HATCH &C0.
T4 B'wsr.N.Y..E.ifoMRRS- Til. R. Green 1820

WIRE CONNECTIONS
Boston, Chicago, rhlis Montreal, Pittsburgh


