
Sole
Funded Debt

Safeguarded by strong
sinking fund provisions.
Long established cor¬

poration, manufacturing
well known products.
We offer these 10-year
bonds at a price to

Yield 8%
Circulir on request for AD-ili

The National City Company
Main Offlru: National City Bank Building!
Uptown Office: 42nd St. ,V Madison Av

Underlying Bond
of

Northern Pacific RyJ
Legal for Savings Banks in

Thirteen Stales

St. Paul & Duluth
First 5s, 1931

represent a closed first-
mortgage at the rate of
$6,000 per mile on the
road between St. Paul
and Duluth.

Offered at the Market
To Yield about 5.90%

Bonbright & Company
Incorporated

25 Naitau Street, New York

United Drug Co.
20-Year 8% Bonds

Company manufactures and
distributes medicina. prepara¬
tions and other articles sold in
drug stores. It owns and operates
a chain of 227 drug stores iocated
in cities al over the country.

For the past 3 years average
net earnings available for inter¬
est on these bonds reported at
over $4,800,000 or over 4 times
such interest rcqu rements.

Price 100 and interest

Yielding 8.00%

Send for Circular A-lli

Merrill, Lynch & Co.
Members Sew York Stock Exchange
120 Broadway New York

Uptown Office. 11 East 43d St.
Chicago Detroit Milwaukee

Denver Los Angeles

WHY?
Why is it easier to make
money than to keep it?

Why do so many make
unfortunate investments?

Why do great numbers of
people fail to distinguish
between sound and nn>

sound securities?

Our booklet, "Common
Sense inInvestingMoney','
tells why. Write for it to¬

day. Ask for
BOOKLET C-713

inil

S. w: STRAUS &. CO.
INCOirouTia . UTUUSMID iMl

STRAUS BUILDING
565 Fifth Ave.at 46th St.

Telephone Vawdmbilt S joo
39 years without Iom

to any in"<-*tor

Oaf/right 1921. bj S. W. iltraua a Co.

"Wookhp
FUemneiml
Hootoem"

Bent upon

repueet

E.W.Wagner & Co.
fcUmbore

JT r Stork FMtomg*
JT r Ctotom AnrAungw

C%tom$* y Tcmds

33 New St., New York

Description of
Venezuela & Colombia

Oil Fields
!>..« on r<-<|ue*t

R.C.MeGARGEL&Co.
2'/ i .e S'.-eel, New 'York

RAILROAD BONDS

$frmr? Sc SfJfftpltj
Vj«tolill»h.<! 1171.

Members New York Slock Exchange
52 Broadway 173 Orange St.II

jf New York New Ffaven

Guaranty Trust Co.
McCLURE,.90Ni:S&REF.D

Mfrrnhrrs Mew York Stock Exchange
115 Broadway Phone 3311 Rector

FINANCIAL NEWS
AND COMMENT

Industrial Stocks Continue to
Move Down.Marks Fall

to 1.06 1-2 Cents.

The procession of Industrial share
prices toward lower levels continued
yesterday, partisans of the fall of values
evidently making the most of plans of
the Republican majority In the House
to retain excess profits and super In¬
come taxes for the current year. The
stock market received this news as a

slap at business, and, while excess prof¬
its in 1921 are quite certain to be nomi¬
nal, the principal of tho thing carried
no constructive influence for shares of
producing companies. All along the
market following had been hopeful that
preelection pledges In regard to those
two forms of taxation would bear fruit
in this year of vast business readjust¬
ment ard tension. The Street realizes
that In case those taxes apply, there Is
more than a possibility that persons
amenable to the higher schedules of In¬
come Imposts will do later what they
can to lighten their burdens by taking
losses through the sales of securities,
thus getting credit on their books for
whatever depreciation of prices has oc¬

curred during the year.
Stocks opened lower than they did on

Monday, and after declines of large
fractions to more than 2 points had been
recorded by oil, railroad equipment and
specialty shares, there was a brief re¬

covery, followed later In the day by a

second period of weakness. Rail Issues,
too, gradually went lower, although
business In them was light and com¬

ment of brokerage offices disclosed hope
that the Administration would yet have
Its wishes met in consideration of the
funding bill before the Congress should
adjourn. The activities of the Con¬
gress, It is safe to say, supply the chief
influence In the present markets. For
one thing, uncertainty about the final
terms of tax legislation 13 causing In¬
vestors to hold off their orders, which
In turn makes It all the easier for the
bear party to depress quotations.
The heaviest pressure was directed

against petroleum stocks, Including Mexi¬
can Petroleum, Pan American, Houston
Oil and- Texas Company, although sharp¬
er reactions were brought about In cer¬

tain equipment issues. The average de¬
cline of active Industrial shares was be¬
tween a point and 2 points, steel Issues

again making an exception to the rule
by losing no more than good sized frac¬
tions. Reports from steel manufactur¬
ing centres tend to confirm earlier im¬

pressions that a fair degree of improve¬
ment has occurred this month compared
with July production records. New buy¬
ing is traceable to railroad repair work,
a moderate growth of export orders and
the replacement of warehouse stocks
which have steadily been drawn down
by needs of domestic consumers which
could not be postponed indefinitely.
Germany has two more weeks to li¬

quidate the balance of the *200,000,000
reparations payment, the last for this
year of whLh about *65,000,000 has been
provi for, according to tabulations
froira abroad. The action of mark ex-

chr/hgo In the last few days Indicate
that the German Treasury officials are

selling marks on a large scale In Lon¬
don and New York and probably in
other European centres in order to build
up requisite balances. The mark rate
yesterday went to 1.06 Vj cents, the low¬
est since January, 1920, when Its quota¬
tion approached a cent. In late trans¬
actions the rate rallied yesterday after¬
noon to 1.1114 cents. Sterling receded
2 cents to 3.64 and Continental ex¬

changes generally eased- off.
The question whether European ex¬

changes will not work foward again af¬
ter the German payments are concluded
may be raised. By that time, however,
the export movement of grain and cot¬
ton probably will be approaching the
highest totals of the year with a conse¬

quent expansion of bill offerings.
Call money was 6 per cent., with sup¬

plies rather light

FOREIGN EXCHANGE.
TUESDAY, AUGUST 10, 1921.

(.KBAT BRITAIN.
parity. Tues- Mon-
*4.80% Sterling: day. day. Aug. 9.

Demand *3.04 *3.Bfl *3.65
Cables 3.04% 3.06% 3.65%
Bankers, 60 ds. 3.60% 3.62% 3.62%
Bankers, 00 ds. 3.58% 3.00% 3.00

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.72% 7.80% 7.76%
Cables 7.73 7.81 7.77

19.30 Belgium, cents a franc:
Demand ...... 7.54% 7.00% 7.54%
Cable 7.55 7.01 7.55

19.30 Switzerland, cents a franc:
Demand 16.87 16.00 16.86
Cables 16.89 16.92 16.87

19.30 Italy, cents a lira:
Demand 4.34% 4.39% 4.36
Cables 4.35 4.40 4.30

23.80 Germany, cents n mark:
Demand 1.11% 1.10 1.23%
Cables 1.11% J.16 1.23%

20.80 Sweden, cents a krone:
Demand 21.20 21.10 20.85
Cables 21.25 21.15 20.90

26.80 Norway, cents n krone;
Demand 13.08 13.05 12.75
Cables 13.13 13.10 12.80

26.80 Denmark, cents a krone:
Demand 16.40 16.15 15.55
Cables 16.45 16.19 15.60

19.30 Greece, cents a drachma:
Demand 5.61 5.6i 5.56
Cables 6.65 5.65 5.CO

19.30 Spain, cents a pesrt i
Demand 12.89 12.92 12.92
Cables 12.90 13.03 12.93

40.20 Holland, cents a florin:
Demand 30.93 31.15 30.93
Cables 30.95 31.17 30.95

01.46 Russia, cents a ruble:
100 rubles 12% .16 .25
500 rubles 12 .14 -22%

20.26 Austria, cents a crown:
Demand 12% .12% .11%
Cables 12% .12% ,lj

23.80 Poland, cents a mark:
Drmand ...... ,05 .05% .05%
Cables 05% .05% .06

20.30 Hungary, cents a crown:
Demand 26% .26% .26
Cables 26% 26% 316%

20.30 Jugo-Slavla, cents a crown:
Demand 58% .00 .62
Cables 5t% .61 .62%

19.30 Finland, cents a mark:
Demand 1.54 1.55 1.55
Cables 1.57 1.60 1.58

20.26 Czecho-Rlovakla, cents a crown:
Demand 1.20 1.20% 1.31%
Cables 1.22 1.28 1.33

19.30 Rumania, cents a leu:
Demand 1.24 1.30 1.31
Cables 1.26 1.32 1.33

FAR EAST.
108.32 Shanghai, cents n tael:

Demand on.oo tio.no 60.no
cables 69.50 69.50 60.50

78.00 Hongkong, cents a dollar:
Demand 50.75 50.75 50.50
Cables 51.00 51.00 50.75

32.44 Bombay, cents a rupee:
Demand 24.75 24.75 24.25
Cables 25.00 25.00 24.50

49.84 Yokohama, cents a yen:
Demand 48.37 48.37 49.25
Cables 48.63 48.63 49.50

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY. AUGUST 16. 1921.

3614
30
18
%

1
34
83
28%
28
53

83%
76%

11%
4%
S
40%
27%
20%
73%
374
6%

23 74
23%
61%
85%
40%

127% 1110
94 87
82% 57
43% 33%
107% 93
87% 76%
23% 12
76 18
4% 2%

15 10
94% 62%
42% 30%
54 47
41 27
93% 87
107% 93%
65 41%
14% 9%
42% 33

- 78
4
10%
9%
53%

2%
101
25%
58
44%
46

22
32
60%
22%
56%
9
19%
19
22
27%
52
3%

15
77%
14%
34%
59
24%
51
12%
6%
19%
1
10%

44%

62
8%
12%
1
40%
79

69%
26%
62%
15
9%

60
18%
50%
10%
44

29%
3%
68%
9%
39%
2?
13
42%
5%
2%
4
18%
45%
34

29
29%
50
30
24%
78%

122
12%
4%
10%
47%
28%
20%
82%
3%
6%
33%
23%
62
88
44
105%
117%
116%
89%
6674
34%
97%
83%
11%
20%
3

11
72%
36%
51
40

96%
48
10%
33
2%
4
11%
9
59%
30
4%

112%
26%
59
44%
52%
7%
25%
39
64%
30%
63 %
9%
21%
31%
22%
36
53%
3%

14
84%
14%
36%
64%
24%
.52
13%
9%
23%
1%
16%
57%
48%
20%

31
25
81
122%
14
4%
10%
47%
28%
21
S3%
4
7
33%
24%
62%
88%
45
105%
118
118
90
67%
35
99
84%
12
20%
3%

15
73
36%
51%
55
90%
98
48%
10%
37%
3
4%
11%
10
60%
31
4%

113%
26%
59%
44%
53
7%

26
39%
65
31%
.1
10
21%
32
23%
37
53%
3%
17%
85
14%
45
65
24%
52%
14
9%

24
1%
16%
59
49
21%

9%
12
1
42%
78%
110%
10
70
30%
71
14
10
73%
20
56
10%
44
2%
30%
3%

69
9
39%
30
13%
42%
7%
2%

10
24%
49 1 50

9%
12%
1%

43
81
110%
10%
71
30%
80
15%
10%
74
21
59
10%
45%
2%

31
3%
69%

100] A<iv Rum pf..
100 Air Reduction
30o Ajax Rubber..
200! Alaska G M..
300.Alaska, Juneau

1000 Allied C & D..
200|A1 C & D pf..

1500 Allls Chalmers
200 Am Ag Chem.
200 Am Ag Ch pf.
100

1100
200

1400
100
300
400
200

3200
200
800
600
500
400

2300
2900
100

1800
600

1200
300
100

7600
800
200
1600

Am Bosch M.
Am Can
Am Can pf..
Am Car & F.
Ara Chicle ..

Am Drug Syd.
Am Hide & L.
Ara II & L» pf.
Am Int Corp.
Am Unseed ..

Am Loco
Am Saf Razor.
Am Ship & C.
Am Srn & Ref.
Am Steel F...
Am Sugar
Am Sugar pf.
Am Sum Tub.
Am Tel & Tel.
Am Tobacco ..

36%
31
20
%
1%

35
84
30%
31
55
30%
24%
79
122%
11%
4%
10%
47%
28%
20%
83
3%
6%
33%

36%
31
20
%
1%
35%
84
30^

36%
31
20
%
1%
34%
84
29%

31 30
53

30% 30}
24% 24%

62
88%
44
105%
117%

Am Tobacco B]116%
Am T pf new
Am Woolen .

Anaconda ....

Associated Oil.
Atch, T & S F.

62% 3001 Atlantic Pet ..

12001 At. Gulf & WI
2001Autosales ....

200'Autosales pf .

9700 Baldwin Loco..
1600 Bait & Ohio...
200: Bait & Ohio pf
100[Barnet Leath.
300|Beth St 7 pe pf
4001 Beth St 8 pc pf

7600'Beth Steel B..
100 Brook Rap Tr.
100 Brown Shoe
100
100
100

3500
100
600

1400
1800
4100
800

2800
100
100
200
900

1500
4700
100
400
600
900
200
200
600

8700
100
500
400
600

f61 4500
10700
8500
2600
600
600
100
200

1100
4600

Bruns T & RR
Butte Cop & Z
Butte & Sup..
Caddo C O & R
Cal Packing ..

Cal Petroleum.
Callahan Z & L
Canadian Pac.
Cen Leather .

Cen Leath pf.
Chandler Mot..
Ches & Ohio..
Chi Gt West..
Chi, M & St P.

89%
67%
35
97%
84%
12
20%
3%
13%
73%
36%
51
41
89%
97%
48%
10%
35
2%
4
11%
10
59%
29%
4%

113%
26%
59
45
53
7%
25%

C, M & St P pf 38%
Chi & N W.
Chi, R I & P
C,RI£ P 6 pc pf
Chile Copper..
Chino Copper.
Coca-Cola
Col Fuel & Ir.
Col & South...
Col Gas & EL.
Coline Graph.
Col G.-aph pf..
Consol Gas ...

Consol Textile.
Cont Can
Corn Prod Ref
Cosden & Co..
Crucible Steel.
Cub Am Sugar
Cuba Cane S..
Cuba C S pf..
Den & R G pf.
Dome Mines .

Endicott John.
Fam Play-Las

2001Fed M & S pf.
lOOlFishor B O pf.
600]F1sk Rubber..
200lFreeport Tex..
3 001 Gas, W & Wig

14200 Gen Asphalt .

2001 .Gen Asp pf..
18500|Gen Electric .

8500|Oen Motors ..

500 G M cob pf 7pc
500'Goodrich
100
300
100

2700
100

40%
31%
13%
42%
7%
2%
10%

Goodrich pf ..

Gran C M A S.
Gray & Davi3.
'Great Nor pf..
Greene Can C.

41 2001'Hask & Bark,
l] 800[Hupp Motor .

,.| 1600'Hou.ston Oil ..

t60c 20O|indiahoma ...

200]Inspiration C.
100|Interhoro C ..

7100!lnt H urv Co...
200[Int Mer Mar..

2600|Int M,sr M pf..
300]Int Motor Tr..
700 Int Nickel ....

1700llnt Paper ....

llOOUnvincible Oil.
1300!Island Oil & T

65%
31%

79
122%
11%
4%
10%
47%
28%
20%
83
3%
6%
33%
25%
62%
88%
44%
105%
117%
116%
89%
67%
35
97%
84%
12
20%
3%
13%
73%
36%
51
41
90
97%
48%
10%
35
2%
4
11%
10
59%
30
4%

114
26 %K
59%
45%
53
7%
25%
39%
65%

78%
122
11%
4%
10%
47%
27%
20%
82%
3%
6%
33%
23%
61%
88%
43%
105%
117
116
89%
66%
34%
97%
83%
12
20%
3%

13
72%
36%
51
41

Cloa-|
Ins.
36%
31
20
%
1%
35%
84
29%
30
53
30%
24%
78%

122
11%
4%
10%
47%
28%
20%
82%
3%
6%
33%
23%
62%
S8%
44
105%
117%
116%
89%
66%
34%
97%
84
12
20%
3%

13
72%
36%
51
41

89% 90
97
47%
10%
35
2%
4
11%
9%
59%
29%
4%

112
26%
59
44%
53
7%
25%
38%
65

64
31%] 30%

%

%
3
%

%
1%
%

2

+ %

+ %
. %
+

10
21%
31%
22%
35%
53%
4

15
85%
14%
35%
66%
25%
53
13%
9%
23%
1%
16%
58
49
22
62
9%

12
1
42%
79
112%
10%
70%
30%
72
15
10
74
20%
56%
10%
46
2%
30%
3%
69%
9%
40%
£0
13%
43

m, ....2% 2%! 2% 2%!. %200lJewel Tea 1 10%' 10%| 10% 10%I. %900 Kan City So..f 24% 24% [ 24%] 24% |+ %4| 9001Kan C So p?..| 49%] 49%| 49% 49%|-f %

64
10
21%
31%
22%
35%
53%
4

15
85%
14%
35%
66%
25%
53%
13%
9%

24
1%
16%
58%
49%
22
62
9%

12
1
43%
79
112%
10%
70%
20%
72
15
10
74
20%
56%
10%
46
2%
30%
3%
69%
9%
40%
30
13%

64
10
21%
31
22%
35%
53%
3%

15
84%
14%
34%
64%
24%
51%
13
9%
23%
1%
16%
57%
48
21%
62
9%

12
1
42%
79
103%
10
70%
30
72
15
10
73%
20%
56%
10%
44

30%
3%
68%
9%
39%
30
13%

97
48%
10%
35
2%
4
11%
9%
59%
30
4%

112
26%
59
44%
53
7%
25%
39%
65
31
61
10
21%
31
22%
35%
53%
3%

15
84%
14%
35%
64%
24%
52
13
9%
23%
1%
16%
57%
48%
21%
62
9%

12
1

43
79
110%
10
70%
30
72
15
10
73%
20%
56%
10%
44%
2%-V*
30%
3%
69%

+ %
+ 1
. 1

%
1%
1%
3%
%

%
1%

1%
%
%

+ %
%
%

+ 4

. %

%
1%

+ %
+ %

%
%

. %
+ %
2%
%
%

2%
%

. 1

%
1%

1%
+ %

9%!. %
39%!. %
30 + %
13% .

43% 42% 43% |. 1%
7% 7% 7%

37% 37%! e3| 2900|Kelly Spr Tirol 37% 38 37% 37%!. %16 18 18% ..| 1200]Konnecott Cop] 18%| 18%| 18 IS i+ %

1921. 19-0. 1019-
Year to date 105,841,402 143,370,468% 191,568,057
r .1921..% r-C108tn*.-,"lDlv:i j (Open- [High-1 Low-1 Clo»-| N«t
High.| Low. Bid. Ask. |ln*.| Bales. | '"*. eat- cst- I lng" jgh ng-'

1217% 8% 11%) 12%
40 50 53
17% 25%] 26
47% 51 51%
10 11% 11%
8 8% 8%

97 108 |110
12% 12%

3 »v

87% 90%
10 10%

23%
11%
19
38
16%

110

9
16
33%
14%

102
106 il07%
67%! 71
3% 3%
9 S%

52
70
27
17
75
1%
19%
88
9%
54%
34%
46
41
35%
37%
7%

53
18%
29
60
17
13%
28%
6%

43
26
55%
91%
27
25
71%
12
66%
38%
20
8
45%
48%
23%
36
23%
2%
3%
5%
9
61%
34%
18%
76%
19%
107%
70

52
64%
20%
16
61%
1%
19%
87
9
46%
27 %
3S%
39%
35%
32%
6%
33%
15%
28%
37%
16
13%
28
6%

45
24%
56
89%
25
24%
67
11
60%
36%
17%
8
41%
46%
19%
27%
19%
2
2%
6%
S %
61%
35%
16%
67%
17%
105%
67%
69
21
26%
43%
4%
3%
7

29
16
16%
45
6%

28
15%

111
52%
9534
7%

48
11%
39%
16
45%
41%
46%
84
70%

105
44%
8%
25%
20%
5%
7

18
8%

23%
28%
71%
4%
3%
7
32%
16%
23%
56
6%

28
16%
119%
54
101%
7%
49%
11%
40
16%
45%
45%
47%
84%
73%

109
44%
8
26%
22%
6

60
76
41%
7%
29%
7
5%

13%
4

91
11
23%
11%
19%
38%
17

115
108
73
4%

10 ..

54 5
71 5
28% '2%

12

500 Key Tire & R.
100 [Laclede Gas ..

100jL.ee Hub & T..
200 Lehigli Valley.
700]Loews, Inc ...

100-Loft, lac
loO LuuL H Nash.

16001 Marland Oil ..

200;Maxwell M 2pf
838001 Mexican Pet ..

fl.60 3600 Mid States Oil.
700 Midvale S & O
100 M & St L new.
900 Mo Pacific ...

200 Mo Pacific pf..
2200 Mont W & Co.
100 Nat Biscuit ...

200 Nat Biscuit pf.
1500 Nat Lead
100 NRP. of M 2 pf
900 Nevada Con C.
600 N Y Air Brake

18
75%

20%
92
10
55%
34%
52
41%
36
37%
7%
53%
19
30
68
18%
13%
29
6%

47
26%
57
92%
28
26
75
12%
67%
40
21
9%
45%
48%
24
39
24%
2%
3%
6

10
62 %
36%
18%
76%
19%
108%
71
69%
23%
29%
71%
5%
4
7%
32%
16%
23%
56%
7

31
16%

120
55%
101%
7%
49%
12%
42
16%
45%

200
200
100

4300
2700
200

1000
300:
200

7600
100

16200
3400
2300
100
400
500
700
100
200

2000
500
200
100
300

2400
700
300

N Y Central.
N Y Dock
N Y, Ont & W
Northern Pgc.
Ok la P & Ref.
Orph Circuit .

Otis Elevator..
Otis Steel ....

Pac Gas & EL.
Pacific Oil ....

Pac Tel & Tel.
Pan Am P & T
Pan A P4TB
Penn R R
Penn Scab St.
Peoples Gas ..

Pere Marq ...

Phila Co
Phillips Jones.
Phillips Pet ..

Pierce Arrow..
Pierce Ar pf..
Tierce Oil ....

Pierce Oil pf..
Pitts & W Va.
Pr Steel Car..
Pullman
Punta A1 Sug.

x4| 24001Pure Oil
1100
300

3200
350
100
200
1600

Ry Steel Spr..
Ray Con Cop..
Reading
Reading 1st pf
Reming Type.
Rep Motor Tr.
Rep Iron & S.

5.20 2700(Royal D N Y..
300 St Louis & S F
100 St L & S F pf.
200 St Louis S W.
100 San Cec Sugar
200 Saxon Motor .

100 Seab Air Line.
100 Seab Air L pf-

1370ft Sears Roeb ...

74c 100 Shell Tr & Tr.
28200 Sinclair Cons..
4400 Southern Pac..
300i.Southern Ry..
7001 St O of N J pf.
100|St Oil of Cal..
200]Steel & T pf...
200lStew Warn Sp
400|StromTx-rg Car

10100'Studebaker ...

200lSubmar Boat.
100'Superior Oil ..

1200 Tcnn Cop & C.

16

3 15900 Texas Co
1 1500 Tex Pac C & O

2300 Texas & Pac.
800 Tobacco Prod.
800 Transcon Oil .

400 Trans & W St.
800 Union Oil ....

400 Union Pacific.
1000 United Drug .

6000 United Fruit .

300 Un Ry Inv....
8200 Un Retail St..
800 U S C I P & F
500 USCIP & F pf.
100 U S Food Prod

9300 U S TnJ Alco..
46%! ..| 400 U S R & Itnp.
48 .. 10900 U S Rubber...
85% 81 2000 U S Rub 1 pf.
73% 31 14400IU S Steel

110 7 100 U S Steel pf...
44% 2! 1800 Utah Copper .

9 .. 600 Utah Secur ...

27 .. 2600 Vanadium St..
23% .. 600 Va-Car Chem.
7 .. 1900 Vivaudou

7% 8 .. 100 Wabash
20% 21 .. 100 Wabash pf A.
9% 10 .. 200 Western Md...

21 21 22 .. 900|Western Pac..
62 6 1001West Pac pf..
81% 7 200|West Un Tel..

4 27001West El & M..
.. 1100!Wheel & L E.
4 100! White Motor .

7% 8%! ..! 500'White Oil
6% 6%!.. HOOlWillys Over ..

86%I 38 6! 100!Worth Pump..
8 8%! ..] 100 jWright Aero

60
80%
42 42%
8%! 8%

32 33

50%
25%
51
11%
8%

109
13%
4
93%
11
23%
11%
19
38%
17%
114%
108
72%
4
10%
52
70%
29
17%
75%
1%
20%
88
9%
55
34%
"46%
43%
38
37%
7%

53
18%
29
68
17%
13%
28%
6%

45
26
56
93%
26%
25
74
12
67%
39
20
9
45%
49%
23%
36%
24
2%
3%
6
9%
63%
35%
18%
77
19%
107%
70%
70
23%
28%
71%
4%
4
7
33%
17
237J
55%
6%

31
16%
119%
55%

103
7%
49%
12%
42
16%
46%
46
47
85%
74
109%
44%
9
27%
23%
6%
7%

12%
50%
25%
51
11%
8%

109
13%
4
93%
11
23%
11%
19%
38%
17%
114%
108
72%
4
10%
52%
70%
29
17%
76%
1%
20%
88
9%
55
34%
46%
43%
38
37%
7%

53
18%
29%
68
17%
13%
29
6%

45
26%
56
93%
26%
25
74
12%
6774
39
20
9
45%
49%
23%
36%
24
2%
3%
6
9%

63
35%
18%
77%
19%

108
70%
70
<3%
28%.
71%
4%
4
7
33%
17
23%
56%
7

31
16%

120
55%

103
7%
49%
12%
42
16%
46%
46
48
85%
74%
109%
44%
9
27%
23%
6%
7%

20% 20%
9%

22
61%
80%
43%
8%

33
8
6%
36%

9%
22
61%
80%
43%
8%

33

36%
8% 8%

12 12% + %
50% 50% . 2%
25% 25% ..

51 51 . %
11% 11% . %
8% 8% ..

109 109 . 1
12% 12% . 1%
4 4
90% 90% . 3
10% 11

.23% 23%
11% 11% . %
19 19 . %
38% 38% . %
16% 16% . %
114% 114% . %
108 108 . 4
71 71 . 1%
4 4 . %
9% 9% . %

52 52% . %
70% 70% . %
28 28 . 1
17% 17% + %
74% 75 . %
1% 1%
19% 19%
88 88
9% 9% - %

65 65 ..

34% 34% . %
46% 46% . 2%
40% 41 . 2%
35% 35% . 2%
37% 37% . %
7% 7% ..

52% 53 ««

18% 18% . %
287* 29% + %
68 68 . 6%
17 17 . %
13% 13% ..

28% 29 ..

6% 6%
45 45 .'i
26 26% + %
54% 54% . 2%
91% 91% 1%
26% 26% . %
24% 24% . %
70% 70% . 4
12 12% + Va.
66% 66% . %
39 39 . 1
20 20 ..

8 8
45 45% . %
48% 48% . %
23 23 . %
36% 36% + %
24 24 , .

2% 2% . %
3% 3% ..

6 6 ,.

9% 9% . %
61% 62 . 2
35% 35% . %
16% 17% %
76% 76% %
19% 19% . %
107% 108 + %
70% 70% . 1%
69 69 . 1
23% 23% . %
28% 28% ..

70% 71% . %
4% 4% ..

4 4 ...

7 7 . %
32 32% . 1%
16% 16% . %
23% 23% . %
55% 56% + %
6% 7 ..

31 31 . 1%
16% 16% . %
119% 119% . Va.
54% 55 . 1
100% 101% 1%
7% 7% . %

49 49% . %
12 12% . %
41 41 3%
16% 16% , .

45% 45% 1%
45% 46 , ,

46% 48 + %
84% 84% . 1%
73% 73% . %
109% 109% . %
44% 44% . %
8% 8% . %
26% 27" . %
23 23 . 1%
6 6 . %
7% 7%
20% 20%
9% 9%

21 21%
61% 61% . %
80% 80% . %
42% 42% . 1%
8 8%

33 33 +"%
8 8 . %
674 6% . %
36% 36%
8% 8%

.Ex dtv. tEx rights. Jin scrip, x Part stock, e In stock. fPart extra
NOTE.Odd lot transactions are not recorded In separate line unless sales

were made at prices outside of the regular lot range.

SOrTIT AMERICA.
32.44 Rio de Janeiro, certs a milrels:

Demand 12.37 12.37 12.12
fables 12.r>0 12.30 12.23

42.45 Iluenos Aires, cents a peso:
Demand 29.50 20.02 30.37
Cables 20.02 20.75 30.50

103.42 Uruguay, cents a dollar:
Demand 65.25 65.25 03.25
Caoles 65.50 C5.50 65.50

CANADA.
New York funds In Montreal, $111.88 pre¬

mium per 11,000; Montreal funds In Nfw
York, $100.62 discount per $1,000.

MONEY MARKET.
TUESDAY, AUGUST 16.

Renewals 6 | East6
High 6 Years high 0

Low 6 Year's low...... 311
TIME LOANS.

Mixed collateral. 60 to 90 days MtO
Mixed collateral, 4 to 6 months Sr<j>6
Industrials. 60 to 90 days 6<ii>6
Industrials, 4 to 8 montlis tL/o

COMMERCIAL PAPER.
Rest names, 4 to 6 months 6Q614
Other names, 4 to 6 months WW4
DISCOUNT RATES. KF8ERVR HANK.
Commercial paper, *13 days, 544: 60 to 90

days, 514; Liberty bonds and Victory notes,
15 days, 514: 16 to 90 days, 514: bankora' ac¬
ceptances, 16 to 90 days, 5'/4s.
.Fixed July 21. Previous rate 6, sized

Judo 15.
OPEN MARKET RATE.'.

Prime eligible acceptances on call. 6: re¬
discount at Reserve Rene. 60 to 90 days,
514(i.>; non-number and private bankers,
eligible, 60 to 90 days, 51405, non-eilgible,
60 to 90 days, Bi;®5' j.

CLEARING HOUSE STATEMENT.
Clearing House exchange*, $642,600.000;

balances, $69,200,000: Federal Reserve credit
balance, $39,400,000.

SILVER MARKET.
Official bar silver in New York, domes'le,

9914c. an ounce, unchanged; foreign 61 !<e.,
unchanged, London 38d unchanged; Mexi¬
can dollars 47c.. unchanged.
The ran^o of silver prices this year:

Highest. Lowest.
London 42\4d. Ian. 5 30%d. Marrh 5
New York .. B8%c. Jan. 6 52%c. March 6

FOREIGN MARKETS.

London, Aug 16..TI11 stork market
whs featureless to-day. Bnr gold.
Il2s. 4d.; money, 4 per cent Discount
rates: Short bills, 4% per cent: three
months' bills, 4T4 per cent.

Parts. Aug. 16..Trading was very
quiet on the Bourse to-day. Three per
cent rentes. 66 francs 60 centimes; ex¬

change on London, 47 franee 16 cen¬
times ; 5 per cent, loan, §1 francs 45 cen¬

times; the dollar, 12 francs 88 centimes.

LOFT, INC., REPORTS.

Loft, Ine, report '1 yesterday net
profits affer charges but before Federal
taxes of 13.73.323 for the first half of
1921, In contrast to $706,704 In the
corresponding 1920 period. That show¬
ing was equivalent to 51 cents a share
on the 650,000 shares of Its no par
value stock. The company's net sales
were $3,124,476 in the first half of
1921, agalnsr, $3,376,681 In the corre¬
sponding 1920 period. The company has
a surplus of j

J. C. C. DENIES FORD PLEA
FOR CUT IN COAL RATES

Other Proposed Reductions by
Railroad Suspended.

Washington, Aug. 16..Requests for
suspension of reductions of rates, pro¬
posed by Henry Ford on his Detroit,
Toledo and 1 ronton Railroad on coal
between Ironton, Ohio, and Detroit by
way of the Ohio River, were denied to¬
day by the Interstate Commerce Com¬
mission.
At the same time the commission

ordered suspended other proposed rate
reductions on the road until January X
in order that they may be investigated
with the entire coal rate structure in
Ohio.

EQUIPMENT TRUSTS.
(Quoted on a percentage ban)*.)Name. Maturity. Hate. Bid. Ask.Atlantic Coast t>. .1922-36 64 6.65 6.30Bait. A Ohio 1021-27 44 7.00 <5..10Bethlehem Steel... .1921-30 7 7.30 7.00Buff.. Both. A P.,1921-33 4V/-5-6 6.7.1 6.25Can. Pacific 1021-32 44-6 7.00 6.37Ches. A Ohio ..1024-31 64 6.75 6.35Chicago A N. W...1921-23 414 7.00 6.50Chicago A N. W....1025-36 64 6.70 6.30Chi., R. I. A P 1921-27 44-5 7.50 7.00C., St. Ij. A N. 0.1921-24 5 7.00 6.50C. C., C. A St. L. 1021-29 5-6 6.90 6.35Delaware A llud... 1922 4% 6.00 6.50Erie Railroad 1921-27 44-5 7.75 7 00Tlllnolo Central 102t-27 4<4-0 7.00 0.50Illinois Central... .1925-35 7 0.65 6.25Louisville A Nash. .1921-23 r. (I.tio 6.50Louisville A Nash. .1922-36 6V4 6.70 6.30Marland Tank 1,. ..1921-27 8 9.25 6.50Michigan Central. .1921-32 r-6 6.65 6.25Minn. A St. Louis.. 1921-27 5-6 7.75 7.00Mo., Kan. A Tex...1921-24 5 7.75 7.00Nat. Sterl C. L... .1921-28 8 9.00 8.10N. r. Cntral .192!-32 4Vi 5 7.00 6.35N. Y. Central 1921-85 7 7.00 6.30Norfolk A Wcstcrn.1921-24 44 6.00 6.40Northern Pacific. ..1921-30 7 6.75 6.35N. Y.. N. H. A H..1021-29 44-5-6 8.00 7.10Pac. Fruit Express. 1025-35 7 6.70 6.30Pa. Gen. Freight... 1921-23 4-44 6.00 6.50

Pitts. A t-ake Erie..1921-35 64 6.75 6.30
Reading Co 1921-27 44 6.90 6.40
Seaboard Air Line. 1021-27 44-5-6 7.75 7.00
Sinclair Retinlng. .1021 6 8.75 8.25
Southern Pacific... .1921-25 44 6.00 6.40
Southern Pacific... 1921-35 7 6.65 0.25Southern Railway. .1921-26 44-5 7.37 6.65
tTnlon Pacific 1024-35 7 6.50 6.20
Virginian Railway.1921-30 6 7.10 6.50
White Oil Corp 1921-23 6 9.00 8.00

OIL COMPANY SHOWS GAIN.
California Petroleum Increases

Karningsin 1021.
A gain of nearly 40 per cent in gross

earnings and about 35 per cent, in net
income constituted the record of the
California Petroleum Corporation and
its subsidiaries for the first half of 1921,
its earnings being equivalent to $7.79
a share on its common stock after pre¬
ferred dividends, against $4.94 in the
corresponding 1920 period. The com¬
pany's surplus, after charges and Fed¬
eral taxes, was $1,520,685, against
$1,128,157 a year ago and $1,007,406
two years ago.
The salient features of the company's

Income account may bo tabulated as
follows:

1921. 1920.
r-rcas earnings $3,920,181 $2,823,013Net earnings 2,462,823 1,821,196Net income after taxes,interest and deprecia¬

tion 1,520,685 1,128,157Preferred dividends 361,271 392,4141Balance for. common... 1,159,414 735,701
Adding to the company's previous sur¬

plus its balance of net Income for first
half of 1921 g: ve a final surplus on
June 30 last of $2,083,232. On that
date the company had current assets of
$4,398,390 and current liabilities of
$1,725,369, the latter Including $1,111,-
011 In roservo for Federal taxes.

U. S. CERTIFICATES AND NOTES.
Closing prices bid in yesterday's open

market for United States certificates of
Indebtedness and notes were as follows:
1'er Mon. Approx.

Due. Cent. Bid. Asked. Rid. Yield.
1921.

.Sept. ..54 106 100 3-32 100 4.27

.Sept. ..6 100.1-32 1004 100 1-32 4.40
Oct 54 100 1-ld 100 3-16 100 1-16 4.35
Oct. ...,54i 1004 1004 1004 4.30
.Dec. ...6 1094 1004 100% 4.45
1922.

Feb 54 1004 100", 1004 4.96
.March 5<j 100 1004 100 r..no
.March .54 100 3-16 100 7-16 100 5-16 5.00
.June ...54 1004 1004 100 1-16 5.18
Aug 54 1004 llWVi 10O 1-16 5.22
1924.

.June ...54 100 U-16 100 13-16 100H 5.41
.Acceptable in payment of Federal taxes

on the dates of maturity.

UNITED STATES TREASURY STATEMENT.

Special Despatch to Tns New Yoaa ITmui.n.
New York Herald Burean, I

Washington. 1>. C., Aug. 16. J
Revenue receipts and expenditures as at close of business August 13:

Corresponding CorrespondingThisperiod .Fiscal period fiscalReceipts ordinary: month. last yenr. jenr 1921. year I92n.Customs $11,305,500 $12,825,178 $31,101,790 443,510,476Internal revenue:
1Income and profits tax 10.857,338 19,029,797 58,014,246 83,917.489Miscellaneous 86,075,672 81,656,557 197,069.840 189,327,475Miscellaneous revenue 21,931,633 9,543,070 82,260,744 86,200,263Pnn.itni Fannl Tolls. Ac 289,703 341,504 1,080,980 770,930Total ordinary 130,459,147 123,390,109 339,527,602 353,765,635Excess of ordinary disbursements

over ordinary receipts ... ..... 32,797,912 18,457,825 145,548,027 94,593,139Balance to-day, $536,161,791.
.Receipts mod disbursements tot June teaching tba Treasury InJuly art included.

URGE TARIFF TO CHOKE
GERMAN COMPETITION

Chemical Manufacturers
Make Pleas to Senators.

Washington, Aug. 16..Fears of Ger¬
man competition came to the front
again today at tariff hearings by the
Senate Finance Committee on the chemi¬
cal schedule, five of the si* witnesses
warning of dangers to their business
unless German competitors are chokedoff.

Increases over Houso bill rates were
sought by most witnesses, who also used
emplomont conditions as arguments for
tariff levies that would check importsand allow home Industries to get on
their feet.

Representative Rhodes, Republican, of
Missouri, asked for higher duties on
barium and barytes ores, mined largelyin his state, in view of heavy importsfrom Germany.

DIVIDENDS.
Stock of Pay-
Recoril. sole.Am. Tel. t- Tel., q., $2.25. .Sept. 20 Oct. 13.Brit. Am. T.. Ltd.. Int. 4%..Fed. Min. To. pf., q., $l..Aug. 2« Sept. 13R.S. Freeze Co., pf., q., $1.75.Sept, 15 Oct. 1Nat- Surety Co., q., $3. .1.. .Sept. SO Oct. 1Hand Mines Am. sh'res, ROc.Aug. 24 Aug. 10W.Wrlglay Jr. Co., mo. 50e..,Aug. 23 Sept. 1W.Wrlgley Jr. Co., mo. 60c.. .Sept. 23 Oct. lW.Wrlgley Jr. Co., mo. 50r.. .Oct. 25 Nov. 1W.Wrlgley Jr. Co., mo. 30c.. .Nov. 25 pee. )W.Wrlgley Jr. Co.. mo. 50e.. .Pec. 24 Jan 2W.Wrlgley ,Tr.Cn.pf.,q., $1.75.Sept. 24 Oct. 2W.Wrlgley Jr.Co pf.,q., $1.75. I>or. 24 Jan. 2.Tax free.

EX DIVIDEND TABLE.
August 17.

National Illseult p« 175United Cigar Stores 1.60Wright Aero 23c.8. O of Indiana 1.00National Candy com 4 00National Candy 1st pf 3.50National Candy 2d pf 3.50
August 18.

Hartmann Corp 1.7.4Spalding. A. C., 1*t pf 1 75Crept Allantle A- Pacific T a 2.V.Groat Atlantic h Taclflc Tea pf 1.75
August 10.

Brooklyn Kdl-on 2.00National Lead t>f 1 73Phlla. Flee . 43 V.Thlla. Klec. pf . 50e.Rand Mines (American shares) POe
August 20.

Harbison-Walker Rtf 1.50Chestnut Hill IJ. It 75eConnecticut Power pf l.r.oOermantown and Nerrlstown 1.50Hart. Pehaffner P Marx I.noHomestake Mining 25<Lanston Monotype 1.50Now River Co. pf 1.50Standard Oil of Cai 1.00
August. 21.

Acme Tea 1st pf 1.75
August 22.

Atlat He Refining < 00 (Mahoning Investment 1.50
August 23.

_ . . iBuckeye I'lpe Line -On
National Cloak and Suit pf-.... 1.751
Reading Company 1st pf60o

TOPICS OP WALL STREET.
Railway Steel Sprlas Dividend.

The directors of the Railway Steel
Spring Company are scheduled to meet
for dividend action on August 25. The
fact that the Pressed Steel Car Com¬
pany, engaged In much the same line of
production, recently passed Its common
stock dividend dooa not imply that the
steel spring company will follow its
lead. Selling of the better's shares yes¬
terday seemed, however, to come from a
speculative conclusion that its dividend
would be changed, the price of Its stocks
being driven down 4 points to 70%.
The company has no funded debt, no
loans with the banks, total preferred and
common stock of no more than 127,000,-
000 par and a prospect of Increased
business from the railroads this autumn.

No Dealings in New Haven.

The turnover In railroad stocks yes¬
terday was by no means the smallest
of the year, but the market Ignored New
Haven. Not a single transaction In New
Haven shares was reported.

Some Steel Figures.
The country's steel production Is cal¬

culated as running at a rate between
10.000,000 and 15,000,000 tons of Ignots
a year. The United States Steel Cor¬
poration alone has capacity for a larger
output than the maximum cited. Amer¬
ican steel makers produced and sold a
larger tonnage annually twenty years
ago. In the last three weeks there have
been only slight changes downward In
finished steel prices and In that period
new orders and productions have In¬
creased. Certain plants, which a month
ago were reported to be operating at
25 to 30 per cent, of capacity, are
understood to be back to a 40 per cent
basis. Warehouse stocks of structural
forms and other products have been
reduced extensively this year by con¬
sumption which could not be postponed.
The statistical position of the Industry
seems measurably better than It was at
the middle of July, but steel company
shares have not recorded any change.

Tempering Disappointment.
The disappointment of ralroad men,

and many manufacturers too, because
of the possibility that funding of the
railway debt to the Government will be
put over until the Congress convenes
again appears to be tempered by the
fact that the recess will be no longer
than two months. In the meantime the
outlook for Increased autumn traffic and
reduced wage outlay promises to help
be roads along until legislative rellei
can be accomplished. The financial
community, however, remained yester¬
day In strong hopes that the Congress
would act before adjourning.

Fisher Body Preferred.
The first sale of Fisher Body preferred

since It was listed on the New Tork
Stock Exchange was made yesterday.
The price was 62 for 100 shares. The
company is controlled by the General
Motors Corporation.

The Money Market.
Call money loaned at 6 per cent all

day in the New York Stock Exchange
and the outside market There were re¬
ports of loans at 5% per cent, but no
money broker confirmed such a rate.
Nevertheless moderate relaxation is to
be expected to-day. In time money the
only loan heard of was 5300,000 for six¬
ty days at 6 per cent

Acceptance Business Larger.
Some acceptance dealers reported a

great improvement In the number of
transactions and the aggregate volume
in acceptances. The market had been
rather flat but activity was surprisingly
large yesterday. The Improvement was
attributed to general recognition of the
fact that the Mercantile Bank of the
Americas' hurdle had been passed and
the situation completely cared for.

Tax Selling Booked For.
Should the revised taxes take efTect

on January 1 next Instead of being
dated back to last January. Wall Street
would look for a large volume of tax
selling.that Is, taking losses to be re¬
corded In the Income tax return. It would
be followed by buying of stocks, which
could be carried over into 1922 without
taking profits and thereby beating the
income tax on the other side, but It is
pointed out that the selling would come
first The question that interests the
stock market Is that of repurchases, for
the tax selling is likely to he discounted
and perhaps Is being discounted) by the
market action of late.

Seasonnl Traffic Gains In East.
There has been an appreciable im

provement In freight movement on th»
Eastern railroads since the second wee!
of July, but the increase shows no sign!
of exceeding the normal seasonal up
turn In tonnage due at this time of year
according to railroad traffic officials
The movement of anthracite coal t(
tidewater and Eastern markets also li
showing no more than the usual sea
sonal pickup. According to traffic of
fleers, reports of Increased shipments o
steel products from the Pittsburgh dis
trict In the first ten days of August havi
not been reflected In a corresponding
Increase In coal shipments to Pitts
burgh.

Railroad "Working Union.

I/ocnl railroad officials expect that the
decision of the United States Railroad
Labor Board covering all the disputed
points on working rules, such as piece¬
work. definition of duties, reclassification
of workers, seniority and overtime pay
rates, probably will be forthcoming
about September 1. There la a possibili¬
ty that preliminary rulings on specific
Issues may be announced between now
and that date. It Is believed by rail¬
road men who havo been following the
situation closely that the board will re-'
store piece-work In railway shops. Such
an order, It la said, would go far to¬
ward Increasing efficiency In repair work
on cars and locomotives, of which a vast
amount Is to be done.

CONSOLIDATED EXCHANGE.
Moderate final hour rallies fell eu

stantlally short of recouping wide eal
losses In most industrial groups trad
In the Consolidated Stock Exchange y>
torday. S'wtalned liquidation during t
first half period, based on unsatlsfaeto
Washington advices, brought recesslo
of 2 to 4 points In active ateel, oil ai
specialty stocks before the end of t
noon period while the rails, after noi
Inal Initial advances, finished about u
changed. Declines of 4%, at the mil
mum, in Mexican Petroleum to 90%, 3
In Railway Steel Spring to 71, 3%
Pan American to 40%, 2% In Cruett
Steel to 51 % and 2% In General El«
trie to 109% were feature changes.
Houston Oil was down 2 to 43%, SI

clair 1% to 17, Texas Company 1%
32%, Retail Stores 1 % to 48%, Genet
Asphalt 1 to 42%, Sears Roebuck 2%
61%, Famous Players 1% to 48, Int<
natlona* Harvester 1 to 68%, Nation
Lead 2% to 70%, United States St<
to 73%, Bethlehem Steel B 1% to 47'
Studebaker 1 to 71, Chandler to 441
Marine preferred 1% to 39%, Atncrlc:
International 1% to 27%, Amerlcj
Sumatra 1% to 43, Tobacco Products
to 55%, American Smelting 1 to 33
and Continental Can 1 to 35.

SUGAR.

The range of prices In yesterday's
sugar futures market was ns follows:

Pr»v.
Open. JTItr'i. l/nv. r'lorp.

..'..ptemhor.. 3.02 a.0.1 3.02 3.o:,.nj :j
Puceinbur... 2.82 2.S3 2.8" 2.83 a.", y 84
January 2.71 2.72 2.71 2.74-7(1 .> 7r,
March...... 2.03 2.03 2.03 2.67 UU 2.01

Tax Free
Legal Investments

$50,000
Mount Vernon, N. Y.

Coupon 5.75% Bonds
$10,000 Aug. 1, 1924-31 incl.

Prices to Yield

5.50% to 5.15%
$60,000

Wyoming Co., N. Y.
Coupon 5.50% Bonds

$8,000 Feb. 1,1926-1943 incl.
Prices o Yield

5.40% to 5.10%
Descriptrra circular, on above and

other issues on request.

ELD
SOCIALISTS INI llJNIClfW. BONDS

PHONe 9797 Kecron y

I135BRQADWAY NEWYORK

Steady Growth
Through The

Deflation Period
Public Utility Companies are main¬
taining a steady growth, in business
served and in earnings. Few other
industries can point to such a record.
Public Utilities manufacture, dis¬
tribute and sell their products direct
to the customer. There are no mid¬
dlemen. Public Utilities have suf¬
fered no decreases in business.they
have no large nventories to write off.
Sound Utility Securities afford safe
investment high y eld and steady in¬
come.

Buy Public Utility Bonds Now
A BYLLESBY UTILITY affords
one of the most attractive investments
to-day. Standard Gas & Electric
Company Gold Notes now yield
8.85% for 14 years.

Ask for Circular NH-16
describing Otis investment

UMByllesty& Ccx
Incorporated!

Ill Broadway NewYork
Chicago . Providenco . Unci.

Revenue Act of 1921
Income Tax at a Glance

(5th Edition)

We have on the press a

chart showing one's income
tax at a glance, under the
present law, with proposed
amendments, as reported by
the House Ways and Means
Committee. This chart com¬

pares the present law with
the proposed one.

Copy H. I. C. on request

WCLan§lc^6 Got
Investments

VRl

Edward b. Smith & Co.
Members New York Stock Exchange

Bonds for Investment

NEW YORK PHILADELPHIA

Gen'l Baking Com. & Pfd.
N. Y. Mutual Gas Light
United Cigar Stores
J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 3(1 Wall St.. N. Y.

S. O. of Indiana
S. O. of New York
Bought, Sold & Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector

Vsss/j/////sy///s///s////s;j»WSMWS»W»S?W/S377

6raham,Parsons S Col
INVESTMENT SECURITIES

43S Chestnut St. 30 Pin. St.
Philadelphia New York

John S7S7-SO

Odd Lots
Wrtto Dept. 17

(mSflOLM&^HAPMAN
Member* New York Stork Exchange
71 Broadway, New York City.

Bank of
America Stock
CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

N. Y. Mutual Gas Lt.
Humble Oil
C-Orton <£* CP.

54 Well St., N. Y. Tel. Hanover 9690-9697


