
.BUSINESS A^N D F I N A N C E S"S.n
McFadden Endorsed
ForU.S.ReserveBoard
Chairman of House Banking Committee Ex¬

pected to Be Nominated by President
As Governor of Federal >

'

Reserve Board.
By HARRY GU8A0K.

The appointment of Louis T. McFadden, chairman of the
House -Banking and Currency Committee, to succeed W. P. G.

^Harding as Governor of the Federal Reserve Board has been
recommended to President Harding by the Pennsylvania and
other Eastern State delegations in Congress.

It Is reported upon good author¬
ity at the Capitol that the Presi¬
dent will nominate Mr. McFadden
for the position. Mr. McFodden, it
la stated, has the support of the
agricultural bloc in the House und
part of the agricultural bloc in the
Senate.
Mr. McFadden is an active

banker himself, and as chairman
of the House Banking and Cur¬
rency Committee has done excel¬
lent work in Introducing legislation
which has helped the bunking situ¬
ation throughout the country. He
has served as president of the
Pennsylvania Bankers' Association
and is president of the First Na¬
tional Bank, t<f Canton, I'a.

Joins Finance Corporation.
Francis D. Fowler has resigned

as assistant cashier of the Ameri¬
can Commercial and Savings Bank
to accept the position as director

. of sales of the National Guaranty
7 Corporation, it was announced to¬

day by E. Voigt, president of the
bank.

Oil Stocks.
Furnished by W. B. Hlbba * Company.Prices at noon: Rid. | Afk.

Anglo-Am. Oil Co., new.
Borne-8crymser Co.
Buckeye Pipe Line Co..
Cheeeborough Mfg. Co.
Continental Oil Co
Crescent Pipe Line Co...
Cumberland Pipe L. Co.
Eureka Pipe Line
Galena Slg. Oil Co., com.
Galena Slg. Oil Co.r pfd..
Illinois Pips Line Co....
Indiana Pipe Line Co..
National Transit Co...
N. T. Tranapor. Co .....

Northern Pipe Line Co.
Ohio Oil Co
Prairie Oil & Gas Co...
Prairie Pipe Line Co....
Solar Reftling Co
Southern Pipe Line Co..
South Penn. Oil Co
Southwest. Pa. P. L. Co.
Stand. Oil Co. (Calif.)
*jtand. Oil Co. (Ind.)..
fitand. Oil Co. (Kan.).
Stand. Oil Co. (Ky.).
Stand. Oil Co. (Neb.).

19%
415
96

195
140
33

145
92
51

108
168
95
26
168
10
28
595
259
340
94

21tf
62

lit
1MK
530
106*
178

Stand. Oil Co. (N. Y.). .\.U40
Stand. Oil Co. (Ohio).
Swan A Finch Co
Union Tank Line Co..
Vacuum Oil Co
Washington Oil Co....
Pa.-Mexican Fuel

ft

450
32

104
463
22
27

20
430
98

205
143
35

150
94
53

112
172
97
27
172
107
285
605
262
350
96
215
64

112
114%
548
107
18S
444
460
85 '

107
467
25
SO

Chicago Grain Market.
CHICAGO, Aug. SO..Wheat val¬

ues were lower at the outset to¬

day on fairly general commission
house selling. The weakness was

added to when stop loss order sales
developed after the declines. Sep¬
tember was % to 1 cent lower at
the start: December was off % to
% cent, and May was down H to
H cent.

Selling in com was general at
the start, encouraged by weakness
In wheat, and prices were off H
to % cent. Trade was moderate.
Oats ruled unchanged to % cent

lower. Selling was stimulated later
by the weakness In other grains.

Provisions were unchanged to
¦hade lower. Trade was light.

July 2«. 1923.

Notice of Redemption
to HOLDERS OF VICTORY NOTES AND
OTHERS CONCERNED:

BoUoe I* Hereby Given u Follow!:

1. Call tor Partial Redemption of i%%
Victory Not*

AD 4% <% Victory Notea. otlierwlae known aa
United State* of America Hold Notea of 1922.
1922. which bear the dlatlnruiahliif letter* A.
B. C. D. E. or V. prafixed to their aerial
auabara herint been dealtned for the purpoaa
to M In the manner preacrlbed by the Secre¬
tary of the Treaaury. are called for redemption
on December It. 192J purauant to the pro-
alaton for redemption contained In the notea
>and In Treaaury Department circular No. 121.
dated April 21, 1919, under which the notea
war* ortfinally leaned Intercut on all the
|%% Victory Notea thua called for redemp-
tten will eeaee on aald redemption date. De¬
cember IS. 1922.

Vlolory Notea of tba «*% earlea bearlni the
dtetlnculahlni lettera O. H. I. J, K. or L.
prefixed to their aerial numhera are not In any
toaaaar affected by thli call for redemption,
and will be due and payable aa to principal on
May N. 1922. aooordlnt to their torma

I. Mailed Information aa to the preeentadon
and eurrender of 4*^ Victory Notea far re¬
demption under thla cad la (lean In Treaaury

M>epartment circular Ne. 299. dated July H
' 1922. ooplae of wWeb may he obtained from
the Treaaury Department. Dtrlalon of Loana A
Currency._WiahlnrU>n. D. C.. or any Federal

A. W. MB1.LON.
Secretary of the Treaaury.

Try This New Way
of Investing $5.00 In
GuaranteedDividends
4 Great numbers of rich men die leav¬
ing estates with millions of dollars of
worthless securities. But not if they d
followed Bill Haxlitt's system, f Years
ago Bill invested but $5 in a piece of
choke earth. Today Bill is comfort¬
ably Axed and not yet thirty years old.
4 Are you doinf as well? His remark¬
able system of making $5 units produce
dividends is strikingly told in the book¬
let "BILL'S WAY WON." Copies
are just off the press and sent free by
addressing a postal to Dept. T10

f Whether you have only $5 or 5 mil¬
lion you11 want this booklet.

Local Stocks.
SALES.

Commercial National Bank. JO© 150.
National Savings and Trust Com¬

pany. 10<g>295, 10(0 295.
Mergenthaler Linotype, 10® 164*4 .

AFTER CALL.
Capital Traction, 9®103%, 10©

103*. 1 © 104.
Washington Gas 1%'m, >1,000^

106H. $1000105.
Commercial National Bank, 1©150.
Washington Ga* -ht, 1@60,

15®59%, 10®59%. 29©60.
Commercial Nauonui j^ank, 4® 150
Washington Railway and Electric

4's, $1,000@75. ¦

Washington Railway and Electric
common,, 2® 56.
Real Estate Insurance Company,

3@110%, 3® 112. 3® 115, 1©120.
Washington Railway and Electric

common, 25®56.
MONET.

Call loans, 5@6 per cent.

Public Utility BonJq. | Bid |
Am. Tel. A Tek 4's......] 93
Am. Tel. A Tel. 4H's... .|l01%|
Am. T. & T. CV1 Tr. 5's. .| 99%|
Am. T. & T. Conv. 6's..|117 .

Anacostia A Potomac 5's.
Ana. A Pot. Guar. I's....
C. A P. Telephone 5's...
C. & P. Tel. of Va. 5's..
Cap. Traction R. R. 5's. .

City & Suburban 5's
Georgetown Gas 1st 6's..
Metropolitan R. R. 6's..
Potomac Elec. 1st 5'si..
Potomac Elec. Cons. 5's..
PotomacElec. deb. 6's...
Pot. El. Pow. G. M.* 6's. .

Wash., Alex. & Mt. V. 6>
Wash., BaJto. A An. 6's
Washington Gas Vs....
Washington Gas 7^JV..
Wash. Ry. A Elec. 4's...
Wash. R. A E. G-M. 6's.
Miscellaneous Bonds.

Riggs Realty 6's (long)... 91
Riggs Realty 5's (short). 98
Sec. Stge. A Safe Dep. 6's 95
W. M. Cold Storage.... 91

Public Utility Stock*.

>9

97
96

81*
94*

Am. Tel. A Tel
Anv Tel. A Tel. Rts
Capital Traction ...

Washington Gas
N. A W. Steamboat
Wash. Ry. A Elec. com.
.Wash. Ry. A Elec. pf...
Terminal Taxi com....
Terminat Taxi pf

National Bank Stocks.
American Nat. Bank....
Capital Nat. Bank
Columbia Nat. Bank.

126 V4
314

103%
59

199
65%
74

.75
»«j4
i«r~
196
225

Commercial Nat. Bank.1150
District Nat. Bank Il69%
Par. A Mech. Nat. Bank. 1225
Federal Nat. Bank |175

14*
190
230
491
148
190

75%
100

96

127%
3*

104%
60

210
56 V4
75%

Liberty Nat. Bank
Lincoln Nat. Bank
N*t. Metropolitan Bank.
Riggs Nat. Bank
Second Nat. Bank
Washington Nat Bank..
Trust Company Stock .| t

American Sec. A Trust.. 1280 jJoO
Continental Trust I 94*1100
Nat. Sav. A Trust 302 '310

130 |l35

210
250
156

177*

250

i65'
20*

Union Trust
Wash. Loan A Trust..
Savings Bank Stocks.

Commerce A 8av. BankTTlTb
East Wash. Sav. Bank..
Sec. Sav. A Com. Bank..
Seventh St. Sav. Bank..
U. S- Savings Bank
.Wash. Mechanics' Bank.

Fire Insurance Mtocks~
Am. Fire insurance 1126

. . . . a a)100

285 |300

230

Corcoran Fire Ins
Firemen's Fire Ins 18
National Union Fire Ins.J 8 12

u

Title Insurance Stocks, j
Columbia Title Ins 6*
Real Estate Title Ins |110
Miscellaneous Stock*. |

Col. Graphophone com.. I ~3H j~ 4
Col. Graphophone pfd..| 15 |
Merch. Trans. & Storage.;loo
Mergenthaler Lino |154*!l54%
Old Dutch Market com.. 2*i
Old Dutch Market pf....| [ »
.Lanston Monotypel...| 79*| :80*
Security Storage ,'220 I
Washington Market I 39 )....
Yellow Cab .....| 8*1
'Ex-dividend.

What about
candy 1
This week's specialletterwill deal with
United Retail
Stores' Candy
Stores Inc.
.Organization
.Management
.Property
.Manufacturing and

distributing facilities
.Business
.Expansion program
.Earnings
.Outlook

Ltttrr frm tm rtfmut

Jones & Baker
Mfiitinii NewYotk Curb Exchange

Dtraat Private Wlrra
Haw Tar* Cklcaaa Sanaa MtlaJalakla
riu.fcatft Pa>i»h S.Htaiara ClavaUa*

BALTIMORE OFFICE
Emerson Hotel

TaiarhoM a Plaaa Mil

RAIL STOCKS
LEAD MARKET IN
UPWARD SING

Market Buoyant In Every De-
oartment, Industrial and Rail

Shares Setting Pace.
. By W. 8. COU9IN8.

(Copyright, 1111., by Co»mopollUn N«w»
Mnrlct.)

NEyW YORK. Aug. SO..Stocks
were active and buoyant In every
department In the early trading
today, and only In isolated sections
was there anything approaching h

reactionary tendency. Ralls and In¬
dustrials were the leaders In activity,
the latter group setting a rapid pace
in price climbing, which was, how¬
ever, duplicated iK various sections
of the speculative list before the
close of the first hour.

It is, of course, difficult to say to
what extent the hasty retreat of the
shorts is responsible for the heavy
accumulation of buying orders that
have Howed In on the market this
week But doubtlert the coal and
railroad strikes, with consequent In¬
dustrial disorders at home, and the
repeated complications in the foreign
financial situation, have encouraged
the bears to try their hand at selling
for the decline, a process which
yielded them considerable profit on
different occasions. It is street gos¬
sip. however, that some of the large
shorts have sold themselves Into a

trap from which they are having dif¬
ficulty In extricating themselves.
Canadian Pacific was the leader of

the high-priced rails today, selling it
a new high at 148%. while Western
Maryland continued in the leadership
of the low-priced division aya new
high above 17.. New HaVfen sold
above 33, St. Paul above 34. North¬
western added to lt» recent gains
and Northern Pacific was over a

point higher.
< Industrials Advance.

Industrials made the first Jump
into a higher average level of prices
and also registered a number of
spectacular gains. American Radia¬
tor sold up & points to 118. Endlcott-
Johnson 2% to 88*. Loose-Wiles
Biscuit 2% to 60, American Te.e-
phone and Telegraph made a new
high above 127, American Ice sold
up 2* to a new high fit 118%, Ameri¬
can Tobacco into new high ground
at 164%. and Retail 8tores topped
all of its previous records. Equip¬
ment rose steadily, as also did the
Mexican oils. Mexican Petroleum ad¬
vancing nearly 3 points to 187%. Co¬
lumbia Gas sold up 2% to a new high
at 104%.
United 8tates 8teel was sold in|bulk at steadily rising prices, and

Gulf States and Bethlehem also re-japonded to the heavy demand lor
these stocks. The important ques¬
tion in the steel trade at the present
time Is that of market prices for
steel products. While meager infor¬
mation on this point has been forth¬
coming from the United States Steel
Corporation, the subsidiaries seem to
be quoting around $4 a ton higher
on a number of products than they
were in the middle of last week. It
Is expected that within a week or so
an advance will be made in tlnplate
to a probable price of $5 a base box.

All of the tobacco stocks were In
good form today, selling at new l.tgh
prices for the move.

In addition to the Improved earn¬
ings statement of the Important cor¬
porations engaged In the tobacco
trade, there are other reasons for the
recent rapid advance In the prices of
their stocks. It is stated by banking
Interests In touch with the situation
that the total rioalng supply" of Re-
tall Stores has been reduced to about
90,000 shares, the balance had been
converted Into the A stock of the
Tobacco Products Company.

HIGH TARIFF ON CLOTHES
BARS FRENCH MODELS

NEW YORK, Aug. 30..Paul Pol-
ret, high priest of French dress de¬
signing. said today at the Rltx Carl¬
ton that the new 90 per cent tariff
on clothes .will malfe It impossible
for French dressmakers to send their
models over here any longer.
He Is therefore going to set up a

complete establishment in New York,
coming here twice a year to super¬
vise. American women will no longer
have to cross the ocean to see Paris| styles, and M. Polret. will have to
pay an Income tax, but no duty.
The arbiter of fashion Is being

badly served, said M. Polret. who. in
1918, decreed the long skirt, only to
find America rebellious and clinging
to the short skirt three years later.
"Either America should be original
enough to design entirely different
clothes, or else she should be moreI obedient In following the mandates
of Paris," he declared.

j SELLS BARONIAL ESTATES;
PREFERS RANCH IN WEST
NEW YORK. Aug. 30 .Sir Aubrey

Briscoe, until a few months ago
plain "Briscoe," American "ranch
.owner," returned on the Liverpool
with Lady Briscoe, after disposing of| the property In England to which his-{assumption of the haronetcy entitled
him. He will return to his ranch In
California.

Sir Aubrey became a baronet
|through the death of his cousin. Sir
Hylton Briscoe. He remained In
England Just long enough to nego¬
tiate the sale of the Briscoe estate,
| then he caught the first boat "back
to the 8tates."

559 VESSELS REMOVED
FROM SEA DURING 1921

NEW YORK. Aug. JO..rShlps
lost at sea. broken up. condemned
or otherwise removed from fea
routes In 1921 totaled S59 vessels
of 674,267 tons, according to a re¬
port made available today by
Lloyd's Register.

WHITE HOUSE HAS HOPES
FOR REORGANIZATION BILL
Although no action Is expected at

this session of Congress on the Ad¬
ministration bill to reorganise Gov¬
ernment departments, President
Harding does not consider the legis¬
lation as dead and expects It to he
acted upon at a future session. It
was declared officially at the Whits
iAmis* today.

NEW YORK STOCK EXCHANGE
* Quotations Received by W. B. Hibba A Co.

. 1:10 Tm.
Hl«h I-ow P. U. CIO*

Adams Bx ... 77* 76* 76*
Air Reduction. 67 57 67
Aj.x Rubber.. 11* UH 11* 11*
All Is Chsl..... 67* 67* 57* 67*
Alaska Gold... * * *
Alas. Juneau.. * 1 1 1
A Cbem * Dye 86* ?5X 86* c5
A. Agr. Chsm. 40* 4OX 40* * *
A. Beet Sugar 4* 48* 4B* '8
A. Ch.ADye pf. Ill 111 111 U0*
Am. Br. Shoe 73 73 73 72
Am. Can 60* >.0* t0¥ 601*
A. Car A Fdy. 185 186 183 185
A Cotton Oil. 27* 27* 27* 27*
Am. DrugSyn. 6M 6* 6*
Am. HAL., pf. 74 74 74
Am. Ice 118* U' U8K 116
Am. In. Cbrp.. 36* 36H 36*
Am. L. L. F. Co 13* 13* 13* 13
Am. Loco .... 190* 120* 120* 120
Am. Safety P.. 7 7 7 to*
Am. 8. A Co... 16 16 16 16
Am. Smelting. 66* 66 66 64X
Am. Steel Fdy. 42 41* 42 41*
Am. Sumat. T. 39 39 39 39
Am. Burnt, pf.^ 69* 69* 69* 68>*
Am. 8um.,Rt».. * f X *
Am. Tobacco.. 164* 163* 163* 163%
Am. Tob. B... 159* 159* 159* lb8*
Am. T. A T... 126 125* 126 126
Am. Wool .... 14* £4* '.4* ^
Am. Wool. pf.. 106 106 108
Am. Wr. P. pf. 32* 32* -2*
Anaconda 55* 1.6* !-6X '>-4*
Asso. D. Good. 68* 11% 56* 07*
Associated Oil. 117* 11'* 117*
At. A Blnn'ton 3* 3* 3* 3*
At. Coast Lino 118 117* 118 11<X
Atlantic' Fruit. 2* '"* 2*
Atchison 103* 103* 103* 104
Austin Nlcnols 30* 0* 30* i0%
Baldwin Loco. 128* 12'* 127* 12/*
Balto. A Ohio.. 68* t8* 58* 57%
a A O. pf e6H 66* 66*
Bankers' Trust 3J 32* 33
Beth. Steel U. 78* -8* 78* 8
Booth Fish.... 10* 10* 10* 10*
Brook. R. ».... 26 i6 26 2o*
Bklyn Edison. 124 123* 134 124*
Brook. U. VJaa. 122 122 122 120
Brown Shoo . . 61* 60 61* b6*
Burns Bros. A 154* 134* 134* 134
Burns Bros. B 49 48* 49
Butterlck .... 21* 21* 21*
Caddo Oil .... 10* 10* 1U*
CaL Packing.. 81* 81* el* £1
QU. F«t* 63* b3 63 63*
* 'pw pacific... 148* i47* 146* 147
Cent. Leather. 41* 41* 41* 41*
Cerro de Pas.. 41 40* 41 40*
Chund. Mcior 62 62 62 62
Ches. A Ohio.. 76* 7b* 7b* 6*
Chi. A Alton.. 8* 7* 7* /*
C. A Alton pf.. 12* 11* 11* U*
Chicago QU W. b* 8* 6* ft*
Chi. O. W. pf- <2* 22 22* 21 >«
C. M. M St. P. 34* 34 *4* A>*
C..M. A St.P.pf 52* t2* h2* 52*
Chi. * N. W.. 93 » 92 '-0^
C., R. I A P... 46* 46* 45* 4o%
C. R. I. A P. 6 s 65* 16* E5*
Chlno Cop 31% 31* 31% 31*
Chile Cop .... -3* -3* 2j* '3
Cluett Penbody 68 b6>« 67 66
Coca Cola .... 71* 71* 71* VI*
Col. Gss. A El. 104* 102* 104* 102
Col. Grapho... 4 4 4 . 3*
Cont. Can 84* 83* 64* 83
Con. Clg. Cor. 38* 37* 37* 37*
Con. Gas .... 140 138* 139* 138*
Con. Tex. Cor. 10* 10* 10* 10*
Corn Prod .... 120 119* 119* 119*
Cosden Cor ... 47* 47* 47* <7*
Crucible Si tel. S6 94 <4* 94*
Crucible S. pf.. 97* 94* 94 * 94*
Cuba Am. Sug. 2b 26 26 15*
Cuba C. S'jg.. i4* 14* 14* 13*
Cuba C. S. pf. 38 c8 38 37*
Del. Lac. A W. 133 132* 133 132
Dome Mines.., 39 3?* 1-9 i9S
Eaatm. Kodak. 85* 16* 85* 86
Elk li. Coal... 23* 22* 22*
Elec. Storage.. 47* 47* 4/* 47*
End. John's... 88* (6* 83* 86*
Erie IV* 17* 17* i7*
Erie 1st 4 27* 27* 17* 26*
Erls 2d pf..... 19* 19* 19* 19
Famous Play..» £5 94 64* 94*
Famous P. pf. 102 102 102 101%
Free Tex. Co.. 24 *3* 23* 23*
G.A.Tank Car .. 63 . 62 63
(Jen. Asphalt.. 68* 67* 68* 67*
Gen. Cigar Co. 79 79 7Q 78
Gen. Electric.. 185 185 185 185*
Gen. Motors... 13* 13* 13* 13*
Gen. M. deb «'s. 63* 83 83* v

Goodrich. B. F. 36 16 36 35*
Granby Mines., 32* 32* 32* 31*
Gray A Davis. 14* 14* 14* 14*
at. North. Ors. 41* 41*, 41* 41*
Gt. North, pf.., 94* 94* 94* 93*
Gulf State St.. 66* 65* 86 e5*
H. R. Mai. A Co 38* 38* 38* 38*
Houston OU..., 81 (0* 81 79*
Hudson Motor. 21* 21* 21* 20*
Inter. Agrl...«. 10 iO 10
lnspira. Cop. , 42 42 <2 41*
Int. Con. pf... 4* 4* 4;% 4*
Int. Harvester. HI* 110 110* 109*
Intsr. Nlckle.. 18 17* 18 17*
Inter. Pspsr ..« 58* 57* t8* 67*
Iron Prod. ... 34* 34* 34* 34*

{Jewel Tea ....;i5* 15* 15* 15*
Jewel Tea pf.. 57* 57* 57* 60
Jones Tea ..... 44* 44* 44* 45
J. Kayser Co.. 47* 47 47* 47
Kan. atv So.. 26* 26* 26* 25
Kelly-Spg. Tire 43* 43* «3* 43*
Keystone Tire. 8* 8* 8* 9
Kresge 8. 8... 168 168 168
Kennecott .... 37* 37* 37* 37*
tracks. Steel.. 80* 80* 80* (0
Lake E. A W. 35 36 36 35
Laclede Gas... 93* 93* 93* 94
Lee R. A Tire. 27 26* 27 26*
Lehigh Val.... 69* 68* 69* 63*
Lift. A Myers.. 193* 199* 199* 2004.
Lima. Loc.com. 62* 61* 62* 61*
Loew's (Inc.).., 20 19* li:* 19*
Loose-Wllea ... 60 57 59* 58
Mack Truck .. 56* 66* 56* 56*
Mack Tr. 1st pf $* 89* 69* 89*
Mackey 107 104* 106* 104*
Mclatyrs 19* 19* 19* 90
Manhat. GuL . 58 64* 56* 54
Marine eons. 17* 16* 16* 14*
Marine pM... 60 60 60 69
Msrkst St. Ry. 9 8 8 \ 8*
Marland Oil .. 41* 41* 41* 41*
Max Mot. C.I 19* 19* 19* 19*
May Dep Store 131 129* 130* 1**

1:11 Tm
Hlsh Lew r.u. Class

Me*. Petrol.... 187 16 186* 164*
Urn*. tea- OU.. 23* 22* 22* 22*
Midvale Steal. c5* -4* 36* 34*
Mid. States OU 13* 13* 13* 13*
M.. S. P. * M. 70 70 70 69*
M.. K. * T.... 13* 13k 13* 13*
Mo. Pacific ... 23* 23* 29* 23*
Mo. Pio. pf... 60* 60 60* £0
Mont. Pow.... 75* 74* 75* 73*
Mont. Ward... 23* 23 23* 23*
Moon Motors.. 14 13* 14 13*
Mother Lode.. U* 11* 11* U
Nat. Biscuit... 1166 164 155 152
Nat. En. A St..... 59 69 69 68*
Nat. Lead .... 106% 106* 106* 109\
Ner. Con. Oi*. 17 17 17 17
N. T. Central. 99* <9 £9 96*
N. r. O * vr. 36* 2 * 36* 27*
Nor. Amer 97* 96* ^6 97*
N.T..N.H AH.. 33 32* 32* 33*
Nor. A Weat.. 119* 119* 119* 119*
North Pao... 67* 8f>* 89* 88*
Ok. Pr.ARf.Co. 3* 2* 3* 3*
Qrpheum Clr... 33* 22* 23* 21
Otis Elevator.. 160* 156 160* 157 -

Pac.Q. ABI.Oa 84* 80* £0* 79*
Pac. OU Co... 57* 57* 67* 67*
P. Am. Pot... 81* 80* 81* 80*
P. Am. Pat H. 76* 76* 76* 76*
Penn. a R.. 47* 46* <7* 46*
Pa. Sea Steal . 7* 7* 7* 7*
Peo. Oas Co... 94 £4 94 93*
Pere Marq.... 40* 39* 40* 39
Phlla. Coal.... 45 44* 45 <4*
PtellUpe Pet .. 49* 49* 49* 48*
Pierce Arrow., li* 11* 11* 12 '

Pierce OU 7* 7* 7* 7*
Pitta. Coal.... 69* 18 t8* t7
PltU. A W. Vs. 40 38* <0 ' 39*
Pond Creak 22* 22 *2* 23*
i ottum Cereal. 93* 92 92* 91
Prod A Ret... 44* 44* 44* 44*
P. Ser Cor-NJ. 98 94 97* 96*
Pun. A. Sugar 50 49* 50 49
Pull. P. Car... 138 127 127* 126*
Pure OU 32* 32* 32* 32*
Ray Con. GCo 16* 16* 16* 16*
Ry. Stl. Spga. 113* 113* 113* 113
Reading 80)4 79* 80 79*
Read. 2d pt... 62* 52* 62* 52*
Remington ... 39* ,>9 39 38*
Rep. I A 8a. 72* 71 71* 72*
Reyn. Bp*. Co. 23* 28* 28* 33*
R Dutch N.T. 56* 56* 16* t6
ft. L. A a 31* 31 31* 0*
8t.LAar.pl... 56* 56* 56* 53*
&I.L.8.WH.R . 34 n 3J* 3a* 34*
S.L.S.W. pf... 61* 51* 61* 50*
San Cecelia 8. 3* 3* 3* 3*
Sea. A. L. pf.. 12* 12* 12* ig
S«-ar*-Roe to* <0% SO* 90*
Sinclair OU... 33* 33 33* ;3
Skelly Oil 10* 10* 10* 10*
Sloaa-Shsf. ... 62 61* 53 51
wuth. Rjr 27* 27 27* 27
¦South. Rjr. pt. 63* 63 63* 6i
South Pacific. 16* 96 $6* %
Spicer Mfg 30* 2J 20* £0
St. Oil of Cal.. llUt in Jin, ilW|
St. OU of N. J. 184* 183* 184* 143
8t OU NJ. pf., 116* 116* 116* 116*
Sterling Prod.. 64 64 54 54
Stew Warner. «* 48* 48* 48*
Strom. Corp.. 53 # 53 53 54
Studebaker...., 129* 128* :29* 139
Texas Co .... 48* 46* *8* 48*
Te*. A Pao.... .3* 33* 33* 34
Tex. P C. A Oil 25* £6* 25* 35*
Tex. Gulf Sul. 51* 50* 50* 51*
Third Ave.26* 24* £6* £4
Tobacco Prod.. 58 £7* -7* 67*
Tob. pfd. A... 86* 65* 86* 86*
Transcon. OU. 14* 14* 14* 14*
Union Pac ... 151 151 161 150*
Unioi OU 19* 19* U* 19*
V a. lnd. Alco. 67 66* 66* 66*
U.R A In. pfd. 32* 33* 32* 32
U 3. C. I. P... 37* 36* 37* 38*
U.S.C.I. AP. pf. 77* 76 77* 77*
United Kood .. 7* 7* 7* 7*
U. 8. Steal.... lC4?i 103* 1C4* 103*
Un Realty Im 73 75* 76* 74*
U. 8. lietail S. 79* 77* 77* 79
U. S. Rubber. 58 57* 58 58
Utah Copper.. 69* 69* 63* .9
Ulan Seca 10* 18* 19* ie*
Va.-Oar Chem. *9* 29* 39* 29*
Vanadium Inc. 53*

t 53* 53* 52*
Vlvadou 12* *112 12* 11*
WalMsn R. R. 13* 13* 13* 13

{ Wabash pf. A. 34* 34* 34* 34
Wh.ALk. Erie.. 15* 14* 15* 15*
W.ALk. K. pf.. 3/* 37* 37* 27*
Wells Fargo .. 80* 00 i 80* 80
West. Md 1 * 16* 17 16*
West. Md. 2d. 25* 26* 25* 25*
West. Pacific.. 20* 20* 20* 19*
Western Union 120* 119 120 120*
Westinghouse.. 64* 63* £4 63*
W. W. Sp. Stl. 14* 14* 14* 14*
Willys-Over. .. 7 7 7 6*
WlllyaOver. pf. 40 38* 39* 36*
Worth. Pump . 43* 43* 4j* 43

Open. High. Low. Clos«
Money.... a* 4 . 3*

Sale of Stocks up to.
11 a.m. 12 noon. 1 p.m. 2 p.m
274,400 467,700

Sales of Ronds up to¬
ll a.m. 12 noon. lp.m. , 2 p.m
3,702,000 6,^37,000 ,

Chicago Live Stock.
Hogs.Receipts, 18.000; marke<

, steady with Tuesday's close. Bulk
G.oOffj 9.60; top, 9.70; heavy weight
7.60®9.15; medium weight, 8.750
9.65; light weight, 9.2509.70; ligh
Mghts, 9.0009.60; heavy packinf
sows, smopth, 6.60^7.15; packini
sows, rough. 6.004^6.^0; pigs, 7.26®
8.50.
Cattle.Receipts, ,11,000: marke

strong. Beef steers, choice hih
prime, 10.25010.96; medium am
Rood, 8.00@9.60; good and choice
10.26010.85; common and medium
7.0009.50. Butcher cattle, heifers
5.0008.50; cows. 4.0007.50; bulls
8.2606.60. Canners and cutters
cows and heifers, 2.2601.75; cannei
stpers, 8.6006.00; veal calves (Ugh
And handy weight), 10.50012 50
feeder steers, 6.0007.85; stockei
steers, 4.7607.65; stocker cows ant
heifers. 8.6006.00; stocker calvea
6.6007.00.
Sheep.Receipts. 16,000; marke

steady. Lamha <84 lbs. down), 12.0<
018.00; lamha. culls and common
8.00011.40: yearlings, 9.00011.00
yearling wethers, 6.5008/60; wwes
6.5O07.M; ewes, cuts and common
1 600 4.00: breeding ew«-s, S..r>0kJ
11.75; feeder lamj£ 11.60012.86.

{Commerce Chief Complaine of]
Drunken, Dieeolute and
Gambling Drummer#.
By JOHN GOLOOTROM,

talnrul Strrka.
Gambling, drunken, dissolute, and

tactless salesmen representing Amer¬
ican firm* abroad are seriously
crippling the foreign trade expansion
program of the United States.
This frank and startling statement

was made today by Julius Klein,
chief of the bureau of foreign and
domestic commerce of the Depart¬
mentof Commerce.

"Instances of habitual gambling,
of drunkenness, of dissolute living
by American traveling salesman in
foreign countries ha^e come to the
attention of the Department of
Commerce," said Mr. Klein.
"Though these may be few in

number, in each case grave and
sometimes Irreparable injury has
been done to the interests" of the
exporter and the reputation of
America."

Carelessness Costly.
, Mr. Klein declared that "the se¬
lection of efficient traveling agents
for service abroad is one of the.
things now most vitally essential to
our success In foreign business.
"Innumerable Instances have been

reported to the Department of Com¬
merce where unwise appointments
have proved extremely costly, or
even disastrous, to the American
manufacturers whose judgment was
at fault.
"The present crucial period of re¬

construction is no time for Wuch
errors, iwhlch are apt to endanger
not simply the Individual merchant
Involved but also the good will and
standing of American export firms
in general. '

Trade Builder Needed. X 1
A comprehensive survey of this

situation by experts of this depart¬
ment throughout the world has re¬
vealed certain striking facts and
conclusion which may be of value
to executives and others responsible
for the selection and direction of
oversea salesmen.
'In considering a prospective

traveling agent It Is undesirable to
give exclusive attenUon to any single
element or phase of his equipment.
He must be suited to the territory
and trade to be visited; to the line
of goods to be handled; and to the
commercial policies of his ercployvr.
"He must, in other words, be a

trade builder, not an orderbook filler.
The two are not synonymous; In
fact, /the distinction between' them
is especially significant ana timely
at this stage of development In
American foreign trade.

"If an export campaign is definite¬
ly and seriously contemplated the
American nrAnufacturer should send
out absolutely the best man obtain¬
able, even at some temporary sacri¬
fice in connection with domestic busi¬
ness.

"This traveling salesman will be
regarded as the spokesman of his
country as well as of his company;
he will be in a position to build up
or damage the prestige of both.
There devolves upon him therefore,
and upon those who select an<l di¬
rect him. a responsibility not simply
to his firm but to all of its follow
American exporters that cannot be
ignored.

Costly MlstaJfes.
"His negotiations ' with alien

peoples will tax his resources to
the utmost, and unless he has un¬
usual ability hs is sure to betray
his deficiencies. Consequently it is
more than a costly mistake; it 1s a
direct affront to the United States
and to. it* more conscientious ex¬

porters, to send to foreign coun¬
tries simpty the individual who
can be tpared with the lepst in¬
convenience 01- who happens to
have some superficial quality to
commend him."

Mr. Klein said that his warning
against the sele<5lion of men who
are likely to prove unreliable
"should not be taken as implying
any prejudice against the sales¬
man who Is a ',fcood mixer.' That
qua Ity, indeed, is highly desirable
if it is united with restraint and
proper standards of behavior."
He observed that "lack of tact

Is considered by some to have been
one of the outstanding deficiencies
of American traveling men in . the
past, especially in South America.
What is regarded as bluff good
fellowship In this country is very
distasteful to the Latin American,
wno is accustomed to well-phrased
compliments and a strict observance
of certain conventions.
"The Latin American dislikes the

appearance of doing business In
a n\irry, although an understanding
of the proper approach often re¬
sults In actual orders almost as
quickly as In the United States."

Good Salaries Needed.
Mr. Klein declared that to obtain

the best results "the traveling rep¬
resentative should be paid a good
salary, so that he may be contented
and comfortable. Cutting down ex¬
penses by reducing the Income of the
man abroad is false economy. . . .

There should be generous travel al¬
lowances. since entertaining is essen¬
tial In many regions of the world."

Foreign Exchange.
NEW YORK, Aug. JO.Sterling,

demand, 4.46%; cables. 4.46li.
Francs, demand, 7.89; cables, 7.69 H.
Lires, demand. 4.30%; cables, 4 39%.
Belgian franca, demand, 7.31 V6;
cables. 7.32. Marks. .0006^.
Drachmas, demapd, 3.20; cables,
3.25.' 8wlss francs, demand. 19.02;
cables, 19.04. Guilders, demand,
38.89; cables, 8S.92. Pesetas, de¬
mand, 16.61; cables. 15.53. Sweden
kronen, fiemand, 26.41: cables, Id 45.
Norway, demand 11.80; cables, 16.84.

Liberty Bonde. ^
PurnlnheO by W B. Hlbbs A Co.

Prices at noon:
Liberty 3H's... I100T6
Liberty Second 4's 100.13
Liberty First 4H'* 100.92
Liberty Second 4%'s 100.18
Liberty Third 4*'" 100.40
Liberty Fourth 4li'i 100.r,4
Victory 4%'s 100 C8
Victory 100 30
?

Curb 8tocks.
(furnished by w. ». Hlbfce » Ce.)
PrloM at noon: Bid

Allied OU 3
Arkansas Nat. Gas...... 10)4
Biff Ledge 7
Boon* Oil It
Boston A Montana 16
Calumet A Jerome IS
Carlb Syndicate., 6%
Car Light A Power...;.. 88
Cltiea Service (new) 11%
Cities Service (old) 198
Cltiea Service pfd 68%
Consolidated Copper 10
Continental Motors 8V4
Creasen Oold....A >11
Davis Daly 6%
Dominion Oil 7%
Engineers Petroleum.... 21
Eureka Croesus.. >2
Karrell Coal 22
Federal Oil lA
Gillette Safety Razor.... 226
Oilllland Oil 4%
Ooldwyn 6%
Glen Alden Coal 64
Olenrock Oil . 1*
Hayes Wheel 80%
Imperial OU of Canada.. 112
Independence' Lead \ 14
Intercontinental Rubber.I 4%
International Pet. (new).. 22%
Jerome Verde 8%
Lake Torpedo.,. 26
Lincoln Motors... 2
Lone Star .
Magma Copper....,, 27
Maracalbo OU 20
Marland Oil of Mexico... 6
Mamm Valley 1%
Merrit Oil 8%
Mexico Oil 1%
Midwest Refining 210
Mountain Producers 14%
Mutual OU i 9%
National Tin 80
Nevada Ophlr 21
New Cornelia 18%
N1pissing Mines Co 6
Omar OU (new) 114
Pennok Oil , 6%
Philip Morris 18%
Radio com 4%
Radio pfd 3
Reo Motors 13%
Ryan Consolidated 6%
Salt Creek (new) 16
Sapulpa com 8%
Slmms Petrol 8%
Southern Coal A Iron.... 38
Standard Oil (Ind.) 114
Standard OI1 (Ky.). 1106%
Stutx Motors .] 21
Swift International .) 20%
Tidal Osage
Tonopah Divide.......
Tonopah Extension...
United Eastern
United Profit Sharing.
United Retail Candy..
Wayne Coal
West End Cons
Wilcox Oil A Gas
CHICAGO:

Armour Leather com.
Armour Leather pfd
Armour pfd
Cudahy Packing.
Libby
National Leather
Swift A Co

4
11
10
II
17
21
7

91
20
lft
<9
60
8%
2%
7%
.

23
33
. * * s

1A
221

6
»%

66
If,

31
116
66
6
22%
»%
60
2%
7
27*
20*
6%
2
9
1*

14*
10
32

&
«*

«*
20
6
IVi
»»
16*
IM
8M

46
114*
106*
22
21Vt
13
73
if,
1*
7
6«<
2H
1M
5*

For July, the Minneapolis and St
I Louis railroad earned $1,190,174, ar
Increase of 361.233 over Jaty las

The Third Avenue railway has de
elared Interest payment of '3% pel
cent on adjustment Income bonds
making a total for the fiscal year oi
6 per cent.

American Agricultural Chemfca
for the year ended June 30, 1922
shows a deficit of 31,124,071 aguins
$11,168,442 jleflclt of last year.

Federal Sugar Refining haa ad
vanced refined sugar ten points ?.<

1.0660.
The Postal Telegraph-Commercla

I Cable System and All-Americar
Cable, Inc., have entered Into an al
liance Involving 60,000 miles of sub
marine cables.

Receipts of the British treasury fw
I the week ended August 26 were I
14.195.3SO find expenditures L 7,048,
183.

Railroad revenue freight loadlngi
In week ended August 19, totaled 850,
219 cars, an increase of 3,639 over th<
preceding week according to the As
soclatlon of Railway Executives.

DUE ON NOV: i
$250,000,000 l»*ue May B«
Converted Into 5 Per Cent

National M(ar Bonde.
Br MONROE ROBERTS.

(Copyright, lilt, by Cosmopolitan News
Usrirlcs.)

NEW YORK, Au(. >0..An im¬
portant conversion privilege is of¬
fered to holders/ft the 6% per cent
bonds of the United Kingdom of
Great Britain ^nd Ireland, due No¬
vember 1, 1822. These bonds may
be converted into 6 per cent nation¬
al war bonds, payable In sterling
at 105, on February 1, 1929. These
bonds have- been quite active of
late and are now selling In the list¬
ed market at around 108.
For the purpose of conversion,

and In accordance with an agree¬
ment made some time ago, sterling
exchange is to be computed at the
fixed rate of $4.30 to the pound.
Note holders will therefore receive,
for every $1,000 principal of 6^4 per
cent war bonds, new bonds In the
par value of 232 pounds 12 shillings.
The new bonds will be Issued in
denominations of f>0, 100, 200, 500,
1,000 and 6,000 pounds sterling.
The total amount of the original

Issue was $250,000,000 and subscrib¬
ers were given the choice of taking
either the 1922 or the 1929 matur-
-ty. Considerably more than one-
half of the bonds were issued for
the latter date. American Investors
who are holders of thefts bonds
should lose no time In conferring
with the investment bankers on the
subject of. conversion, which priv¬
ilege will expire in about two
months. «

Only two reasons will prevent the
Interest collections from foreign war
debts being used for the payment of
a soldier bonus, as outlined in recent
legislation proposals in Congress.
The first is that under existing legis¬
lation these payments, if and when
made, have already been assigned to
reduction of our own war debt; and
the second reason Is that there la
little likelihood of such payments
swamping our Treasury for a long
time to come. It Is extremely unfor¬
tunate that a delicate situation In
international finance should be con¬
nected In any way with a project to
extort unwilling votes from ex-serv¬
ice men,'for that is all It amounts
to. |
Members of our debt funding com¬

mission expect to meet shortly with
the British delegation which will be
empowered to make some suggestive
temporary adjustment of the Brltlon
war debt. The French commission
has come and gone, with little accom¬
plished except placing emphasis on
the fact that, for the present, at
least, France Is unable to |*y.
Britain can do better, and has al¬
ready done better, but not much can
be expected from the other European
countries for a long time to come.

Offering Is made today of an issue
of $2,000,000 Martel Mills, Inc., first
mortgage 7 per cent convertible jrold
bonds, series A, at $95.56 and in¬
terest, to yield about 7H per cent.
The issue is dated Juljr 1, 1922, and
is due July 1, 1937. The Indenture
provides for redemption of the bonds
at 105, less one-half of 1 per cent for
each eighteen months or part thereof
elapsed thereafter. It also provides
for conversion into preferred stock.

Cotton Market.
NEW YORK, Aug. 30..The cot¬

ton market was steady at the open¬
ing today. October sold at 22.6o.
up 5; December, 22.72, up 2; Jan¬
uary. 22.80. up 3; March, 22.62;
May, 22.56, up 1.

WE BUY, SELL AND QUOTE
Unlisted Stock*. Bonds, and Securities

of Krsry Description
CALL. WRITE OR PHONE MAIN IU
Riemer A Co. g; £

Potter and Company
Afembers New York Stock Exchange

New York

Washington Office
Mr. G. A. Garrett, Manager

1414 H STREET. N. W.
Tal. Main 245

* I .

* Commission Orders Executed
Conservative Trading Accounts Invited

Direct Private Wire Connection

W. B. H1BBS & CO.
MEMBERS

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
726 16th St WASHINGTON. D. C.


